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Financial 





THE FARMERS’ LOAN & TRUSTY 
COMPANY 


Foreign Exchange, Cable Transfers, 
Travelers’ Letters of Credit 





The Company Is a legal depositary for 
moneys paid into Court, and is author- 
ized to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all 
other fiduciary capacities. 
Acts as Trustee under Mortgages made 
by Railroad and other Corporations, and | 
as Transfer Agent and Registrar of Stocks 
and Bonds. | 
Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on daily balances. | 
Manages Real Estate and lends money 
on bond and mortgage. | 
Will act as Agent In the transaction of 
any approved financial business. | 
Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 
Fiscal Agent for States, Counties and 
Cities. 


16-22 WILLIAM STREET | 
475 FIFTH AVENUE 
NEW YORK 


LONDON PARIS BERLIN 


| 





Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets | 


RICHMOND, VA. 


timore Correspondents: 
= M TIDDENDOKE. WILLIAMS & CO., Inc. 





GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 


Capital, $1,000,000 Surplus. $1,000,000 


RUEL yr: Aeon , Pres nt. F 
WILLI GELS He NEN, V ice- Pres. 
WILLA. y DOUGLAS “da Vice-Pres 

U W. SNOW, Cashier. 
T. THORN. Asst. Cashier 


iL. 
ri 
i . 
IN W. PEDDIE, Asst. Cashier. 


i 
LP 
O} 





THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 





Resources over $130,000,000. 





First National Bank 
Philadelphia, Pa. 


CHARTER NO. 1 







ACCOUNTS INVITES 





Soe 
ee 


Financial Financial 








HARVEY FISK & SONS 


se the % THE LIBERTY 
15 East 45th Street 


papers es NATIONAL BANK) 


sisioiini OF NEW YORA 


UNITED STATES BONDS BROADWAY and CEDAR ST. 
NEW YORK CITY BONDS 


AND OTHER CHOICE 


Capital - - ' 
INVESTMENT SECURITIES apres $1,000,060.00 


Surplus & Profits $3,000,000.00 





| Deposits (Dec. 27, 1916) 


| WIL LIAM A. MAIN i FRED'K‘'O. FOXCROFT 


The Mechanics and Metals. 





The National Park Bank 
of New York 


Organtzed 1856 
Capital . . $5,000,000 00 
‘Surplus & Undivided Profits . 15,000,000 00 


173,000,000 00 HARRIS. FORBES & CO., Ine. 


President 
RICHARD DELAFIELD BOSTON 


Vice-Presidents 
GILBERT “GITHORNE .” JOHN C. VAN. “CLEAF 
WILLIAM O. JONES , MAURICE H. EWER in Government, munici- 
GEORGE H. KRETZ SYLVESTER W:LABROT — railroad and public utility 


Cashter 
ERNEST V. CONNOLLY BONDS FOR INVESTMENT 
Assistant Cashters gp =" List on Application 
| J. EDWIN.PROVINE ; WILLIAM E. DOUGLAS Cable Address SABA, NEW YORE 
| HENRY L. SPARKS BYRON P. ROBBINS 
catia TmeOCY I.ZBR0TT .. venenaietlithind 


HARRIS, FORBES & Co 


Pine Street, Corner William 
NEW YORK 


27 Austin Friars, LONDON, E. C. 














Act as fiscal agents for munici- 
—- and corporations and 








Epwarp B.SmitH & Co 


ESTABLISHED 1892 


BANKERS 








Established 1810 


Members New York and Philadelphia 
Stock Exchanges 


National Bank | 


of the City of New York 


atl os. on . 25a The Chase National Bank 
— oe of the City of New York 


United States Depository 


1411 CHESTNUT STREET, PHILADELPBIA 
30 Ping STREET Naw Yore 





Surplus and Profits - $9,000,000 





Deposits Dec. 27, 1916 $181,000,000 Capital ‘ ‘ - $10,000,006 
Foreign Exchange Department ‘Surplus and Profits come - Bryry 


OFFICERS. 
A. BARTON HEPBURN, Chairman. 


ALBERT H. WIGGIN, President. 


SAMUEL H. MILLER, Vice-President. 
EDWARD R. TINKER, Vice-President. 
CARL J. SCHMIDLAPP, Vice-President. 
™ GERHARD M. DAHL, Vice-President. 
ALFRED C. ANDREWS, Cashier. 
| CHARLES O. SLADE, Asst. Cashier. 
| EDWIN A. LEE, Asst. Cashier. 
WILLIAM E. PURDY, Asst. Cashier. 
CHARLES D. SMITH, Asst. Cashier. 
WILLIAM P. HOLLY, Ass. Cashier. 
GEO. H. SAYLOR, Asst. Cashier 
. HADDEN HOWELL, i Cashier. 
FRED JELLEEN, Asst. Cashier. 
ROBERT I. BARR, Asst. Cashier. 
SEWELL 8. SHAW, Asst. Cashier. 
DIRECTORS. 
Daniel C. Jacklin 
Frank A. Sayles 





Francis Ralston Welsl:. | 
BONDS | 


OF RAILROAD, GAS AND ELECTRIC 


LIGHT AND POWER COMPANIES Henry W. Cannon 


A. —+ Hepburn 


Albert H. W Charles M. wa 

109-111 SOUTH FOURTH STREET zone 2 : p Mitchell fomae E- es . 
u Ww . Tink 

PHILADELPHIA er ug Pah Henry B. Endicot 








Edward J. Nichols 


y, 
: 
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Pp, MORGAN & CO. | 


Wall Street, Corner of Broad 
NEW YORK 


OREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., 


31 Boulevard Haussmann 














Securities bought and sold on Commission 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Oircular Letters for Travelers, available in all 


@ parts of the world. 
Brown Brothers & Co., 
PHILA. NEW YORK BOSTON 


59 Wall Street 
Members N.Y., Phila. & Boston Stock Exchanges 
New York, Philadelphia, Boston and Baltimore 
(Alez. Brown & Sons) Connected by private wires 
Buy and sell first-class Investment 
Securities on commission. 


Receive accounts of Banks, Bankers, 


Corporations, Firms and Individ- 
uals on favorable terms. 
Foreign Exchange, Domestic and 


Foreign Collections, Cable Trans- 
fera, Certificates of Deposit. 


Travelers’ Letters of Credit and Trav- 
elers’ Cheques. 


Commercial Lettere of Credit for the 
financing of exports and imports. 


BROWN, SHIPLEY & had LONDON | 


fT. Suffern Tailer 
@renville Kane James G. Wallacz 


“TAILER &@ 


10 Pine Street, New York 


investment Securities 





ne ee a 


Winslow, Lanier & Co. 


59 CEDAR STREET 





NEW YORK 
BANKERS. 
Seposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 


Bought and Sold on 
Commission. 





Woreign Exchange, Letters of Credit 


Kean, Taylor & Co. 


Investment Securities 


6 Nassau Street 
NEW YORK 


105 So. La Salle St. 
CHICAGO 





John Munroe & Co. 


SEW YORE BOSTON 


Letters of Credit for Travelerze 


Bommercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO., Paris 


"-Snbestment Wouses and mi: amers of Dor 


PARIS | 





| Maitla nd, Coppell & Ce. 


52 WILLIAM STREET 
NEW YORK 


Orders e xecuted for 
| Act as agents of Corp 
issue Loz Lns. 


Bills of Exchange, 
Le 


all Investment Securities. 
rations and negotiate and 


Telegraphic Transfers, 
tters of Credit 
on 
Union of London & Smiths Bank, Limited, 
London. 
Messrs. Mallet Freres & Cie, Paris, 
Banco Nac ‘ion al de Mexico, 
4n I 
e 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 


‘August Belaont & Co. 


43 EXCHANGE 
Mer 


Ag 





PLACE, 


Stock 
wtlOCk 


NEW YORK. 
Exchange. 


4 be rs Ne W Yy Org 


ents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna. 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 
Draw bills of Ex e and 


, make Telegraphic 
ransfers to E l ROPE, Cuba, 


and the 


| other West Indies, Mexico and California. 


| &xecute 
2 


orders for the purchase and sale of 
Bonds and Stocks. 





‘Lawrence Turnure & Co. 
64-66 Wall Street, 





| New York 

| 

| Investment securities bought and sold on ccm 
| 

mission. Traveiers’ credits, available through 


out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections in and 
| ssue drafts and cable transfers on above countries. 


London Bankers:—London Joint Stock 


’ Bank, Limited. 


Paris Bankers:—Banque Francaise—Heine 
x Co. 


HEIDELBACH, (CKELHEIMER & CO. 


37 William Strect. 


| 
} 
| 
| 





ar x” 
ave is 


MEMBERS STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks aad Bonds. 
Foreign Exchange Bought and Sold. | 


available in all parts of the world. 


Schulz & Ruckgaber 


27 Pine Street, New York 


Members New York Stock Exchange 
| Correspondents of Messrs. 
| Fruhling & Goschen, London. 
| John Berenberg-Gossler & Co., Hamburg. 
| Marcuard, Meyer-Borel & Cie, Paris. 
j 
' 
| 
| 











Bremer Bank Filiale der Dresdner Bank, 
Bremen. 
issue Commercial and Travelers’ Credits. 
Buy and Sell Bills of Exchange. 
Cable Transfers & Investment Securities 


New York 





BROADWAY, Corner BEAVER ST. 
Capital $1,000,000 
Surplus and Undivided Profits 1,000,000 


Foreign Exchange bought and sold. 
Transfers. Comm al and Travelers’ 
Oredit available in all parte of the world. 


ACCOUNTS INVITED. 





H. AMY & CO. 


Members N. Y. Stock Exchange 
44 AND 46 WALL ST., 


Transact a General Investment and Stock 
Exchanss Businers 





issue Commercial and Travelers’ Credits | 


Produce Exchange Bank 


eign Exchange 


i. & W. Seligman & Co 


Ne 1 William Street 
NEW YORK 


Redonda de 


33 Pine Street, New York 


Investment Securities 


Members 
New York Stock Exchange 
3uy and sell Securities on 
Commission and act as Fiscal 


Agents for Corporations 


Corre D yndents : 
Lendon & South Western Bk., Ltd., London 
Jordaan & Cie, Paris 
Russo-Asiatic Bank, Hong Kong 


of 





8 ee 


Granam & Co. 


435 Chestnut Street 
PHILADELPHIA 


Government and Municipal Bona, 
Securities of Railroads, Electric 
Kailways, Gas and Electric 
Light and Power Companies 
of established value. 





Foreign and Domestic Letters of Credit. 
Travelers’ Checks, Foreign Drafts. 


Cable Address, 


BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


MESSRS. PIERSON & CO. 
(Successors to Adolph Boissevain & Co.) 
Amsterdam, Holland. 


“Graco."’ Philadelphia 





BERTRON, GRISCOM & CO. 
INVESTMENT SECURITIES 


40 Wall Stree. 


and Title Building, 
NEW YORK. 


| PHILADELPHIA. 


| 





| 


Cabie | 
Lettere of 


| 


| ALDRED & CO. 


24 Exchange Place 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electrie 
Companies 
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Subestment and Financial Houses 
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Wm. A. Read & Co. 


Lee, Higginson&Co. 


BOSTON 
New York 


iavesbewnt Securities 


NASSAU AND CEDAR STREETS 


Chicago 


HIGGINSON & CO, 





NEW YORK 
80 Lombard Street | : a 
LONDON, E. Cc. | CHICAGO PHILADELPHIA BOSTON 
*ONDON 
NEW YOR: 
dornblower & Week: 
| CHECAGO BOSTON 


iNVESTMENT SECURITIES 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Goldman, Sachs & Co. 


4Z BROADWAY, NEW YORK 


| Members of New Yor o Giicaeo Stoo sn cueew 


Boston Chicago 


*vovidence Portland Detroit | 


Hetablished 188% 





INCORPORATED 
34 Pine Street 1338 Chestnut Street 
NEW YORK PHILADELPHIA 


185 Devonshire Street 
BOSTON; 


Wm. Morris Imbrie & Co. | 


Investment Securities 
Government Loans, Municipal 


and Rallroad Securities 


Gateiiehes 1665 High Grade Industrials 





61 BROADWAY, NEW YORK 


208 South La Salle St., Chicago Fiscal Agents for the Republic of Costa Rica 


Wm. Goadby Loew 
| Geo. OC. Warren Jr. Arthur Tukey 


‘a & G, 


Investment Securities 


LOEW & CO. 


2 Wall Street 
New York 


Sread and Sansom Streets, 
PHILADELPHIA | 


211 E. German Street. | 
Baltimore. 


.4 Broad Street, 
New York. 


HALSEY, STUART & co. 


Successers te 
N. W. HALSEY & CO. 
CHICAGO 
MILWAUKEE 


Members New York Stock Exchange 


‘bate Minton & Co. 


MEMBERS 
New York Stock Exchange 
New York Cotton Exchange 
Philadelphia Stock Exchange 


DETROIT ST. LOUIS 


Government, Municipal, Railroad 
and Public Utility Bonds. 


Fiscal Agents for Cities and Corporations. 


d. T .HOLTZ & CO.| 


MUNICIPAL AND 
PUBLIC UTILITY 
BONDS 


1334 Walnut St., 
PHILADELPHIA, PA. 


71 Broadway 
NEW YORK 





Direct Wires to Philadelphia and Boston. 


INVESTMENT BANKERS 


GTOCK EXCHANGE BYVILDING 
WALNUT STREET ABC JE BRQAD 
PHILADELPHIA 


38 SOUTH LASALLE STREET 
Members Philadelphia Stoch Exchange 


. CHICAGO 





—_———~rr/—¥x_"'"['"["['"'"'“rr _ E—_E—_E— Eee 


Guawouer & .GOMPANY. 


HARPER & TURNER 


| MILLET, Roe a & . HAGER 


INVESTMENT SECURITIES 


MEMBERS 


NEW YORK STOCK EXCHANGE 
BOSTON STOCK EXCHANGE 





52 WILLIAM ST. 
NEW YORK. 


15 CONGRESS ST 
BOSTON « 





The National City 
Company 


investment Securities 


The National City Bank Building 
New York 


ROBINSON & CO. 
U.S. Government Bonds 


Investment Securities 





New York 
Wehange _ 


| 26 Exchange Place 
Members New York Stoc» 


WLAN P. BONBRIGHT & COMPANY 


Incorporated 


14 WALL STREET, NEW YORK 


| 
BOSTON 


DETROIT CHICAGS 
PHILADELPHIA 
LONDON PARIS 
William P. Bonbright & Ce. Bonbrigzht &Ce. 


PUBLIC UTILITY SECURITIES 





| Arthur Perry & Con 


| 150 Devonshire Street,) 
| BOSTON, MASS. *” 


We purchase entire issues 


PUBLIC UTILITY BONDS 





MUNICIPAL AND RAILROAD 
BONDS 
FOR INVESTMENT 


Colgate, Parker & Co, 


49 Wall Street, New York. 
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~ ew ror err r> 


WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 


WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE C8. 


(Paid-Up Capital and Surplus, $19,000,000) 
71 BROADWAY, NEW YORK 





MUNICIPAL AND RAILROAD 
BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 


New York Correspondents 
REMICK, HODGES & CO. 





MEGARGEL & CoO. 


ew York Stock Exchange 
ston 


Memisers| Stock 
Chicago Stock Exchange 


Investment Securities 


3S Pine Street 
New York 
CHICAGO 


105 S. La Salle Se 


BOSTON 
Cengress St. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street 
BOSTON 


7 Wall Street 
NEW YORK 





BONDS 
Baker, Ayling & Young 


BOSTON 
PHILADELPHIA SPRINGFIELD, MASS, 
CHICAGO 





ESTABLISHED 1865. 


AM KRuLC, 


EMBERS NEW YORK STOCK {EXCHANGE 
Deal in 
Undertying — Bonds 


Tax-exempt Pe: FOP & Preferred 
Railroad & Telegraps Co. Stocks 


Bid inbeciat 


ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





15 State Street, BOSTON 
24 Broad Street, NEW YORK 


HARTFORD BALTIMORE 
SPRINGFIELD 


RRP PAP PAPI PLL DLL PPL PPP LL PPL PPP APPA 


CHICAGO 





ERVIN ¢ & . COMPANY 


Members 
New York Stock Exchange 
Philadelphia Stock Exchange 


BONDS FOR INVESTMENT 


121 Drexel Bidg., 501 Trinity Bldg., 
PHILADELPHIA NEW YORK 


Telephone Rector 3061 


H. F. BACHMAN & CO 


—_—__—— 


BONDS FOR INVESTMENT 





1812 CHZSTNUT ST., 14 WALL ST., 
PHILADELPHIA NEW YORK 


Members N. Y. and Philadelphia Stock Exchange 


C. I. HUDSON & CO. 


Nos. 34-36 WALL ST., NEW YORK 


Members New York, Philadelphia end 
Chicage Steck nges 


TELEPHONE 3070 JOHN 
Miscellaneous Securities 
in all Markets 


PRIVATE WIRES TO PRINCIPAL O!ITIES 


SIMON BORG & CO., 


Members of New York Stock Exchange 
No. 20 Nassau Street New York 











HIGH-GRADE 
INVESTMENT SECURITIES 


Seuswcinas EG 


Investment Bankers 
30 STATE STREET, BOSTON 





To Net 54% 


lst Mortgage Serial Real Estate Bonds 


1st Mortgage Bonds of prosperous 
industrial corporations 


S.W.STRAUS & CO. 


ESTABLISHED 156 )RPORATED 
150 BRO. ADW. AYe STRAU S ‘BUILDING 
NEW YORK * -¢ CHICAGO 
MINNEAPOLIS DETROIT GAN FRANCISCO 


BAKER, WATTS & CO. 


Calvert'and German Streets 
BALTIMORE 


Municipal, Railroad and 
Public Utility Bends 


Members of Baltimere Stock Exchange 














CHASE & COMPANY 
BONDS 


19 CONGRESS ST., BOSTON 








LOUISVILLE 


John W. & D. S. Green 


Rochester Railway ist & 2d Mtze. 5s 

Buffalo Railway ist Consol 65s 

Buffalo Crosstown 5s 

Topisville Henderson & St. Louis ist 5s 
nternational Railway 5s 

Sauce Lighting ist 6s 


LOUISVILLE, KY. Do en 
Henning Chambers & Co. 
INVESTMENTS 


Members New York Stock Exchange 
404 West Main Street, LOUISVILLE, KY. 


PORTLAND, MAINE 

















Wanted—Wichita Water Co. 5s 
due 1931 


H. M. PAYSON & CO. 


Investment Bankers 
93 Exchange St., Portiand, Maine 


BEYER & SMALL 


PUBLIC UTILITY BONDS 
OF MAINE 
BOUGHT AND SOLD 


84 EXCHANGE ST. PORTLAND 














MINNEAPOLIS 


WELLS & DICKEY CO. 


MINNEAPOLIS, MINN. 


Original Purchasers of City of Minneapolis 
and high-grade Northwest cunicaoe Bonds 
Twin City Rapid Transit Co. 6% Bonds. 
Minneapolis National Bank Stocks. 








William W.Eastman Company 


BONDS 


SECURITY BUILDING 
MINNEAPOLIS, MINN. 


We specialize in local securities and invite 
inquiry. 








MILWAUKEE 


~_—_—_—_—_—_—_~=— > ————— eer > 


EDGAR, RICKER & co. 


WISCONSIN CORPORATION 
ISSUES 
WELLS BLDG.., 


MILWAUKEB 





_ Canadian ence 


eee eee eee 


Canadian Securities 


W. GRAHAM BROWNE & CC. 
222 St. James Street 
MONTREAL 


©orrespondence Solicited 





A. H. MARTENS & CO. 


(Members Toronto Steck Exchange) 


Government, Municipal and 
Corporation Bonds 
61 Broadway 
NEW YORK 


koyal Bank Bidg., Harris Trust Bids. 
fORONTO, CANADA CHICAGO, ILL. 
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Ganadian 


Government and Municipal 


Bonds 


We invite correspondence regard- 
ing Canadian Government and 
Municipal Bonds to yield from 


5% to 6% 
'Wood,Gundy & Go. 


14 Wall St., New York 
Weronto Montreal London 





Canadian Government, 
Municipal and 
Corporation Bonds 


R. C. Matthews & Co. 


Cc. P. R. Building, Toronto, Ont. 





Canadian 


Government and High Grade 
Municipal! and School 


BONDS 


We invite correspondence 
High Grade 
Municipal and School Bonds 
to yield from 
5% to 6% 

2 Be 
Credit-Canada, 
LIMITEE 
179 St. James St. 
MONTREAL, CANADA 





NE EER & Company |! 


Members Montreal Stock Exchange 
Dealers in Canadian Bond Issues 


Our Monthly Review of Cana- 
dian Conditions sent on request 








AZ St. John Street, MONTREAL 
Canadian 
Municipal and Public Utility 
Bonds 


ESBITT, THOMSO 


& COMPANY, LIMITED 
222 ST JAMES ST.MONTREAL 
MERCANTILE TRUST BLO.HAMILTON, 





RE i 
PRICE BROTHERS 
AND COMPANY 


(Canada) 
6% SHORT TERM NOTES 
1920-1921 


Direct obligation (Secured) of one of 
oO 
Ample 


the Largest Canadian Producers 


News-print Paper and Lumber. 
margin of Assets and Earnings. 


Particulars on request. 


ROYAL SECURITIES 
CORPORATION umrtep 


Canadian 
BANK OF MONTREAL 


(Established 1817) 

CAPITAL paid up - - - $16,000,000 
REST, 16,000,000 
UNDIVIDED PROFITS, 1,414,423 


Head Office—Montreal. 


SIR VINCENT MEREDITH, Bart., President. 
Sir Frederick Williams-Taylor. LL.D., 


General Manager 
NEW YORK AGENCY 
64 WALL STREET 
R. ¥. HEBDEN, 
W, A. BOG, 
3.7. MOLINEUX, 
Buy and Sell Sterling and Continental Exchange 
and Cable Transfers; issue Comm and Trav- 
elers’ Credits, available in any of the a 


part 
issue drafte on and make collections at all points 
the Dominion of Canada and Newfoundland. 


London Offices, 47 Threadneedle St., E. C 
9 Waterloo Place, Pall Mall, S. W 
G. C. CASSELS, Manager. 


The Bank of 














any 








meeerew rere 


PAID-UP CAPITAL 
REST 


President: Sir Edmund Walker,C.V.O.,LL.D.,D.C.L. 


change 
made at all points. 








THE CANADIAN BANE 


OF COMMERCE 


HEAD OFFICE, TORONTO 


$15,000 000 
$13,500,000 


General Manager: John Aird. 
Assistant Genera Manager: H. V. F. Jones. 


NEW YORK OFFICE: 
16 EXCHANGE PLACE 
J. P. Belland J. A. C. Kemp, Agents 


Buy and Sell Sterling and Continental Ex- 
and Cable Transfers. Collections 





Travelers’ Cheques and Letters of Credit issued, 


available in all parts of the world 


Banking and Exchange business of every de- 


scription transacted with Canada. 
LONDON OFFICE—2 


Lombard Street, E. O. 
BANKERS IN GREAT BRITAIN, 
The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 





British North America 


Established in 1836 
orated by Royal Charter in 1840 


Head Office: 
6 Gracechurch Street, London, E. O. 
New York Office: 52 Wall Street, 
W. T. OLIVER } Agents 
P.C. HARRISON 
Buy and Sell Sterling and Continental Exchange 
and Cable Transfers. Grant Commercial and 
Travelers’ Credits and Cheques, available in any 
of the world. Issue Prafts on and e 
ollections in all parts of Canada. 
Agents for Banco de Londres y Mexico, 
Mexico City and Branches 





e. MEREDITH & CO., 
LIMITED 


Bond Brokers and Financial Agents 


BOARD OF DIRECTORS, 
C. Meredith, President C. 1. Gordon, 
C. R. Hosmer, Wm. 


Vice-Pres, 
NicMaster, 





D.C. Macarow, weaete McLennan, 

A. Baumgarten, H. MacDougall, 

J.J. Reed, A. i. Hoit. 

J. M. Mackie, Manager A.P.B. Williams, Sec. 


112 St. James St. 
MONTREAL 


46 Threadneedle St, 
LONDON, E.C. 


R. A. Daty & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Nova Scctia Building 
TORONTO, ONT. 





Canadian 
Government, Municipai 
and Corporation Bonds 


Dommion Secures 


| CORPORATION- LIMITED 


TOROMTO. MONTREAL .LONDON ENG 





Canadian Government Issues 
Offerings, Quotations 
and informatien furnished on 
request. 


W. STURGIS MACOMBER 


The Canadian Specialist 
35 WALL STREET 





MONTREAL, CANADA 











Telephones 6375-6-7-8}Hanover New York 


THE BANK OF NOVA SCOTIA 


(Incorporated 1832) 


Incor; 
wad isan PAID-UP CAPITAL..........-...- $6,500,000 
New York sana li sc ca daieiitta tattle RESERVE FUN D ao Pena 12,000,000 
Paid-up Capital ------------ TOTAL ASSETS OVER.---------- 110,000,000 
Reserve Fund-------.---.-- £620,000 Sterling Head Office, Halifax, N. S. 


General Manager’s Office, Toronto, Ont. 
190 branches throughout Canada, Newfoundland, 
Cuba, Jamaica, Porto Rico, and in Boston, Chi- 
cago and New York. Commercial and Travelers’ 
Credits issued. available in all parts of the world. 
Bills on Canada or West Indian aes several’? 
negotiated or collected by our branches in the 
United States. Correspondence solicited. 


New York Agency, 52 Wall Street, 
. F. Patterson, Agent. 


Correspondents| London Joint Stock Bank,Ltd 


in Great Britain] 


Oogreenon dents) Royal Bank of Scotland. 





THE 


ROYAL BANK OF CANADA 


Established 1869 


Capital Paid Up__--- $11,815,000 
Reserve Funds---_-- mt 3.2 00 
Total Assets 


Head pgs 

SIR HERBERT S. HOLT, E. L. PEASE, 

President Vice-Pres. & Man. Directos 
E. NEILL, Gen. Manager 


Branches throughout the DOMINION OF CAN- 
ADA and NEWF OUNDLAND; in HAVANA an@ 
of rincipal points in CUBA, PORTO RICO 

OMINICAN REPUBLIC and COSTA RICA. 
ye in ANTIGUA, BAHAMAS, BARBADOS. 
DOMINICA, G RENADA, JAMAICA, 8T. 
KITTS, TRINIDAD, BRITISH HONDURA£& 
and BRITISH GUIANA. 

LONDON OFFICE—B: anc Butldings, 
Princes Street, KE. C. 


New York Agency-—Cor. William & Cedar Ste 


, 


E. JONES, J. R. BRUCE and 
C. E. MackENZIE, Agents. 
Canadian 


Government, Municipal & 
Corporation Bonds 
& Stocks 


Lists on request 


A. E. AMES & CO. 


Members Toronto Stock Exchange 
TORONTO, CANADA 


Established 1889 Branch: Montreal 
Canada 
To Yield. 
City of Ottawa, 
i) ee | 


Toronto Harbor 
Commissioners 41s, 1953.5.06% 
City of St. Catherines,Ont. 
5s, 1922 to 1936 


Offering List Sent on Request 


/Emilius Jarvis & Co. 


(Established 1891) 
Members Toronto Stock Exchange 
43 Exchange Place 


TORONTO NEW YORK 
e Telephone Hanover 6557-8 


LONDON 








THE CHRONICLE 





[Vou. 104. 














Foreign 
ith 1 dee ee. nae ce we cee ae eee -" 
AUSTRALIA & NEW ZEALAND |'The Union Discount Co.| 
UNION OF LONDON & SMITHS BANK 
BANK OF of London, Limited | eee 
nana TA Di 

NEW SOUTH WALES auitiacai LEttee dein: Lani 2.PRINCES ST., LONDON, ENGLAND 
(ESTABLISHED 1817.) ‘pane geeaniaaaaie . Sterling. 
Paid-up Capital..----------------$17,500,000 | Capital Authorized -_---.---------% a Pordy 006 | Authorized Capital. ............. £25,000,000 
Sporto § o> amaqeantalepteintateieiateesaats 13,375,000 | Capital Subscribed -- dap oee | Subscribed Capital_-............. £22,934,100 
Reserve Liability of Proprietors... 17,500,000 oo . nr? el ees a heer ine ere ss 4,000,000 | Paid Up Capital___--.-....._.___. £3,554,785 
aoe vhetadergae = NG | Ree6000 PUG sc cupcdecscscacnsccs £1,150,000 
= —— agp . yore that the| pis 30, 1916 OOO. is a 

27.903| NOTICE IS HEREB o> | une 00, 191G------...-....-.- 
Aggregate Assets 31st March 1916 $310,227,208 ore OF INTER EST attoeres for. money | | ’ 480, 


J. RUSSELL FRENCH, Generai Manager 


341 BRANCHES and AGENC IE 
tralian States, New Zealand, Fiji, 


on deposit are as follows: 





S in the Aus-| At Call 4% Per Cent. 
Papua (New| 


| At 3 te 7 Days’ Notice 45 Per Cent. 





SIR FELIX SCHUSTER, Bart., Governor. 
LINDSAY ERIC SMITH, Deputy Governor. 


General Managers 


| 
| 





Guir 1ea), and London | H. H. HART (Town and Foreign) 

The Bi ank trar nsacts every description of | The C ompany discounts approved bank and 1. E. THOMAS (Oommen) 
Australian Banking Business. } mercantile acceptances, receives Money on d te. "Secretary ye 

W My >» and other Produce Credits arranged. | teeety Rem e 5 aye rs ed from time to time, an¢ i retary I 

Head Office London Office ans app 

CORGE ST ; CHRISTOPHER R. NUGENT, Manager. 

oebiaaggee”_™ Eunenevpeese|_chroruit SEN. Seee_|BARCLAY & COMPANY 
T + > 
iN ( IN LIMITED 

(HE UNION BANK OF AUSTRALIA Limited | LOND : 


WESTMINSTER BANK 
LIMITED 


SUBSCRIBED CAPITAL £14,000,000, 
In 700,000 Shares of £20 each. 
Paid-up Capital £3,500,000 
Reserve « £4,000,000 


Established 1837 


Capital— 

Authorized and Issued------------ 
Paid-up Capital £2,000,000 
Reserve Fund--.£1,960,000{ gether £3,960,000 
Reserve Liability of Proprietors----£4,000,000 


Total Capital and Reserves----£7,960,000 
The Bank has 41 Branches in VICTORIA, 39 Th 
NEW SOUTH WALES, 19 in QUEENSLAND 
14 in SOUTH AUSTRALIA, 23in W ESTERN 


AUSTRALIA, 3 in TASMANIA and 44 in NEW 
ZEALAND, 


Head Office : 71 CORNHILL, LONDON, E C. 
Manager—A. C. Willis, 
Assistant Manage c—W. J. Essame. 


The CAPITAL & COUNTIES BANK 


Established 1834. LTD. 


Head Office: 39 Threadneedle Street, 
.ondon, England. 


Incorporated i880 





HEAD OFFICE 
41, Lothbury, London, E. C. 


PARIS 
LONDON COUNTY & WESTMINSTER BANK 
(PARIS) LIMITED, 
22, Place Vendome. 





Head Office MILAN 


ibed C , 3,760,000 Paid-up Capital......-.-.-- $31,200,000 
Subscribed Capital. ------------- Reserve Funds--....--.-- $11,662,385 

MSCS. 30-6A6 $241,722 288 : -662, 
Deposit & Current Accts., 30-616 $282-760,000 | .ondon Office, 1 OLD BROAD STREET, E. C 
TT ke ae eee $4,000,000 Manager : E. Consolo. 


(5 dollars equal £1) 
This Bank has upwards of 600 Offices in England 
Wales and Channel Islands. 

Every kind of Banking Business transacted. 
THE FOREIGN EXCHANGE DEPARTMENT 
{ssues Currency Drafts on all Cities. Letters of 
Oredit and Circular Notes payable throughout } 
World. Mail and Telegraphic Transfers. ap. 

roved Freight Bills urchased. Commercial 
redits established available anywhere against 
usual shipping documents. Shipowners’ Freight 
Remittances and Disbursements to all parts. 
FOREIGN BILLS COLLECTED 
The Bank acts as Agent for American Banks and 
Trust Companies and Invites Correspondence. 
Cable Address: ‘‘Elmfield London.” 
Codes: 
Western Union, Peterson's Internationa 


ERNESTO TORNQUIST & CO., Lda. 


BUENOS AIRES 
Established 1830 


Italian state Railways, 12 Waterloo Place, 
Regent St., V . 





Correspondents to the Italian Treasury: 
BRANCHES IN ITALY: 





Cremona, Ferrara, Florence, Genoa, Ivrea, 


Onegiia, Padua, Palermo, Parma, 


Sassari, Savona, Schio, Sestri Ponente, Syracuse, 
Termini Imerese, Trapani, Turin, Udine, Venice. 
Verona, —— 


rts in Lon 
BANQUE FRANCA ISE ET {TAL IENNE POUR 
L’,AMERIQUE DU SUD, 
@uenos Ayres, Rio de Janeiro, San Pauio, Santos. 
&c. Societa Commerciaie a’ Oriente, Tripol i 


RS eS ee 


Letbers, 





Oldest business establishment in the 
tiver Plate 


Swiss Bankverein 


Schweizerischer Bank verein 


Basle, Zurich, St. Gail, Geneva, Lausanne 


Agencies at Bienne, Aigle, Chiasso, 


Capital fully paid up and Reserves Rorschach. 


$2,500,209 








LONDON OFFICE, 43 Lothbury, E. C. 
General Financial, Banking and West Ead Branch... -.--11 Regent Street. 
Commercial Business | 


Capital paid up, 


BANCA COMMERCIALE ITALIANA 


West End Agency and London Office of the 


Acireale, Alessandria, Ancona, Bari, Bergamo, 
Biella, Bologna, Brescia, Busto Arsizio, Cagliari, 
Caltanissetta, Canelli, Carrara, Catania, Como, 


ce, 
Lecco, Leghorn, Lucca, Messina, Naples, Novara, 
-erugia, Pes- 
cara, Piacenza, Pisa, Prato, Reggio Emilia, Rome, 
Salerno, Saluzzo, Sant. Agnello, Sampier-d’ Arena, 


Bankverein Suisse 


Herisau, 


Waterloo Place, S. W, 


Frs.82,000,000 | 


HEAD OFFICE 
54, Lombard Street, London, E. C. 


Nominal Capital________- £13,500,000 
Capital Subscribed_______ £12,679,440 
Paid Up Capital_..______- £4,594,443 
| Reserve Fund___________. £2,200,000 


800 BRANCHES IN GREAT BRITAIN. 
FOREIGN EXCHANGE DEPARTMENT, 
54, Lombard Street, London, E. C. 
MANAGER W. O. Stevenson 


BANK of BRITISH WEST AFRICA, LIMITED 


(Bankers to the Governments of the Colonies of 
the Gambia, Sierra Leone, Gold Coast & Nigeria.) 


Head office sr4e. Leadenhall Street, 
LON ™ &. ©. 





Authorized ike Vesesewee $10,000,000 
Subscribed Capital_........ - ,000, 
Pal. 0) CAC acacuccmaese 2,000,000 
eT hc, Seep 50, 

$5 equal! £1. 
The Bank has Branches in Liv 1, Manches- 


ter and all the principal towns in West Africa 
Canary Islands and Morocco, and is prepared to 
transact every description of Banking Business 
with those places. 


New York Agency, 6 Wall Street 


COLONIAL BANK 


(Established by Royal Charter 1836) 
OFFERS EVERY KIND OF BANKING 
FACILITY 





Head Office 
16, BISHOPSGATE, LONDON, E. C. 
Cash and nite Department: 
1, Threadneedle St., London, E. C. 
New cork Agency—22 William Street 


NATIONAL BANK OF INDIA Limited 


Bankers to the Government in British East 
Africa and Uganda. 

Head Office : 25, Bishopsgate, London. ec. 

Branches in India, Burma, © eylion, British East 

Africa, Uganda and at Aden and Zanzibar. 


Subscribed Capital_-_-£2,000,000 
Paid-up Capital__-_-_- £1, ++ 000 
Reserve Fund £1,200,000 
The Bank conducts every desc ie of banking 
and exchange business. 











| 
‘The Mercantile Bank of India Ltd. 
Head Office 
15 Gracechurch Street, London 
Capital £1,599,009. Paid up £562,500. 
Reserve Fund £550,000. 


Branches in India. Burma, Ceylon, Straits 
CLERMONT & CO Surpius, - ~ ~~ Frs.27,750,000 settlements, Federated Malay States, China, 
nd auritius. 


BANKERS 
GUATEMALA, 


Central America 
Oable Address: **Clermont : 


| 
| 
| 
| 
| 
| 
| 
} 


The National 


Company, 
35 CORNHILL 
Cable Address—Natdis, London. 


Limited 


LEU and CO.’S BANK, 


LIMITED. 


ZURICH (Switzerland) 
Founded 1755. 


Capital Paid uy up gene)... Frs. 45,000,000 


ZVERY DESCRIPTION of BANKING ®USI- 
NESS TRANSACTED. ; 
Bills of Exchange negotiated and collected. 
Drafts and Letters of Credit issued. 
Telegraphic Transfers effected. 
Booking and Travel Department. 


| 
Subscribed Capital 
Paid-up Capital 
eee es 
($5—£1 STERLING.) 
NOTICE IS HEREBY GIVEN 
RATES OF INTEREST 
on deposit are as follows: 
At Call 44 Per Cent Per Annum. 
At 3 to 7 or 14 Days’ Notice, 4M Per Cent 
Approved bank and mercantile bills discounted. 





e from time to time an 
specially agreed terms. 


Loans granted on approved negotiable securities. 
PHILIP HAROLD WADE, Manager. 





Discount | 


LONDON, E. C. ! 


in 
$21,166,625 negotiated or collected. 


4,233,325 London Office: 18, Birchin Lane, Lombard St, E.C 
2,250,000 


that the STANDARD BANK OF SOUTH AFRICA, Ltd. 


allowed for money 


Money received on deposit at rates advertised 
for fixed periods upon | 





‘The Commercial Banking Co. of Sydney Ltd 


Established 1834. 

Incorporated In New South baie 
Paid-Up Capital 000,000 
Reserve Fund and Undivided Profits +. "914. 538 
Reserve Liability of Proprietors__--- 2,000,000 

Drafts payable on demand, and _ Letters 
Credit are issued by the London Branch on the 
| Head Office. Branches and Agencies of the Bank 

Australia and elsewhere. Bills on Australasia 
Remittances cabled. 








HEAD OFFICE, LONDON, E. C. 
Paid-up Capital__- £1,548,525 or $7,742,625 
Rese-ve Fund £2,000,000 or $10,000,000 
| Total Resources-_-_-£35,066,998 or $175,334,990 

| About Two Hundred and Fifty Branches and 
' Agencies throughout South Africa. 
W. H. MACINTYRE, Agent 
55 Wall St., New York 


Also representing The Bank of New South 
| Wales with branches throughout Australasia. 
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—__ Feeien__ 
‘ E RL | N, Ww. : 

GENERAL OFFICZI: BIOMHRENSTRASSE 9 TO 13 
DIRECTGRS’ OFFICE: MAUERSTRASSE 3, 
CAPITAL AND RESERVE. at it $102,380,000 
M 439,099,000 

Dividends pa ast ten year 

12 12'2 2 2 i 

RANCHES 

A la Chane Au q Berncaste!-Cues, 
Pisiefeld, Bocholt, B Bre , Brussels, Chemnitz, 
Cob 12, Co og e, Colog Mu Cor tinople, Cre- 
feid, gai er h Darmstadt, Dresden, D Jorf, Elber- 
feld, Frankfor -M., M adbach, H ,» Hamburg 
Hamm, , Hana, | Le sic, Meissen, Munich, Neheim, Neuss, 
f era, Offenbach, Paderborn, Remscheid, Rheydt, 


Wiesbaden. 


en, 


BancoAl Aleman Tr 


3 





ansatlantics 


che Uebersee Bank 


CAPITAL. — “$7,143,000 


(M 30 000,000 ) 


RESER ‘e Peale = 92,502, 800 
M 9,672 
HEAD OFFICE: . ERLI N, Mauerstrasse 37-42 
BRANCHES: 
ARGENTINA: Bahia Blanca, Buenos Aires, Cordoba, 
Mendoza, Rosario de SantaFé, Tucuman. 
BOLIVIA: La Paz, Oruro. 
CHILI: Antofagasta, Concepcion, Iquique, San- 
tiago, Te:nuco, Valdivia, ‘/alparaiso. 
PERU: Arequipa, Caliao, Lima, Trujillo. 
URUGUAY: Montevideo. 
SPAIN: Barcelona, Madrid 


’ 


BANCO ALLEMAO Th ANSATLANTICO 


BRAZIL: Petropolis, Rio 


Janeiro, Santos, Sdo 
Paulo. 


Biils sent for collection, negotiated 
or advanced upon. 
Drafts, cable-transfers anc 4d letters 
of credit issued. Private codes. 


Direction der 
Disconto-Gesellschaft 


EST ABL ASHE D 1851 





BERLIN W, 42-44 Behrenstrasse 
ANTWERPEN, BREMEN, ESSEN 
FRANKFORT-o-M., MAINZ,MULHEIM-RUHR 
SAARBRUCKEN, COPENICK, CUSTRIN 
FRANKFORT-0o-0., HATTINGEN 
HOCHST-o-M., HOMBURG v. d.H. 
OFFENBACH-o-M.,ORANIENBURG 
POTSDAM, WIESBADEN 
LONDON, E.C. 

53 Cornhill 


CAPITAL ; . S$ 71428571 
00 000 000 
about 


a6 


RESERVE . 

rund # 120000000 

With the unitmited personal liability 
of the following partners: 

Dr.A.-SALOMONSOHN | Il. WALLER 
M. SCHINCKEL Dr. E. MOSLER 
Dr. E. RUSSELL Dr. H. FISCHER 
F. URBIG G. SCHLIEPER 
Dr. G. SOLMSSEN | 


Wiener Bank | 


ESTABLISHED 18 

CAPITAL Pe paid 

RESERVED FUNDS $9,726,444 
HEAD OFFICE, VIENNA (Austria) 

28 Vienna Branch Offices. 
Branches in Austria-Hungary 
Agram, Aussig a-k., Belgrad, Bielitz- 
Biala, Bordenbach, Bozen, Brinn, 
Budapest, Budweis, "Carisbad, Czerno- 
witz, Drohobycz, k ‘riedek-Mistek, Graz, 
Innsbruck, Jigerndorf, Klagenfurt, 
Krakau, Lemberg, Miihr-Ostrau, Mar- 
ienbad, Meran, Nowosielitza, Pardubitz, 
Pilsen, Prag, Prossnitz, Przemysl, 
Salzburg, St. Pélten, Schkodra (Skutari), 
Albanica, Stanislau. Tarnopol, Tarnow, 
Teplitz, "Teschen, Tetschen, Villach, 
Wr. Neustadt and Zwittau. 

Branches in Turkey 


MM 2 
& 28 571 428 





- - Verein 


$30,395,100 


Bankers & Brokers outside Rn. VD. 


‘CHICAGO 


RAAAAAARAAAAAALRASAN PPR AAP Pa (PARP AAPLP PPP 


JAMES D 


ACEY liMBER (6. 


T MBER BONDS 
based always upon 
expert verification 

















of underlyingassets 
332 So. MICHIGAN AV., CHICAGO 


| 
} 
| 


Allerton, Greene & |G 


Continental & Commercial Bank Bldg. 
CHICAGO, ILL. 


RAILROAD, MUNICIPAL AND 
CORPORATION BONDS 


List on Application. 





POWELL, GARARD & CO. 


Investment Securities 


39 South La Salle Street 
CHICAGO 


B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
MONTGOMERY, ALA. 














BANK OF ROUMANIA, Ltd. 


Head Office—27, Throgmorton St., tis, Hag E.C 
Branch—11, Calea Victoriei, ‘Bucarest. 
Capital (fully paid) £300,000 

 Maeseeve C4nes. .n<c<<ce-0<-- £200,359 
irman: * 


Cha 

EARL OF BESSBOROUGH, K. Pr. O77 ©.,03. 

Vice-Chairman: E. W. H. B ARRY, ie ‘ 

Bankers (eiye OF ENGLAND. 

GLYN, MELLS, CURRIE & CO. 

The Bank was originally incorporated in 1866 
under Roumanian law, and in 1903 was trans- 
formed into an English Company under the Com- 
paniesfAct. 

A general banking business with Roumania is 
conducted, and correspondence from those having 
interests in that country is invited. 


Hong Kong & Shanghai 


‘ BANKING CORPORATION 
Paid-up ——— (Hong Kong See) - met YY 
Gold. .$15,000, — ’ * 
Reserve Fund) tn Silver._ 18, S00 000} 
Reserve Liabilities of Proprietors 15 ,000,00€ 
GRANT DRAFTS, ISSUE LETTERS OF CREDIT, 
NEGOTIATE OR COLLECT BILLS PAYABLE I® 
CHINA, JAPAN, PHILIPPINES, STRAITS BET- 
TLEMENTS, INDIA. 
WADE GARD’NER, Agent, 36 Wall St. 


INTERNATIONAL BANKING 
CORPORATION. %°,55, WALL sr. 


NEW YORE 
CAPITAL & SURPLUS, $6,600,000 
*cy and Sell Sterling and Continental Exchange 
and Oable Tranefers. Negotiate, Draw or 
Receive for Collection Bills on Points in 
the Orient. Issue Letters of Credit. 
Sranches at London, Bombay, Calcutta. 
Singapore, Canton, Hong Kong, Manila, 
Cebu. Shanghai, Tientsin, Peking, Han 
kow, Kobe, Yokohama. San Prancisco. 
Panama, Colon, Medellin. 


VAN ROOD, FRANCFORT & CO. 


Bankers 
34 Rue de Chateaudun, PARIS 


Purchases of Securities on the Paris Stock Exchange 


Ask for OUR Special List 
NATIONAL BANK of EGYPT 


Head Office—Cairo. 
Established under Egyptian Law June, 1898, 


with the exclusive right to issue Notes pay an at 
sigit to bearer. 


Capital, fully 
Reserve Fund 
LONDON AGENCY 














|: Ae ee ea £3,000,000 
£1,300,000 





Constantinople, Smyrna 


Bankers & Brokers outside N. VD. 


CHICAGO 


vw 





naw 





Warren Gorrell & Co. 


INVESTMENT SECURITIES 


208 South La Salle Street 
CHICAGO 





ENEBAUM SQ 
c ——w BAN Ka NS 
AND TRUST COMPANY 


ner La Salle and Madison Sts, 
CHICAGO 

rpg end Surplus, $2,000,000 

4 CHICAGO FIRST MORTGAGES 69 

Trustee” and Individuais 

for Bond Circular U 25 

A Stat 


southeast Cor 


maa for Estates, 
Write 


oest Banking House in Chicago ¢ Bank 





Sanrorp F. Harris & Co, 


INVESTMENT SECURITIES 


THE ROOKERY 
CHICAGO 


Automatic 641687 


Telephones| Harrison 7050 





John Burnham & Co. 


Chicago New York 





A. O. Slaughter & Co. 


110 WEST MONROE STREET 
CHICAGO, ILL. 


(New York Stock Exchange, 

|New York Cotton Exchange, 

{New York Coffee Exchange, 

|New York Produce Exchange, 
@esbere{ Chicago Stock Exchange, 

| Chicago Board of Trade, 

|Minn. Chamber of Commerce, 

|St. Louts Merchants’ Exchange) 

(Winnipeg Grain Exchange. 

Municipal and 


Corporation BON DS 
SHAPKER, WALLER & CO, 


834 SOUTH LA SALLE STREET 
CHICAGO 








“Paul H. Davis & Gompany 


New York Life Bldg. 
Chicago 


CHICAGO UNLISTED SECURITIES 





Green, Collins & Co. 


187 So. La Salle St. 
CHICAGO 


Specialists Chicago Securities 





A G. Becker & Co. 


(INCORPORATED) 


COMMERCIAL PAPER 





6AND7 KING WILLIAM ST., LONDON, E. C. 


S. W.- Cor. Monroe & La Salle ts., Chicase 





Vill 


THE CHRONICLE 
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Bankers and Brokers outsibe New Pork 
| GVH ALLIDAY |STRANAHAN & COMPANY 
& COMPANY Specialists in 
Bonds and Stocks of 
A,G.EDWARDS & SONS CORPORATION 


38 Wall Street 
im St. Louis at 412 Olive Street 


SECURITIES 
of the 
CENTRAL WEST 





ST. LOUIS SECURITIES 
MARK C. STEINBERG & CO. 


Members St. Louis Stock Exchange 


300 Broadway 
ST. LOUIS 





_DENVER 


” Meestete Btetes _ 
Telephone 


SELL SYSTEM IN COLORADO, 
NEW MEXICO, ARIZONA, UTAH, 
WYOMING, IDAHO AND MONTANA 


7% STOCK 
No Bonds—No Preferred Shares 


BOETTCHER, PORTER 


& COMPANY 
DENVER 


Wm. G. Hopper & Co. 


STOCK & BOND BROKERS 
88 SOUTH THIRD STREET 
Philadelphia, Pa. 


W. G. Hopper H. S. Hopper, 
Member Phila. Stock Ex. Member Phila. Stock Ex 




















PITTSBURGH | oa _— 

Nuttall, Goddard & i 

887E4TH AVE. PITTSBURGH 
Members 


Pittsburgh & ChicagoZStock= E xcchanges 


INVESTMENT SECURITIES 


List of offerings en application, 





Buy and Sell Municipal, Railroad 
and Corporation Bonds 
for Investment 


CHILDS, KAY & WOODS 


STOCKS AND BONDS 
Members 
NEW YORK STOCK EXCHANGE 
PITTSBURGH STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 


Union Bank Bldg. PITTSBURGH, PA. 





UNITED FUEL GAS COMPANY 
First S. F. 6% Bonds, 


due 1936. 
DUQUESNE BOND CORPORATION 


STOCKS AND BONDS 
PUBLIC UTILITY SPECIALISTS 


Private Wire Connections 


314 N. Broadway 


ST. LOUIS 





3. Herndon Smith Charlies W. Moore 
William H. Burg. 


SMITH, MOORE & CO. 


Investment Bonds 


$09 OLIVE ST.. ST. LOUIS, MO. 





DETROIT, MICH. 


eee rere es ee eee 


KEANE, HIGBIE & CO. 
MUNICIPAL BONDS 
Dime Bank Bldg. DETROIT 





oer NORFOLK, vA ee 


PAAR ARAN mee 


-MOTTU & CO. 


Established 1892 


NORPOLK, VA. NEW YORK 


60 Broadway 
INVESTMENTS 








ATLANTA 


PP PPP PAPAL DAO 


PPL PPP PPP AL OA 


GEORGIA RR. & BKG. CO. 
STOCK AND BONDS 


Robinson - Humphrey - Wardlaw Co. 


ATLANTA, GEORGIA 





a __ ALABAMA 


‘CALDWELL & GARBER 


BANKERS and BROKERS 


Birmingham Alabama 





OTTO MARX & Co. 


BANKERS 


Birmingham, Ala. 


Southern Investment Securities 





_HOUSTON, TEXAS 
WANTED 


Freeport Texas Company 

Kirby Lumber Co. commen and preferred 
Magnolia Petroleum Company 6s 
Houston Water Works Company 6s 
Texas Securities of all kinds deait in. 


SHERWOOD & KING 


Successors to 
Wm. R. King & Ca 


eee» —Er 


Public Service Companies 


New York Boston 


Providence Worcester 
New Haven 


Augusta, Maine 


BODELL & CO. 


10 Weybosset St., Providence 
35 Congress St., Boston 
111 Broadway, New York 


Bonds, Preferred Stocks and Local 


Securities 


Richardson & Clark 


Established 1893 
11 Exchange Street, Providence, R. I 











Dealers in 
Bonds, Stocks and Local Securities 





|R.S. MOORE & COMPANY 


INVESTMENT SECURITIES 


Specialists in Bonds and 
Stocks of Public Service 
Companies. Local! Securities 


10 Weybosset St. Providence, R. I. 








__ BOSTON 


PINGREE & CO. 


19 Congress St., Boston 


Public Utility Bonds 
ERNEST LUCE & CO. 


BOSTON 








PORTLAND 
Public Utility Bonds 


CINCINNATI 


FIELD. RICHARDS & CO. 


Municipal 
Bonds | (i een 


Cleveland 
New 








Cincinnati 


Chicago 
etroit 


or 


ROBERTS & HALL 


New York Stock Exchange 
Members; Chicago Board of Trade 
Cincinnati Stock Exchange 


INVESTMENT SECURITIES 











CINCINNATI - OHIGC 
$100,000 
CUYAHOGA COUNTY,’ OHIO, 
4%% BONDS 
Due 1935 to 1945 
Weil, Roth & Co. 
’ CINCINNATI 
New York Cleveland _Chicago 








EDGAR -FRIEDLANDER 


DEALER IN 
Cincinnati Securities 
CINCINNATI OHIO 





AUGUSTA 


$24,000 GREENVILLE COUNTY, S. C., 
Court House 4%s, due 1955 


$15,000 UNION COUNTY, S. C., 
5s, due 1935 


JOHN W. DICKEY 
AUGUSTA GA. 








_ BUFFALO 


———ee eee idee eaceancin 


JOHN T. STEELE 
BUFFALO, N. Y. 


Government, Municipal 
and Corporation Bonds 














SPECIALISTS IN 
Buffalo and Western New York Securities | 





MACON 





nn aren 


W. M. DAVIS COMPANY 
Southern Municipal Bonde 


AND 
Guaranteed Stocks 


MACON : 


GEORGIA 
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Bankers and Brokers outsibe New Pork 





GRAND RAPIDS 





The Preferred Stocks 
of the 
American Public Utilities Company, 


Wisconsin-Minnesota Light & Power 
Company 


Utah Gas & Coke Company 


pay regular quarterly dividends. 
They are safe, profitable investments. 
Managed by 


Kelsey, Brewer & Co. 
Engineers Operators 
Grand Rapids, Michigan 








KANSAS CITY, MO. 


PRESCOTT & SNIDER 


Investment Securities. 


Municipal and Corporation 
Bonds. 


ist Nat t Bank Bidgz., ANSAS CITY 





J. R. SUTHERLIN & CO. 
MUNICIPAL BONDS 
YIELDING 5 TO 6%. 

Descriptive Circular on request. 
Commerce Blidg., KANSAS CITY, Mo. 





HARTFORD 


eee 


BEACH & AUSTIN 
STOCKS AND BONDS 


Connecticut Local Securities 








Maertford Bank Bidz., HARTFORD 
ctienamnennenisint ET an nrinnentnnndinnintin 
OTIS & CO. 


INVESTMENT BANKERS 


216 Cuyahoga Bidg. 
Cleveland, Ohio 
Braneh Offices Denver, Colorado Springs, 
Columbus, Youngstown and Akron. 


Gembers of New York, Chicago, Columbus 
and Cleveland Stock Exchanges and 
hicago Board of Trade. 








PORTLAND, ORE. 





MORRIS BROTHERS 


PORTLAND PHILADELPHIA 
Municipal and Corporation 
BONDS 


PAOIFIC COAST SECURITIES A SPECIALTY 


ROBERTSON & EWING 
BONDS 


PREFERRED STOCKS 
RORTHWESTERN SECURITIES 


PORTLAND OREGOR 





Sherman BR. Hall R. M. Smau 


H. A. Chase 


HALL & COMPANY 


Successors to 
HALL & LEWIS 


INVESTMENT BONDS 
LOCAL SECURITIES 


SAN FRANCISCO 


SAN FRANCISCO 





Pacific Coast Securities 


BONDS 


of MUNICIPALITIES AND 


CORPORATIONS 


having substantial assets 
and earning power 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 
PASADENA 


CHICAGO 








E. F. HUTTON & CO. 


Members: 
NEW YORK STOCK EXCHANGE 


Direct Private Wire New York to San Francisco 
and Other Principal Cities 


61 Broadway, New York 
San Francisco - Los Angeles 
Oakland - Pasadena 


BOND DEPARTMENT 
343 Powell St. San Francisco 


Quotations and Information furnished on 
Pacific Coast Securities 





LOS ANGELES 


TORRANCE, MARSHALL & CO. 


California 





Securities 
LOS ANGELES, 


Py ei 


PERRIN, DRAKE & RILEY 


LOS ANGELES 


CALIFORNIA 





We Specialize in Californie 
Municipal and Cerporation 
BONDS 





R.H. MOULTON & COMPANY 
CALIFORNIA MUNICIPALS 
LOS ANGELES 


A. E. LEWIS 


MUNICIPAL AND CORPORATION 
BONDS 


of th 
PACIFIC COAST 
Security Bidg., LOS ANGELES, CAL. 


SAINT PAUL 


Title Insurance Building, 














OAL ee ree 


White, Grubbs & Co. 


INVESTMENT BOND 
State Savings Bank Bldg., St. Paul 


F.E. MAGRAW 


MUNICIPAL AND CORPORATION 
BONDS 


Commercial A 
Local Securities of the Cities 
Globe Bulliding ST. PAUL, MINN. 











INDIANAPOLIS 








Indiana & Indianapolis 
Municipal and 
Corporation Bonds 


The Fletcher American 
National Bank 


WILL H. WADE, Manager Bond Dept. 
The Largest Financial Institution in Indiana. 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
CINCINNATI CHICAGO 
Investment securities 
Municipal Bonds 
Traction, Gas and Electric 
Lighting Bonds and Stocks 


OTTO F. HAUEISEN & CO, 


Established 1902 
Specialists in Local Securities 
Fletcher Trust Indianapolis | 


NEWTON TODD 


Local Securities and 











412 uilding, 





60 Broadway 
NEW YORK 


WE INVITE OFFERINGS OF 


Sou. Pac. Branch Ry. 6s, 1937 
San Francisco & No. Pac. 5s, 1918 
San Fran. & San Joaq. Val. 5s, 1948 
Southern Pacific RR. Ref. 4s, 1958 
Spring Valley Water 4s, 1923 

and all 
PACIFIC COAST SECURITIES 


BYRNE & McDONNELL 


Members 
New York Stock Exchange 
San Francisco Stock and Bond Exchange 
Dtrect Private Wire New York to San Franctsco 


242 Montgomery St. 
SAN FRANCISCG 


Oable Address: “‘Byrnell.” 


F. M. BROWN & CO. 


DEALERS IN 
Municipal and Corporation 
BONDS 


80@ Sansome Street, Corner Californie 
SAN FRANCISCO, CALIFORNIA 








Quotations and Information Furnished et 
Pacific Coast Securities 


Established 1858. 


SUTRO & CO. 


INVESTMENT BROKERS 
San Francisce Members 


410 Montgomery S*. tock ané 


San Francisco 8 
Bond Exchange 





Properly Selected Bonds 
PAYABLE OUT OP TAXES 
Levied on large bodies of 


California Agricultural Land 
Are a safe investment. INVESTIGATE. 


Edward N. Pearson, Jr. 


433 California Street SAN FPRANCIS 


J. BARTH & CO. 
INVESTMENT SECURITIES 


Direct Wire to 
Herzog & Glazier 
24 Broad St., New York 


Members of the 482 CALIFORNIA ST 
8.F. Stock & Bond Ex. SAN PRANCISCO 


MAX I. KOSHLAND 


Pacific Coast Securities 


Member 
Ban Francisco Stock and Bond Exchange 


"ills Bullding 
SAN FRANCISCO 


CHAPMAN DE WOLFE 


614 Merchants Exchange Bidg., 
SAN FRANCISCO, CALIP, 


Stocks and Bonds 


Information and Quotations on all Pacif 
Coast Securities 


Member San Francisco Stock & Bond Exchan 


G. G. BLYMYER & CO. 
CALIFORNIA 

















Indiana Corporation Bonds & Stocks 





Lewis Building Portland, Ore. 





Fletcher Amer. Bank Bidg., INDIANAPOLIS 


MUNICIPAL BONDS 
464 Callfernia St. SAN FRANCISCO 
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Current ‘Bond Inquities 


F. J. LISMAN & CO. 


Members NewiYork and Chicago Stock Exchanges b ieee 
61 BROADWAY, NEW YORK Bristol Gas & Elec. Co. 1st 5s 
Chicago Terre H. & Eastern 5s & Inc. Hattiesburg Traction Co. Ist 6s 
Cinn. Ind. & Western Ist 5s City weet cates Co. ist 5s 

Des Moines & Ft. Dodge Ist 4s Above properties operated bs 
WE DEAL IN Dul. So. Shore & Atlantic Ist 5s C rvice Co. 
Ft. Smith & Western 4s Ctfs. 

bo ell ee Ee Laurel Lich ‘ Railway Ist 6s 


Kanawha & Michigan Ist 4s 
Minn. & St. Louis Consol. 5s 
Pere Marquette Old Issues | Hy. C. SPILLER & CO. 
Rio Grande Junction Ist 5s INCORPORATED 
Texas Central Ist 5s 





a State Street 63 Wall Street 
Toledo & Ohio Cen. Gen’! 5s Boston New York 
Wisconsin Cen. Ref. 4s Rea ee 
_AND ALL RAILROAD AND STEAMSHIP SECURITIES | EMPIRE REFINING CO. 
— - wes mes Ist Mtge. & Coll. Tr. 
‘woop, s STRUTHERS & CO. ae 
37 Wall Street ioe “99 preg co. 
. . onso efunding 
HARNICKELL & JOSEPH | NEW ¥ ORK | susbide Saad aie 
Gnbee te tich.-Wash. Coll. 4s, 1943 Robt. Glendinning & Co. 


High Grade Bonds ; so 400 Chestnut St., Philadelphia 
| Ill. Central Ref. 4s, 1955 eS a 


5 Nassau Street, New York Un. Pac. 1st & Land Grant 4s, 1947 
"Phone 9165 Rector Northern Pac. Prior Lien 4s, 1997 | 
Phila. & Erie Ist 6s, 1920 | Calamba Sugar 


a ea _ Great Falls Power 5s, 1940. 
Norfolk & West. Poco. Coal 4s, 1941. 


Vandalia R. R. 4s, 1957. SUTRO BROS. & CO. 


Tri City Ry & Lt 6s, 1923. | cote phage dag es 
Duluth & Iron Range 65s, 1937. ee ee en ere neem 
Chicago & Alton 3s, 1949. an ‘ 
BONDS R. I. Ark. & La. 414s, 1934. Short Term Notes 


Railroad Securities 4s, 1952. 


Railway Equipment Bonds 
Louisville & Nash. So. Ry. 4s, 1952. , ow 


BULL & ELDREDGE 
Hartshorne & Battelle SHORT TERM SECURITIES 














$1 Nassau Street, N. Y. Tel. 632 Oort. 
Sh & S li Members of the New York Stock Exchange — a ee 
uman eligmann (25 BROADSTREET NEW YORK 
Members of the New York Stock Exchange | __SSSCd | Advance Rumely 6s, 1925 
80 BROAD ST. Tel. 6723 Broad q . 
— _— WE OWN AND OFFER Advance Rumely Bond Scrip 
$225,000 
KNOXVILLE. TENN. RAILROAD EQUIPMENT BONDS | Western Pacific Ist 5s, 1946 
414% Water Sianks ti Maturing 1920-1927 Denv. & Rio Gr. Adj. 7s, 1932 
Due Oct. 1, 1946 TO YIELD 6.36-6.40% | at. Tol. & Iront. Inc. 5s, 1954 


Pri tt ii List of offerings on application. 
rice altractive 





| Wich. Falls & N. W. Ref. 5s, 1940 
Seasongood & Mayer FREEMAN & COMPANY | | Rauscher & Childress 


soit Meethae Car Trust Securities 
Soiee Sree 84 PINE STREET. NEW YORK. | York 
CINCINNATI | 64 Wall St. New Yor 








: Ses = BS ae aes oe, = _ . . ————— 





GARTENLAUB & CO. Sie oclccea Gees tenthors tu ta a 


Missouri Kansas & Eastern Ist 5s 1942 





5 NASSAU STREET, NEW YORK TEL. RECTOR 9440 Wichita Falls & Northwest 5s 1939 & 1940 
New Orleans Texas & Mexico Ist 6s 1925 
i Ini A1lZz Lima Locomotive 1st 6s 1932 
zone Velen Depot 4; $e~ «= = - =~ = PCeeRna eee Pee Missouri Pacific 5s 1917 & 1920 
‘ort orth & Denver City | Ee ‘| Fonda Johnstown & Gloversville 4s & 44s 
Ch. Hammond & Western 6s__------ __.1927 
Kansas City So. 3s (Tax exempt)__________ 1950 
Kansas City Ft. Scott & Mem. 6s_________- 1927 


Midland RR. of N. J. 5s 


Wabash Ist & 2nd 56. 2-2-2 22cco oo 2193 WOLFF & STANLEY 


7 ee eee } or 6557 Broad 
AE A ae ae a ee 1951 27 William St., New York 
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eee 


United Gas & Fuel Co. 
Ontario), lst 6s 


Springfield Term. Ry. & Pow. Co. Ist 68 


(Hamilton, 


No. Am. Lt. & Pow. Co. Coll. Tr. 68 
Booth Fisheries Co. Deb. 63 
Booth-St. Louis Cold Stge. Co. Ist 6s 


Anderson, Hyney & Co. 





39 S. La Salle St. CHICAGO 
Big Four Equipment. mane 5s, 1922-26 
Seaboard Air Line________ 6s, 1945 
Quincy Gas, El. & Htg____5s, 1935 
Quincy Gas & Electric____5s, 1929 
Rockford Gas Lt. & Coke_5s, 1950 
Phila. & West Chester____4s, 1954 
City of Philadelphia______ 4s, 1940-45 


| “See aee 
Tt ehigh Valley Terminal_-__5s 


BIOREN & Co. 


314 Chestnut Street 
PHILADELPHIA) 





PERE MARQUETTE R. R. 
New stocks—Odd lots—when issued 


Subscription Warrants—New bonds. 


NEWBORG & CO. 


Members New York Stock Exchange 


60 BROADWAY, N. Y. 
Telephone, 4390 Rector 
PRIVATE WIRE TO ST. LOUIS 


WE WILL BUY 


Bangor & Aroostook RR. 


Pisa. Div. ist 5s, 1943 
Main Line Ist 6s, 1943 
Washburn Ext. 1st 5s, 1939 
Refunding 4s, 1951 


BURGESS, LANG & CO. 


Sears Building Adams Exp. Bidg 
_ BOSTON _NEW YORK 


Milliken Bros. 

Bank of Commerce 
Mechanics & Metals Nat. Bk. 
FRANK J. M. DILLON 


714 Broadway NEW YORK, N. Y. 
Tel. 548 Rector 








We deal in Underlying Bonds of 
PENNSYLVANIA RR. 
PHILA. & READING RY. 
LEHIGH VALLEY RR. 


Henry & West 

1417 CHESTNUT ST., PHILADELPHIA 
Members New York and Phila. ‘Stocks Exc hanges 

Lima Locomotive 

Carbon Steel 

St. Louis Rocky Mt. & Pac. 

Peerless 6% Notes and Stock 

Wrizht-Martin Preferred 

Pierce Arrow Common and Preferred 

National Motor 


Cc. H. HENSEL 


111 B'’way, New York. Tel. Rector 367 72-: 3-4-5 5 


Coal Co. 





Tax Exempt 
Guaranteed Stocks 





Current Bond Inquiries 











J. S. FARLEE & CO. 


Established 1832 


66 BROADWAY, NEW YORK 


Philadelphia & Erie 6s, 1920 
New York Chicago & St. Louis Ist 4s, 1937 
Long Island Genl. 4s, 1938 
Long Island Deb. 5s, 1934 
Central of Georgia, Eatonton Branch 5s, 1926 
New Orleans Term. 4s, 1953 
Puget Sound Light & Power 6s, 1919 

Rio Grande Junction 5s, 1939 

Western Union Collateral Tr. 5s, 1938 











6400 Broad 


Buffalo General Electric 5s, 1939 





"We specialize in all ci ~ Jacksonville, Fla., Schoo! 5s 


Everett, Wash., Water 5s 


Approved Security for Postal Savings 
Deposits at 90% of par. 


Circulars on request. 


Cincinnati Securities 


J.S. Bache & Co. 
a2 Bdway'C, K, DENISON & CO. 


nt save Pace octet BOSTON and CLEVELAND 


CITY OF CARBONDALE, PA., 
School 414s, 
1931 to 1945. 


GEO.S. FOX & SONS 


Commercial Trust Buiiding 
| PHILADELPHIA 
Members N. Y. and Phila. Stock Exchanges 


Members N.Y. 


Norfolk. Ry. & ‘Light ist 6s, 1949 | 
Norf.& Ports. Tract.Co.1st 6s, 1936 | 
Cosden & Company ist 6s 
Underlying Public Utility Bonds. | 

| 





Middendorf, Williams & Company 


Incorporated 
INVESTMENT SECURITIES 
BALTIMORE, MD. 


We Specialize In 
Cities Service Com. & Pref. 
Cities Service Debentures 
Cities Service Debenture Certs 
Tol. Trac. Lt. & Pow. Com. & Pref. | 
American Light & Traction | 


Williams, Troth & Coleman 
60 Wall St. Phone 5980 Hanover, New York | 
St. Jos. Ry., L., H. & P. Co. 5s, 1937) 
Omaha & Coun. Bl. Ry. & Bdg. 5s,’28 
Houston Electric Co. 5s, 1925 
Seaboard & Roanoke ist 5s, 1926 
Strother, Brogden & Co 


Members of "Galshnene Stock Exchange 


| 

| 

Calvert & German Stsz., BALTIMORE | 
a a 

| 





Portland Ry., Lt. 
Kentucky & Indiana Terminal 4) 
American Can deb. 5s 

Union Terminal of Dallas 5s 
Ontario Power 6s, 1919-1921 
_Chic. Terre Haute & South East. Income 5s 
Evansville & Terre Haute 5s, 1941-1942 
Eastman Kodak, com. & pref. 

Niagara Falls Power 5s & 6s 

Niagara Lockport & Ontario Power 5s 
International Traction 4s 

Birmingham Ry., Lt. & Power 4%s & 6s 
All Buffalo, Rochester, Louisville, NewlOre 

leans and Cincinnati Securities Dealt_in. 


J.S. Bache & Co. 


& Power 5s, 1942 
s, 1961 





Northern Central Ry. 43 los & 5s NEW YORK 6400 Broad 
Columbus St. Ry. Co. ist 5s, 1932; Buffalo Rochester Baltimore 
Montreal Syracuse Albany 


East Ohio Gas Co. ist 5s, 1939 | 
St. Paul City Ry. Cable Cons. 5s, ’37 | - 


RIGGS & McLANE | 


Members Baltimore Stock Exchange j 
32 South Street, | 
_ BALTIMORE, MARYLAND. | 


STANDARD 


Weekly Summary oO Will be mailed 


Canada Southern 5s 

C. & O. Big Sandy 4s 

Iron Mtn. Consol. 5s 

West Va. & Pitts. 4s 

Iron Mtn. River & Gulf 4s 
Pere Marquette Ist 4s, “w. i. 


on to 
sengereon veers o” Raut Nachod & Kukus 


Members New York Stock Exchange 


CARL H. PFORZHEIMER & CO. Equitable Building, New York 


Phone 4860-1-2-3-4, Broad 25 Broad St., N. ¥. | 


West Shore 4s, Coup. & Res. 
New Orleans Terminal 4s 
Kansas City Mem. & Birm. 4s 
Atch.-California-Arizona 414s 
Butte Anaconda & Pacific 5s 





Boseph Galker & Sous 
Members New York Stock Exchange 


61 Broadway New York 
Private Wire to Philadeiphia 


Butte Water Co. 5s (Mont.) 
Atlantic Shore Line Ry. 5s (Me.) 
Birmingham Water Co. 5s (Ala.) 
Niagara Lockpt. & Ont. Power 5s 
National Securities Prior Lien 6s 
Shreveport Water Co. 5s (La.) 


F.W.MASON COMPANY | 


53 STATE STREET, BOSTON 


Lexington & Eastern 5s 
Denver & Rio Grande Eaprorsenent 5s 
New Haven 4s, 1954-1955-195 
Puget Sound Electric 5s 

Kansas City Viaduct & Term. 4s 
Chic. & Eastern Illinois Issues 

Pere Marquette Issues 

M. K. & T. Issues 


SAM?L GOLDSCHMID? 


Phones 5380-1-2-3 Broad 25 Broad Street 
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Current Bond Inquiries 








Berdell Brothers 
Pub Securities 


12 "<-; adway NG. 





We Specialize in 
Underlying Consolidated 
Gas Company 
Bonds 








Private Phones to Philadelphia & Sostoa 








American Water Wks. & Elec. 5s, 1934 
Central States Electric 5s, 1922 
Commonwealth Pow. Ry.& Lt.6s, 1918 
Montreal Tram. & Power 6s, 1917 
Portland Railway 5s, 1930 

Portland Ry. Lt. & Pr. 6s, 1917 
Columbus Gas 5s, 1932 

Great Western Power 5s, 1946 
Wisconsin Gas & Electric 5s, 1952 


Gas Co. Bonds 
Short Term Utilities 


JOHN J. LEVENSON 


7097-8-9 | 6824 Hanover 43 weehonge P1..N.Y 





SWIFT & CO. 
Ist 5s, 1944 


BABCOCK,RUSHTON &CO 


Members New York & Chicago 8tock Exchanges. 
Home Ins. Bidg. 7 Wall Street 


CHICAGO NEW YORK 
United States Telephone 5s, 1919 
Cuyahoga Telephone 5s, 1919 

Los Angeles Ry. 5s, 1940 
Appalachian Power Com. & Pfd. 
State of Tennessee 4s 

City of Richmond 4s 


MILLER & COMPANY 


Members New York and Chicago Stock Exchanges 
29 B'way Phone 3900 Rector New York 











Springfield T Terminal Railway & 
Power Company 


First Mortgage 6% Serial Gold Bonds 
Maturities 1920 to 1925 inclusive 
Price 101 and Interest 


WARNER & FITZHARRIS 


421 Chestnut Street, Philadelphia 


WANTED 
Offerings of bonds legal for 
Savings Banks and Trust 
Funds in New York. 


FINCH & TARBELL 


Members New York Stock Exchange 
120 BRGARWAY. I NEW YORK 


N. Y. C. Lake S. Coll. 314s, ’98 
N. Y. C. Mich. C. Coll. 314s, ’ 
N. Y. Cent. Cons. 4s, ’98 

Ill. Cent. Louisville Div. 314s, 53 
St. Louis & San Fran. 6s, ’31 
Kansas City Ft. S. & M. 6s, ’28 
Houston & Texas Cent. 5s, ’37 


DICK, GREGORY & Co. 


5 Broad St. 
NEW YORK 


7 SOUTH ST. 


City of Louisville, Kentucky, 


J.J, B, HILLIARD & SON 


$150,000 AYER MILLS 


Construction & Equipment 65s 
Due March 1, 1919 
(Guaranteed prin. & int. by the Amer. Woolen Co.) 
TO YIELD 44%% 


Curtis & Sanger 


embers 
New York, — and Chicago 
Stock Exchanges 
49 WALL STREET 
New York 


Pacific Coast 


Securities 


Boston Chicago 





Consolidation Coal Co. Securities 
Consolidated Gas, Electric Light & 
Power of Baltimore Securities 

Elk Horn Coal Corp. Securities 
Penn. Water & Power Co. Securities 


J. HARMANUS FISHER & SONS 


(Established 1874.) 
BALTIMORE, AMD. | 
Members Baltimore Stock Exchange 


HOTCHKIN & CO. 


Incorporated. 
53 State 8t., Boston. 
Private Phone to Bostos. 





34 Pine 8t., N. Y 
Phone 4161 John 





“Am. Typefounders, Pref. 
National Silk Dyeing Co., Pref. 
Singer Manufacturing Co. 


TOBEY & KIRK 


Members New York Stock Exchange 
25 Broad Street « - = NEW YORE 


STEEL, JONES & CO. 


Lafayette Building, First Floor 
PHILADELPHIA, PA. 


Members of Philadelphia Stock Exchange 


We Specialize in 
Grant Motor Com. & Pref. 
Briscoe Moter Com. & Pref. 
Saxon Motors 
Hupp Motor Com. & Pref. 
and All Motor Shares 


ANDREWS & COMPANY 


108 So. La Salle St., CHICAGO 





Detroit Tol. Shore Line 4s, 1953 
Charleston Western Caro. 5s, 1946 
Atlantic & Birmingham 6s, 1934 
Ogdensb. & Lake Champ. 4s, 1946 


WM.A. C. EWEN 


Established 1898 








84 Pine Street. NEW YORK 
Cleveland Philadelphia Detroit | | |74 Broadway Tel. Rector 192-3 
7 | _ Chinese Govt. 5s of 1896, due 1933 

NEW JERSEY Chinese Govt. 4%s of 1898, due 1944 


The best secured loans 
of the Chinese Republic 
\ TO YIELD OVER 7% 
| Descriptive Circular and Prices on application 


J. S. RIPPEL & COMPANY) 
18 CLINTON STREET NEWARK, N. J- | NORBERT ROSENBAND 
ee eee ane re Broadway, N.Y. Tels Broad 42 & 1995. 


WANTED ‘Russian Government 5%s, due 1926 


We are prepared to quote a close 
market at all times in this issue. 


Special circular upon request. 


R. G.WHITTEMORE & CO. 


Established in 1901 
40 EXCHANGE PL., NEW YORK 


INVESTMENT SECURITIES 





Bonds, All Issues. 


LOUISVILLE, KY. 

















American Power & Light 6s, 1921 
Central States Electric 5s, 1922 
Eastern Power & Light 5s, 1918 


Public 


Stern Bros. 





one Lacombe Electric 5s, 1921 Pref. 
Utility Miss. Valley Gas & Electric 5s, 1922 
° Buffalo Railway 5s, 1931 New Issues 
Industrial Connecticut Railway & Light 4)%s, 1951 of 
Des Moines Electric 5s, 1938 Bonds 


& 


Denver Gas & Electric 5s, 1949 a 





Duluth Street Railway 5s, 1930 Specialty 
Short Indiana Lighting 4s, 1958 ; 
Knoxville Gas Company 5s, 1933 Quotation 
Term neggen 
ent upon 
Bonds OSEPH &YWVIENER [entre 


MEMBERS NEW YORK STOCK EXCHANGE 

















TELEPHONE:2715-9 BROAD 


25 BROAD ST.,NY. 











American Graphophone Bonds & Stocks 
American Typefounders Bonds & Stocks 
Adams Express Debenture 4s, 1947 
Auto Sales Gum & Choc. Bonds & Stocks 
Computing Tab. & Rec. Bonds & Stocks 
International Salt Stocks & Bonds 
Remington Typewriter Bonds & Stocks 
Retsof Mining 5s 

Otis Elevator Stocks & Bonds 

Astor Trust Company 

Equitable Trust Company Rights 
German Alliance Insurance 

German American Insurance 

Corn Exchange Bank 

Bankers Trust Company 

Fidelity Phoenix Insurance 


Athens Terminal 5s 

Augusta Union Station 4s 

Carolina & Yadkin River 5s 

Carolina Clinchfield & Ohio 5s 
Central of Georgia Divisional Securities 
Ches. & Ohio Underlying Securities 
Canadian Pacific 6s, 1924 

Colo. Springs & Cripple Creek 5s, 1930-42 
Genesee & Wyoming 5s, 1929 

Georgia RR. & Banking Deb. 4s, 1947 
Leavenworth Terminal 5s 

Long Island North Shore 5s_ 

Long Island Montauk Extension 5s 
Long Island, Bklyvn. & Montauk 2d 5s 
Macon Terminal 5s 

Montana Wyoming & Southern 5s 
United States Trust Company Union Terminal of Dallas 5s 

Irving National Bank St. Louis Bridge 7s 


BAKER, CARRUTHERS & PELL 


Bonds—Bank Stocks—Sitandard O:l Stocks 





AA TT ORREDREE 





36 Pearl St. . 
HARTFORD 


416 BROAD ST., NEW YORK Phones 5161 to 5169 Hanover 
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_ Current Bond Inquiries. 
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Financial 


eee eee 


Or 








Durable Investments 


With Good Returns 


Founded on the most stable of 
modern industries. 


Protected by experienced and 
progressive management. 


Yielding returns higher than 
ordinary with equal security of 
principal. 


Illustrated and descriptive 
literature upon request. 


Ask for Booklet CC 


H. M. Byllesby & Company 





Incorporated 
NEW YORK 
1220 Trinity Bidg. 
OHIOAGO TACOMA 
226 Se. La Salle St. Gas Bidg. 

















Carpenter-O’Brien Company 
Fischer Lumber Company 
Alston & Lulu Fairservice 


Southern Timber Company 


West Side Lumber Company 


Lyon, Gary & Co. 


208 So. La Salle Street 
CHICAGO 








Kentucky-Tennessee Property Company 
Leona Mills Lumber Company 
Linn & Lane Timber Company 
Se I i men ewen 
The Mowbray & Robinson Company 
Merrill & Ring Logging Company 
Menzies Bay Timber Company, Ltd 


en. Lew acdeeeenwnaceonm 


WE SPECIALIZE IN TIMBER SECURITIES AND ARE 
IN TOUCH WITH THE MARKET FOR ALL ISSUES. 


Bids, Offers and Inquiries Invited 


Lyon, Gary & Co, wninc, 


Timber Bonds. 


LYON, GARY & COMPANY 


Great Northern Lumber Company, New Issue 
Bagdad Land & Lumber Company 
Cameron Lumber Company_-_____________- 


454 California Street 
San Francisco 








yy 

















Established 1869 


COUNTY OF COOK, ILL. 


FOREST PRESERVE 
4% Gold Bonds 


Dated April 1, 1916. Due 1920-1934. 
FINANCIAL STATEMENT 


Value of all taxable property-$3,345,541,791 00 


Assessed valuation, 1916_._- 1,121,631,254 00 
Bonded debt 


11,887,500 00 
Population (1910 Census), 2,405,233. 


The Forest Preserve District is co-extensive 
with Cook County, which includes the City 
of Chicago. 


Legality approved by Messrs. Wood & Oakley, 


Attorneys, Chicago. 
ircular on request. 


Price to net 3.90% 
BOND DEPARTMENT 
Union Trust Company 


Madison and Dearborn Sts. 


CHICAGO 





American Water Works & Electric 5s 
Consolidated Cities Lt., Pr. & Tr. 5s 
Central States Electric 5% Notes 
St. Lawrence Pulp & Lumber 6s 
Denver Gas & Electric 5s 

Syracuse Lake Shore & Northern 5s 





Cities Service 

American Light & Traction 
Federal Light & Traction 
Republic Railway & Light 
American Water-Works & Electric 
Pacific Gas & Electric 





Atlantic Steel 

American Chicle 

Empire Steel 

Eastern Steel 

Kelsey Wheel 

Curtiss Aeroplane Preferred 


€1 BROADWAY -NzEW YORK 
Phones: Rector 6220to6226 





NEW YORK LIFE BUILDING 


SHORT TERM NOTES 





F. B. HITCHCOCK & CO. 


39 SOUTH LA SALLE STREET 
CHICAGO, ILLINOIS 


BONDS 
COLLATERAL LOANS 











WANTED 


gage public utility bonds. Correspondence 


solicited. 


HENRY D. BOENNING & CO. 


S ck Exchange Bldg., PHILADELPHIA 
t Private Telephone to N. Y. and Boston 


Brazilian Tr. Lt. & Pow. 6s, 1919 
Empire Gas & Fuel 6s, 1926 

Louisville Lighting 5s, 1953 

Chicago North Shore & Mil. 5s, 1936 
Twin Falls North Side & Water 6s, ’17 


J. A. CLARK & CO. 


EQUITABLE BLDG., 
New York City 


Active Markets 
on all Michigan Bonds 
and Stocks 


JOEL STOCKARD & CO. 


Malin Floor-Penobscot Bid’g DETROIT 





Rector 7126. 








New Jersey 
Securities 


OUTWATER & WELLS 


15 Exchange Place Tel. 20 Jersey City. 
Jersey City, N. J. 


Offerings high-grade underlying closed mort, 








85 Devonshire St., 





Gantinuntal Gas & Elec. 5s, 192 
Eastern Penn. Railways 5s, 193 
Seattle Lighting 6s, 1920 


7 
6 


American Power & Light 6s, 2016 


H.L. NASON & CO 


BOSTON 

















We Buy, Sell and Quote 


Unlisted Sugar Stocks 
SLATTERY & CO. 


Incor porated 





Private Wire to Philadelphia 








40 Exchange Place, New York 


WE WILL BUY 

PORTLAND RAILWAY 

LIGHT & POWER CO. 
FIRST REFG. 5s, 1942 


Analysis 


Denver & Rio Grande Ref. 5s 


. We have prepared circular out- 
lining position of these bonds, 
which are now selling about 67. 


W. C. Langley & Co. 


Investments 
115 ycientetehe he New York. 


SAMUEL K. PHILLIPS& CO. 


«27 Chestnut Street PHILADELPHI4+ 








SCHMIDT &(JALLATIN, 


Members of the 
Mee Tork Stock Exchange 


111 Broadway 
New York 
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Legal Investment for Savings Banks and Trustees 
in New York, Massachusetts and Connecticut 


Exempt from Federal Income Tax 


$540,000 
Kansas City, Missouri 


(Direct Obligation) 
Public Improvement 414% Gold Bonds 


Maturing $250,000 March Ist, 1933 
. 290,000 July Ist, 1935 


Yielding 3.80% 


Principal and semi-annual interest payable in gold at the 
Chase National Bank, New York. 
The Net Bonded Indebtedness of Kansas City is less than 
244% of the assessed valuation. 
Eligible to Secure Postal Savings Deposits at 
90% of Par Value. 


Price 108.37 and Int. 
Price 109.20 and Int. 


Descriptive Circular upon Request 


William R. Compton Co. 


14 Wall Street 
New York 


Cincinnati 


Curtis & Sanger 


49 Wall Street 
New York 


St. Louis Chicago Boston Chicago 

















EXEMPT FROM FEDERAL INCOME TAX 


High-Grade Southern Municipal Bonds 


Suitable for conservative investment 


Descriptive circular and prices upon request 
BOND DEPARTMENT 


HIBERNIA BANK & TRUST CO. 
NEW ORLEANS 








INVESTMENTS 





KENNEDY, MITCHELL & CO, inc. 


35 WALL STREET 
NEW YORK 


LONDON PARIS 











Baecutor Girard Trust Company 
Administrator; PHILADELPHIA 
Seaee” Chartered 1836 


Registrar and 
Transfer Agent. 


CAPITAL and SURPLUS, $10,000,000 


E. B. Morris, President. 





7 
Interest allowed 
on deposits. 
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Farm and City Real 


BONDS 


Issued exclusively by Banco Terri || 
torial of Havana under Government 
direction and direct supervision. Govy- 
ernment Comptroller located in Bank. 








\|| Entire paid in capital of Bank || 
($5,000,000) additional security behind ||| 
these bonds. Margin equal to three || 
times amount of security behind issue. ||| 


\+} Denomination $100. 
|| 6% INTEREST payable semi-annu- ||| 
ally in New York, Boston, Baltimore, 


|| Chicago, St. Louis, Atlanta, Denver, || 
\\} San Francisco, New Orleans. | 
' 
| 


4 Interesting Books Free 


We have prepared a set of four well-bound 

booksandiwomaps,dealingwithall phases || 
of Government, Agriculture, Industry and 
Invesimentin Cuba, This set will be mailed 
without charge to investors, «individual or 
institutional, upon request. 


Bankers Loan & Securities Company 


Capital $1,500,000.00 
JAMES L. WRIGHT, President 
636 Common Street New Orleans 



































Adrian H. Muller & Sor 


AUCTIONEERS 


Office, No. 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 


STOCKS and BONDS 
EVERY WEDNESDAY 


Mt the Exchange Sales Rooms 
14-16 Vesey Striet 


——————— a — ED 


BANKERS TRUST. COMPANY 


Acts as Executor, 
Trustee, Agent, 
Custodian. 


Pays Interest on Deposits 

















W. H. Goadby & Co. 


Members New York Stock Exchange 
NO. 74 BROADWAY NEW YORK 














NOW READY 
HAND BOOK OF SECURITIES 


Commercial & Financial Chronicle 
138 Front St., New York 
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Dollar 
Credits 


There are several reasons 
why the American mer- 
chant should eo-operate |] | 
with his banker in an en- 
deavor to establish dollar 
eredits for the financing 
of his imports and ex- 
ports. Dollar Credits re- 
duce the cost of financing 
and dignify the American 
Banker in the role of 
headquarters for home 
requirements. 


Let us send you Pam- 
phlet No. 102 explaining 
Dollar Credits. 


Broadway Trust Company 


Woolworth Building 
New York 




















4% to 6% 


Our booklet No. 18, 
“Bonds Secured by 
Community Needs,” 
containing 12 issues of 
earefully chosen Public 
Utility Bonds, should be 
of interest to every in- 
vestor—large or small. 
Write for your copy. 
Free upon request. 


Mississippi Valley Trust Co. 


Fouth 


and Pine ST~{LOUIS 














“Standard Oil 
STOCKS 


and any of the 


Independent Oil 
STOCKS 
Bought and Sold 


PHILIP LYNCH 


Security Investments 


2 WALL STREET, NEW YORK 
Telephone Rector 5460. 


MID-CONTINENT OIL 


we arein the heart of this field and in close 
touch with every phase of its development. 
f you want to buy leases in proven or un- 
proven territory, form drilling syndicates on 
iberal commission basis, or buy oil produc- 
tion, write us. Our propositions range irom 
ollars. 


One Hundred Dollars to Five Million 


Ralph Development Co. 


f 
) 
5 









$1,000,000 
Cook County, Illinois 
4% Bonds 


Dated June 1, 1915. Due serially June 1, 1921 to 1925. 
Principal and semi-annual interest, June 1 and December 1, 
payable at the County Treasurer’s office. Coupon bonds of 
$500 denomination. 


OFFICIAL STATEMENT 


Total value of all taxable property______- $3,345,541,791 
Assessed valuation, 1915_________________- 1,115,180,597 
Total bonded debt, including this issue__- 10,742,500 


Population (census 1910), 2,405,233 


The bonded debt isless than 1% of the assessed valuation 


These bonds are payable, principal and interest, from a direct 
annual tax upon all the taxable property in Cook County, 
the richest metropolitan county in the United States. 


Legality approved by Hon. Charles B. Wood, of Chicago. 


MATURITIES AND PRICES 


$200,000 Due June 1, 1921___________ ES ae Re ee 100.80 
eeu. wee Beee &, BORE... Wn cece cece cccccwce 100.96 
Bee «ee eee By WO. oo occ cco wmncccsuce 101.12 
an ee 101.27 
ee «UN OD FE, BEE cnc ecccwmcenensue 101.42 


Accrued interest to be added to above prices, yielding 3.80% 


Exempt from the Federal Income Tax 





BOND DEPARTMENT 


112 West Adams Street 
Telephone Randolph 2119 


CHICAGO 




















ELIGIBLE FOR POSTAL SAVINGS DEPOSITS 


$50,000 HOLMES COUNTY, MISS. S. D. No. 2 
54% BONDS 54% 


Interest January and July Payable at New York City 
Maturing 1930 to 1941 
EN i erase | 
FEN ORE eee 1,939,751 
Total Indebtedness____________---- er 175,000 
Population 1910___-_- 7,166 
Present Estimate___--- 8,009 


Price to Yield 4.80% 


THE FEIBEL-ELISCHAK company 


Union Central Building 
CINCINNATI, OHIO 




















395 Mayo Building, 


TULSA, OKLA. 











F, WM. KRAFT 


LAWYER 
Specializing in Examination of 


Muntctpal and Corporation Bonds 
627-680 HARRIS TRUST BUILDING 
111 WEST MONROB STREET 
CHICAGO, ILL. 


RAYMOND M. HUDSON 
ATTORNEY AT LAW 


BOND BUILDING WASHINGTON, D. C 


Practice before U. 8. Supreme Court, U. 8. Court 
of Olaims, D. O. Court of Appeals, D. O. Su 6 
Court, Va. and Md. Courts, Executive t 
ments, Oongressional Committees, Federal Re 
serve Board, Federal Trade Commission, Inter 
state Commerce Commission. Oable ‘““Rayhud.’ 
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February 1 Coupons 


Companies under 


Stone & Webster Management 


120 Broadway, New York 
147 Milk Street, Boston 
919 First National Bank Bldg., Chicago 





Baton Rouge Electric Company | Puget Sound Electric Railway 
First Mortgage 5s, 1939 First Consolidated Mortgage 
Old rege Trust Company, | 1932 
Trustee, Boston Old Col 

° ° oO ay 

Dallas Electric Corporation Trustee, Bo 
Puget Sound Traction, Light & 
Power Company 


5-year 5% Coupon Notes, 1917 
5-year Gold Mortgage 6s, 1919 


Principal and interest 
Old eons 4 Trust Company, 
oO 


American Trust Company, 
Trustee, Boston 
Houston Electric Company 
First Mortgage 5s, 1925 . Trustee, Boston 
Int ti t Company, . 
"Teustes, Becton |The Seattle Electric Company 
The Key West Electric Company First —. a i 
First Mortgage 5s, 1956 | Boston Safe Deposit rust 
ae Street’ Trust Company, | Company, Trustee, Boston 
Trustee, Boston 
Pensacola Electric Company 
First Mortgage 5s, 1931 
Old Colony Trust Company, | 
Trustee, Becton | 


os 


Trust Company, 
ston 


| 
| 
| 
| 
| 
| 
| 
| 


Consolidated and Refunding Mort- 
gage 5s, 1929 

Old Catone 

°o 


Trust Company, 
Trustee, 


ston 

















THE CONSOLIDATION COAL COMPANY. 
Continental Building. 
Baltimore, Md., January 25, 1917. 
NOTICE TO STOCKHOLDERS. 
At a special meeting of the Stockholders of the 
Company held this day at 12 o’clock noon, tha 
stockholders adopted the resolutions recommended 


WINSLOW, LANIER & CO. 
59 CEDAR STREET 
NEW YORK 


Dividends 


————— — EEO 





BETHLEHEM STEEL CORPORATION. 
Notice of Dividends on 
Preferred and Common Stock. 

The Board of Directors of Behtiehem Steel 
Corporation has declared a dividend of Seven Per 
Cent upon its Preferred stock, payable in 
quarterly installments of 1% % each, the first of 
said installments to be payab e on April 2, 1917, 
to preferred stockholders of record at three o’clock 
P. M. on March 15, 1917; the second on July 2, 
1917, to preferred stockholders of record at three 
o'clock P. M., on June 15, 1917; the third on 
October 1, 1917, to preferred stockholders of 
record at three o’clock P. M. on September 15, 
1917; and the fourth on January 2, 1918, to pre- 
ferred stockholders of record at cheap o'clock P. M. 
on December 15, 1917; and a dividend of ten per 
cent upon the outstanding common stock of the 
Corporation, to be payable on April 2, 1917, to 
common stockholders of record at three o'clock 
P.M.on March 15,1917. Checks will be mailed. 

Dated January 23, 1917. 

B. H. JONES, Secretary. 


WESTINGHOUSE ELECTRIC 
& MANUFACTURING COMPANY 

The stock transfer books will, for the purposes 
of the special stockholders’ meeting, to be held on 
February 15, 1917, be closed on February 5, 1917, 
at 3:00 o'clock p. m., and opened on February 16, 
1917, at 10:00 o’clock a. m. 

JAMES C. BENNETT, Secretary. 
New York, January 24, 1917. 











sss Mleetinngs 
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BETHLEHEM STEEL CORPORATION. 
Notice of Special Meeting 
of Stockholders. 

Notice is hereby given that a Special Meeting 
of the Stockholders of Bethlehem Steel Corpora- 
tion will be held at its principal and registered 
office, No. 763 Broad Street, in the City of New- 
ark, in the State of New Jersey, on Wednesday, 
February 14, 1917, at 12 o'clock noon, for the 
following purposes: (1) to take action upon a 
resolution adopted ed the Board of Directors of 
said Corporation declaring it advisable to amend 
its Certificate of Incorporation in such manner as 
to increase the authorized capital stock of said 
Corporation from $30,000,000 to $75.000.000, the 
increased stock to be designated Class B Common 
Stock and to be the same in all respects as the 
a Common Stock, except that it will not 

ave any voting powers, and to provide that the 
vote or consent of such incr stock shall not 
be required to authorize any action in respect of 


THE FOLLOWING COUPONS AND DIVI-]| by the Board of Directors at a meetin held on | which stockholders’ action is required by the terms 
DENDS ARE PAYABLE AT OUR BANKING | January 11th, 1917, increasing the Capital Stock 


to $45,000,000, par value, and providing for the 
payment of a dividend of $5 00 per share from the 
surplus earnings of the Company, payable only 
in stock of the Company at par, to stockholders 
of record at the close of business February 2nd, 
1917 T. K. STUART, Secretary. 


HOUSE 
RUARY, 


DURING 

1917. 
FEBRUARY 1, 1917. 

Cleveland Akron & Columbus Ry. 
Mtge. 4s. 

Cleveland & Pittsburgh RR. Co. 
Series ‘‘D."’ 

Gas City, Indiana. 

Marion County, Indiana, Bridge Bonds. 

Massillon & Cleveland RR. Co. quarterly divi- 
dend 2%. 

Portsmouth, Ohio, Street Improvement Bonds. 

Wheeling Terminal Ry. Co. Ist Mtge. 4s. 


THE ATCHISON TOPEKA & SANTA FE 
RAILWAY COMPANY. 

New York, January 9, 1917. 

The Board of Directors has declared a dividend 


THE MONTH OF FEB- 


Co. Cons. 





Gen. Mtge., 
UNION BAG & PAPER CORPORATION. 
An extra dividend of two per cent (2% ) upon the 
stock of this Corporation has been declared, paya- 
ble on the fifteenth day of February, 1917, to 
holders of record of the stock of this Corporation 
at the close of business on the 3lst day of Janu- 
ary, 1917 
Stockholders in the old, The Union Bag & Paper 
Company, will observe that the above dividend is 
parable only to stockholders in the new Corpora- 
tion, so that in order to receive it they must ex- 
change their certificates for certificates in the new 
Corporation, at the office of the Empire Trust 





(being dividend No. 47) on the COMMON | Company, 120 Broadway, New York, on or be- 
STOCK of this Company of ONE DOLLAR AND | fore January 31st, 1917. 
FIFTY CENTS ($150) per share, payable E. B. MURRAY, Secretary. 





March 1, 1917, out of surplus net income to hold- 
ers of said COMMON Stock registered on the 
books of the Company at the close of business on 


MIDDLE WEST UTILITIES COMPANY. 
NOTICE OF DIVIDEND ON COMMON 





January 31, 1917. Dividend cheques will be 
mailed to holders of COMMON Stock who file 
suitable orders therefor at this office. 

C. K. COOPER, Assistant Treasurer. 
5 Nassau Street, New York City 


STOCK. 
The Board of Directors of Middle West Utilities | 
Company has declared a dividend of Fifty Cents 
in cash and One Dollar in Common Stock per 
share, on its outstanding Common Capital Stock, 
payable April 2, 1917, to stockholders of record | 
at the close of business at five o'clock p. m.. | 
March 15, 1917; the cash dividend covering | 
the quarter ending February 15, 1917, and the 
stock dividend covering the half-year 
February 15, 1917. 
EDWARD J. DOYLE, 


CHICAGO MILWAUKEE & ST. PAUL 
RAILWAY COMPANY. 

42 Broadway, New York, January 25, 1917. 

Notice is hereby given that there has been 
declared a dividend of Three Dollars and Fifty 
Cents Per Share on the Preferred stock and a 
dividend of Two Dollars and Fifty Cents Per 
Share on the Common stock of the Company to 
stockholders of record at three o'clock on the 6th 
day of February, payable March Ist, 1917, at 
the office of the Company in the City of New 
York. H. R. WILLIAMS, Vice-President. 


SAPULPA REFINING COMPANY 
of Oklahoma 


Baltimore, Md., January 18, 1917. 
The Board of Directors has declared a dividend 





WES’ 
J 


: UTILITIES COMPANY 
DIVIDEND ON 


REFERRED | 
STOCK. 


The Board of Directors of Middle West Utilities 
Company has declared the regular quarterly divi- | 


IDDLE 


M r Cc 
NOTICE OF V x 





EDWARD J. DOYLE, Secretary. 





usiness at five o'clock p. m. February 15, 1917. |} 


of Six Per Cent on the capital stock of the Com- 


pany for the quarter ending January 31, 1917,| SOUTHERN CALIFORNIA 


EDISON CO. | 


of said Certificate; (2) to authorize the Board of 
Directors of said Corporation to issue such in- 
creased capital stock from time to time, as it shall 
deem proper; and (3) to transact such other busi- 
ness aS may gy come before said meeting. 

The books for the transfer of shares of the 
capital stock of said Corporation, both preferred 
and common, will be closed at the close of business 
on Monday, February 5, 1917, and will be re- 
opened at the opening of business on Thursday, 

ebruary 15, 1917. 

Newark, N. J., January 23, 1917. 

By order of the Board of Directors, 

B. H. JONES, Secretary. 


CENTRAL LEATHER COMPANY. 

For the purpose of the Annual Meeting of stock- 
holders, the preferred and common stock transfer 
books of this Company will close February 5th, 
1917, at 3 o'clock p. m., and reopen March Ist, 


1917! 
FRED. E. KNAPP, Secretary. 
New York, January 23rd, 1917. 


Protices 


——rreeeeerr EEE 


; SINKING FUND NOTICE 
NORFOLK AND WESTERN POCAHONTAS 
JOINT 4 PER CENT BONDS : 
Tenders of the above bonds are hereby in- 
vited for sale, and delivery, as of February 1, 
1917, to the extent of $339,500 75, the amount 











—ooOororrrr—~eeeea> 





|in the Mortgage Sinking Fund. 


Sealed tenders should be addressed to GIRARD 


, a TRUST COMPANY, Trustee Pocahontas Coal 
ending }]ands Purchase Money First Mortgage, Phila- 
' 


Secretary. | 


delphia, Pa., and will be received until 11 a. m., 
January 29, 1917. 
The right to reject any or all tenders unsatis- 


| factory to the Trustee is reserved. 


GIRARD TRUST COMPANY, Trustee. 
GEORGE H. STUART, 3d, Treasurer. 





dend of $1.50 per share on its outstanding pre- | Lost. 
Torres, eenmises ance, paganie Marah 1. 1007. 60 1 accccnccncckennnneenn ee nnennnennnnaenennrnn 
referred stockholders of record at the close of | LOST. 


CITY OF LONDONDERRY CORPORATION 
3% STOCK CERTIFICATES, 

No. 129 for £10,474, Nos. 130, 131 and 

132 for £5,237 each, registered in the 


payable February 1 to stockholders of record at Edison Bldg., Los Angeles, Cal. | names of James Lawrence Mitchell and 

the close of business January 20th. Transfer The regular quarterly dividend of $175 per| others. 

books close January 20th at 12 M. and open share on the outstanding Common Capital Stock | If found, kindly return to Brown Brothers & 
{ (being Common Stock Dividend No. 28) will be | 


February 2nd at 10 A. M. 
J.S8. HUNICHEN, Secretary. 


American Zinc, Lead and Smelting Co. 


The Directors of the American Zinc, Lead & 


paid on February 15, 1917, to stockholders of 
record at the close of business cn January 31 
1917. 





W. L. PERCEY, Treasurer. 





Company, 59 Wall Street, New York City. 














Smelting Company have declared a dividend of 
$100 per share on the common capital stock, 
payable February 1, 1917, to stockholders of 
record January 15, 1917. 

S. E. FARWELL, Treasurer. 





THE PULLMAN COMPANY. 
DIVIDEND NO. 200. 

A quarterly dividend of Two Dollars per share 
will be paid Feb. 15th, 1917, to stockholders of | 
record at close of business Jan. 31st, 1917. 

A. S. WEINSHEIMER, Secretary. 
Chicago, Jan. 20, 1917. 


S.N. BOND & CO. 


Commercial Paper 





INSPIRATION CONSOLIDATED 
COMPANY TE COPPER 


The Directors have this day declared a dividend 
of $2.00 per share, payable Monday, January 29, 
1917, to stockholders of record at 3:00 o'clock 
Dp. m., Friday, January 33. 1917. 


; . ALLEN, Treasurer. 
New York, N. Y., December 28, 1916. 


NATIONAL LEAD COMPANY. 
111 Broadway, New York. 
The regular quarterly dividend of one and three- | 
uarters per cent on the Preferred Stock of this 
Seman has been declared, payable March 15, 
1917, to stockholders of record at close of business 


| 
| 
| 
| 
mene ae | 
| 


Municipal Bonds 


111 Broadway New York 
W. F. Baker, Manager Bond Dept. 





| 


February 23, 1917. 
FRED. R. FORTMEYER, Treasurer. 
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$1,000,000 


4'4% Bonds 
Due May 1, 1966 


| BOSTON 31 Nassau St., New York 








Exempt From Federal Income Tax | 


City of Cleveland, Ohio 


Coupon bonds with privilege of registration 


Principal and semi-annual interest, May 1st and November Ist, payable in New York City 
| Eligible to secure postal savings deposits 


LEGAL INVESTMENT FOR SAVINGS BANKS AND TRUST FUNDS IN NEW YORK, 
MASSACHUSETTS AND CONNECTICUT 


Legality approved by John C. Thomson, Esq. 


Having sold more than one-half of these 
bonds, we offer the balance to yield 378% 


R. M. GRANT & CO. | 








CHICAGO | 




















| Manted 





(By prominent New York 


STONE&WEBSTER Wanted 


Investment House) for New 
FINANCE public utility developments. 


York and adjacent terri- 
BUY AND SELL securities. 


high 


salesman with clientele, one 


tory, class security 

DESIGN steam power stations, hydro- 
electric developments, transmission 
lines, city and interurban railways, 
gas plants, industrial plants and 
buildings. 


CONSTRUCT either from our cwn de- 


who can earn on commis- 
sion basis over $10,000 per 


annum. State references 


: and experience. All com- 

signs or from .icsigns of other engi- P 
neers or architects. munications’ confidential. 
Name of advertiser fur- 


REPORT on public utility properties, 
proposed extensions or new projects. 


MANAGE railway, light, power and gas 
companies. 


nished by Chronicle if de- 
sired. Address M. C., care 
Chronicle, P. O. Box 3, Wall 
Street Station, N. Y. 





NEW YORK BOSTON CHICAGO. 


{ 





eee ~~ eeeeeeeeeeeOeOo530W505eelDrh eee 
( 5 ; i — — 


| | 
| 
| 


Wanted 


BOND 
SALESMAN 
WANTED 





| Chicago Bond House, handling 
general line of Municipal and pub- 
‘| lie utility bonds, has position open 


(for experienced salesman familiar 


tar ; ‘ = 
_}with Pennsylvania territory. Ex- 
| 


All 
| will be considered strictly confiden- 
tial. Address, G. B., care Chron- 
‘icle, P. O. Box 3, Wall St. Station, 
New York. 


‘cellent opportunity. replies 


| 
| 




















WHEN THE “CRASH” COMES 


When the Security Market be- 
comes involved in the next big 
downward movement, it will be 
too late for the investor to pre- 
rent severe losses. 

The time to protect your invest- 
ments is right now. We believe 
Babson’s Reports to be the most 
efficient service of its kind in 
existence and adapted to the 
requirements of the intelligent 
investor. 


For Particulars Address 


of the 


Dept. FC-12 


Babson Statistical Organization | | 


WELLESLEY HILLS, MASS. 
Largest Organization of its Character 
in the World. 





Bond Department 
Manager Wanted 
By prominent New York In- 
vestment House, for their Re- 
tail Bond Department, Gen- 
tlemen of ability, tact, initia- 
tive and unquestionable char- 
acter is offered an unusual 
opportunity with live firm. 
References required as to ex- 
perience in selling high grade 
securities and handling sales- 
men. All negotiations will be 
considered confidential. 


Name of advertiser furnished 
by Chronicle if desired. Ad- 
dress A. D., care Chronicle, 


P. O. Box 3, Wall St. Sta., N.Y. 





BOND DEPARTMENT 
DETAIL MAN WANTED 


| Man to take charge of clerical 
‘detail in bond department of large 
| Stock Exchange house. Applicants 
‘must have knowledge of clerical 
‘end of bond business in all its de- 
‘tails. Address Box 67, care Dore- 
i\mus & Company, 44 Broad St., 
|New York. 


| — 





BOND DEPARTMENT MANAGER. 


An extraordinary opportunity to 
man of experience, who is familiar 
with Central West Municipal Bond 
values. Must be able to manage 
'|concern with large capitalization. 
_| Address S. W., care of “Chronicle.” 
‘1 P. O. Box 3, Wall St. Station, N. Y. 
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~ New England Mutual Life Insurance Company 
| 87 Milk Street, Boston, Massachusetts 


ALFRED D. FOSTER, President D. F. APPEL, Vice-President 
JACOB A. BARBEY, Secretary 


| Abstract from the Seventy-third Annual Report 
For the Year ending December 31, 1916 














| SE EE fcc kh kenge eet nied «tales $79,095,500.69 
Increase, $4,820,520.01 | 
| Policy Reserve and other Liabilities____- _- $73,729,048.31 
| Increase, $4,574,257.31 
Surplus, Massachusetts Standard __- a _ $5,366,452.38 
| Increase, $246,262.70 
} , ee A 
| Received for Premiums___.- ae ee ee $11,067 ,837.14 
Increase, $875,527.79 
ee I og ico Se bl deca dwes dude fh. uk ____$14,762,030.84 
Increase, $1,265,255.33 
Payments to Policyholders._________________- 7 $7,741,374.52 
Increase, $506,503.41 
| New Insurance Paid-for. ee $44,176,773.00 | 
Increase, $8,120,860.00 
Total Insurance in Force______- Se ale ee _$337,404,704.00 | 
Increase, $27,704,733.00 | 
EDWARD W. ALLEN, Manager, Astor House Building, New York City. | 





LATHROP E. BALDWIN, Manager, 141 Broadway, New York City. 

| CHARLES A. HINKLEY, General Agent, White Building, Buffalo, New York. 
HENDERSON & MANN, General Agents, Cutler Building, Rochester, New York. 

| HENRY P. WICKES, General Agent, Union Building, Syracuse, New York. 








——— 


—_—_- . 











The Union Trust Company of New York has leased for a term 
of years the banking floor of the Century Building adjoining its 
Main Office at 80 Broadway. The additional space is used by the 
Trust Department of the Company, but the entrance is through 
the Company’s own building. 


The Growth of the Trust Department has been steady and con- 
| sistent. In forty out of the fifty-one years since the company 
| began business the aggregate amount of property held for personal 
| trusts has shown increases, and since 1900 this aggregate has been 
more than tripled. 





The fact that the Company is now caring for property for the 
third and fourth generations of those who originally entrusted their 
property to it clearly indicates satisfaction on the part of its clients, 

| Conference or correspondence concerning personal trusts of 
all kinds is cordially invited. 


| UNION TRUST CO. 80 Broadway 
| CAPITAL AND SURPLUS - $8,900,000 








Exempt from Federal Income Tax 
$596,000 


Bergen County, N. J. 414% Bonds 


MATURING SERIALLY FROM 1918 TO i929, INCLUSIVE. 
fPRICE ON APPLICATION 
Eligible as security for Postal Savings Bank deposits at 90% of their par value. 


A, B. Leach & Co. 


Investment Securities 
62 Cedar St., New York 105 So. La Salle St., Chicago 
PHILADELPHIA BUFFALO BOSTON BALTIMORE 











METROPOLITAN 
TRUST COMPANY 


OF THE CITY OF NEW YORK 


is prepared and quali- 
fied to render a_ high- 
grade service to corres- 
pondent banks. 


GEO. C. VAN TUYL JR., 
President. 
BEVERLY CHEW 
Vice-President. 

E. F. ROREBECK,. 
2nd Vice-Presideni. 
J. F. McNAMARA 
3rd Vice-President 
HAROLD B. THORNE, 
4th Vice-Presidest.- 
BERTRAM CRUGER, 
Treasurer. 

GEC. N. HARTMANN, 


Secretary. 


Capital and Surplus 
$7,000,000 












60 Wall Street 


F.M. Chadbourne & Ca. 


investment Securities 


Mewark, M. 2. 


7385 Broad St 
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Safe Investments 


514% 


6%. The following are our fundamental safeguards: 


proved , income producing real estate in the larger and 
more prospcrous cities of the United States. 


2. Each loan is made in the form of a first mortgage serial 
bond issue. 
mortgage on a single piece of improved real estate, divided 
up into bonds. Each bond is a direct first mortgage on 
the property securing it. 


3. In purchasing the loan, with our own funds, we safeguard 
the bonds thoroughly and sell them to investors all over 
the world. 


ou 


The bonds are paid off, or amortized, in annual serial pay- 
ments without releasing the mortgage. Each payment 
amounts to about 5% of the principal sum. 


Inquire direct or through your Banker. 


Established 1882 


NEW YORK 
150 Broadway 


CHICAGO 
Straus Building 


oeb Arcade Building Crocker Building 














The Straus Plan has been in successful operation for thirty-five years without loss to any investor. 
offer first mortgage serial real estate bonds safeguarded under this plan, in denominations of $1,000, netting 


1. We loan our own funds on the best class of newly im- 6. 


Each issue is simply an old-fashioned first 7. 


S 
4. These bonds are not our own obligations, but the obliga- 
tion of the mortgagors, from whom we have purchased 
them. We are solely investment bankers, not a real 
estate Operating company, and we are not financially in- 9. 
terested in any way in the properties on which we purchase 
loans. 10. 


MINNEAPOLIS SAN FRANCISCO 


“Straus Plan” 


to Net 54% 


We lay great emphasis on the earnings of the property. 
lt must produce sufficient income to pay 54% % interest 
on the bonds, make the required serial payment each year 
and leave an ample surplus. 


We require that a sinking fund to meet the semi-annual 
interest and the annual serial payments be accumulated 
with us in monthly deposits—each deposit being one- 
twelfth of the entire amount due during the year. This 
insures prompt payment of principal and interest in 
cash when due. 


We loan only a safe proportion of the value of the 
property mortgaged and deal only with responsible 
borrowers. 


We limit our loans to stable, growing neighborhoods, 
which show steady increases in real estate values. 


Since our field of operations is national in scope, we offer 
diversified bonds secured by properties in New York, 
Chicago, Baltimore, Philadelphia, Detroit, Los Angeles 
and other large cities, to net 514% 


Ask for Investment List A 716 


S.W.STRAUS & Co. 


Inccrporated 1905 


DETROIT 
Penobscott Building 


CINCINNATI 
Mercantile Library Building 


35 years without loss to any investor 


We 

















Richmond, Virginia, January 2, 1917. 











NOTICE is hereby given by VIRGINIA- 
CAROLINA CHEMICAL COMPANY that 
pursuant to action of its stockholders and _ its 
Board of Directors the holders of any or all of 
the © ompany ’s Ten-Year Six Per Cent Sinking 
Fund Convertible Gold Debentures or of the 
Debenture Scrip Certificates issued under the 
Trust Agreement dated May 15, 1914, between 
the Company and the Equitable Trust Company 
of New York, have been given the privilege to 
exchange the same at the rate and to the extent 
fixed in said Trust Agreement and subject to 
the exceptions therein contained for, and to con- 
vert the same into, full-paid, non-assessable 
preferred stock of the Company on any and all 
dates, until and including October 15, 1922, ex- 
cept upon such days when the books of the Com- | 
pany for the transfer of preferred stock shall be 
closed, instead of limiting the date of such ex- 
change, conversion and issue to any interest pay- 
ment date named in said debentures, such con- 
version to be made in all other respects in con- 
formity with the provisions of said Trust Agree- | 
ment, and provided, further, that the written | 
notice of election to make any such conversion | 
on any date above authorized must be given to | 
the Company at least ten days prior to the date 


bond. 





in 


fixed in any such notice for such conversion, and | 

the deposit or tender of the debenture or deben- 

tures or scrip certificate or certificates to be con- 

verted as stated in the notice, together with all } is 
unmatured coupons pertaining thereto, and in require 
ease of a registered debenture, or debenture 

registered as to principal, the transfer of the same 

to the Company or to bearer shall be made not 

less Re three days before the date of conv rsion 

stated in said notice. Such exchange shall be 

deemed to have been made as of the ‘ony fixed | 

therefor in said notice, and provided, further 

that at the time of the delivery of certificates of 

stock for any such exchange or conversion, a 

cash adjustment shall be made, if necessary, as ~ | 

he date of such conversion as to curr: mt and | 

pee ued interest on the debentures and scrip sur- | 14 Wall Street 


rendered and current dividends on the stock to be 
issued therefor. : Af 
The New York Trust Company of v York 


is the Company’s agent for the purpose fae receiv- 





of bonds which are 


R. L. Day & Co. 


Individual Investors 


would find it economically impossible to oe 
tigate all the factors bearing on the safety of ¢ 


The law governing the investment 


Savings Bank and Trust Funds 


New 
valuable guide. 
Booklet form, 


York State should 
We have 


including the 


1917 Official List 


therefore 


believed to 
ments of same, for 


Ask for Booklet CC.- 


Remick, Hodges & Co. 


Members New York Stock Exchange. 
Correspondents: 


Boston 


of 


prove a 
reprinted this law in 


comply with the 
gratuitous distribution. 


New York 








ing all not ices of election to convert, and the de- 

posit and tender of de -bentures and scrip for con- | 

version, the issuance of the receipts for det en- 

tures and scrip depos ited, and the del very of 

certificates of stock in exchange, as prov ‘ded in | —- ————______ 
said Trust Agreement in respect to at such 

conversion, as well as for making the ¢ ash ‘adjust- | 


ment above mentioned. 
VIRGINIA-CAROLINA CHEMICAL CO. 
_By 8S. W. TRAV ERS, Treasurer. 


LUDWIG & 


Eee Loans Negotiated | 
wy ROSENBAUM & CO 


8 Waii Street New York 


Successors to T. W. Stephens & Co 


CRANE 


Investment Securities 
6) Broadway 


Yort 


New 





Public Utility Securities 


H. D. Walbridge & Co. 


14 Wall Street, New York 
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$250,000 
FIRST MORTGAGE 5BIA% SERIAL GOLD BONDS 
of the 


Patent Vulcanite Roofing Co. 


OF CHICAGO 

Dated December 1, 1916, and maturing in annual series from Decem- 
ber 1, 1917, to December 1, 1926. $1,000 and $500 denominations. 

This issue is secured by first mortgage upon the Company’s real 
estate and manufacturing plants in Chicago, Illinois; Kansas City, 
Missouri ; Anderson, Indiana, and Franklin, Ohio. 

Total value of assets is approximately $2,000,000, or eight times 
this entire loan. 

During the past seven years the minimum annual net earnings 
were equivalent to more than three times the maximum combined 
principal and interest requirements of these bonds. 

Payment of principal and interest is personally guaranteed by 
Robert Glendinning, President of the Company, and John Logan, 
Vice-President. 

After a careful investigation of the property securing these bonds 
and the operation of the Company, we recommend them as an unusually 
desirable investment. 

Price, par and accrued interest. Fully described in Circular No. 963B.F. 


Peabody, Houghteling & Co. 


Vv. 


q 





981 O3HS!IT 





S 


4.53 AUT 


(Established 1865) 





10 South La Salle Street, Chicago. 
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YDS BANK LIMITED. 


HEAD OFFICE: 71, LOMBARD ST., LONDON, E.C. 
($5=£1,) 

















Capital Subscribed 





- $156,521,000 
Capital paid up - . 25,043,360 
Reserve Fund = * 18,000,000 
Deposits, &c. . » 669,793,390 
Advances, &c. = = 282,679,485 


THIS BANK HAS 900 OFFICES IN 


Colonial and Foreign Department: 17, Gernhill, London, 











ENGLAND AND WALES. | 
, 0 C. 
French Auxiliary: LLOYDS BANK (FRANCE) LIMITED. 
Offices at PARIS, BORDEAUX, BIARRITZ and HAVRE. 


aed 














scene 

















$500,000 


Chesapeake & Ohio Railway Co. 


CONVERTIBLE GOLD 414s, February 1930. 


These bonds are equally secured on—1,711.60 miles of road with >» Chesapeake i 
First Lien & Improvement 5s. a oie Cuteapenine & Ohio 
phez ate ern portant obligation of tne road to mature. 
or the las scal Year, the Chesapeake & Ohio showed Surplus Eernings, after C Zes 
equal to about 11% of their Capital Stock. ' he Oba Chnegen, 


Price to yield 6%. 


Descriptive circular on request. 


BLODGET & CO. 


60 State Street, BOSTON 34 Pine Street, NEW YORK 























UNITED STATES RUBBER CO. 


Notice of Special Meeting of Stockholders 


New Brunswick, New Jersey, Jan. 22, 1917. 
Notice is hereby given that a special meeting 


of the stockholders of the United States Rubber 
Company has been called to be held at the princi- 
pal office of the Company, Little Burnet Street, 
in the City of New Brunswick, New Jersey, on 
Wednesday, February 14, 1917. at 11 o'clock in 
the forenoon, to consider and take action upon the 
following matters: 


1. The proposed acquisition by the Company 
of the plants and property, or of any part 
thereof, of any or all of the companies of which 
the Company owns or shall own substantially 
all the capital stock except directors’ shares, 
including the following: Revere Rubber Com- 
pany, Rubber Regenerating Company, The 
Naugatuck Chemical Company, Eureka Fire 
Hose Manufacturing Company, American Rub- 
ber Company, The Joseph Banigan Rubber 
Company, Boston Rubber Shoe Company, 
L. Candee & Company, Goodyear's India Rub- 
ber Glove Manufacturing Company, Good- 
year’s Metallic Rubber Shoe Companty, Hast- 
ings Wool Boot Company, National India Rub- 
ber Company, Shoe Hardware Company and 
Woonsocket Rubber Company; 

2. The proposed creation of an issue of First 


and Refunding Mortgage Gold Bonds of the 
Company, limited to the sum of $97,252,900 
face value (being the par amount of the Com- 
pany’s full paid preferred stocks and common 
stock outstanding on January 15, 1917) except 
to the extent of any increase in the authorized 
amount of said bonds which from time to time 
thereafter may be consented to by the holders 
of the preferred and common stocks of the Com- 
yany as provided in the mortgage, and further 
limited as shall be provided in the mortgage: 

3. The proposed execution to secure said 
bonds of a mortgage and deed of trust upon and 
of the plants and property, or any part thereof, 
now owned or hereafter acquired by the Com- 

any, including any or all shares of stock in and 
indebtedness from other corporations, now 
owned or hereafter acquired by the Company; 
and the settlement of the form and terms of 
said mortgage or the authorization of the board 
of directors so to do; and the proposed execu- 
tion, if and to the extent required by the terms 
of any bonds or obligations now outstanding or 
the mortgages or other instruments under which 
the same were issued, of any instruments of 
further assurance or supplemental mortgages 
for the security thereof; and 

4. Such other action relating to the fore- 
going matters as the stockholders may deter- 
mine and such other business as may properly 
come before said meeting. 
The transfer books will be closed at the close of 


business Saturday, January 27, 1917, and will 
reopen at 10 A. 


1917. 
By order of the Board of Directors. 


. on Thursday, February 15, 


SAMUEL NORRIS, Secretary 














JAN. 27 1917.] 
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67th Annual Statement 
OF THE 


Fitna Life Insurance Compan 


AND AFFILIATED COMPANIES 





The /Etna Accident and Liability Co. 


OF HARTFORD, 





Aaa 


The Automobile Insurance Co. 
CONNECTICUT 


MORGAN G. BULKELEY, President 





‘Etna Life Insurance Company 


Capital Stock $5,000,000 
LIFE, ACCIDENT, HEALTH, LIABILITY AND WORKHEN’S COMPENSATION INSURANCE 


ASSETS 
IS I an wa een ane 
Real Estate {Acquired by Foreclosure____._--_- $45,029 28 
\Supply Department 7 


$1,000,000 00 


9 28 


120,029 
ee er eee “oo eo vecencs 9,964,175 90 
EE OS RESTA PE ree ae eee ee ene 40,641,048 16 
Mortgages secured by Real Estate__.__.__.__..-.- _-- 58,780,820 63 


SS OS EE ARS = Ree ieee ee One 
Loans secured by Policies of this Company______-___--- 
Interest due and accrued December 31, 1916_--__------~- 
Due from Re-Insurance Companies and others_-__-__----- 
Premiums in course of collection and deferred premiums_-_ 
Amortized value of Bonds and Market Value, December 31, 

1916, of Stocks, over Book Values, less Assets not ad- 

7 I RNASE ASE BSTS, ERE Cpe Ep SEE Rn eee ere Fee aie 


618,260 00 
11,840,925 79 
2,663,206 99 
10,933 61 
2,912,596 91 


2,746,627 23 


i ee ater ce as $131,298,624 50 





Increase in 


imcrease im. Imncome.........-...1.-..<<<=- 4,335,508 05 
PMCrenes iff ASGGCS...... 5. -<55---c6-55e555 7,060,071 57 
Increase in Life Insurance in force_-_--_- 59,586,557 59 





Payments to Policyholders during 1916__$17,971,431 94 
Payments for Taxes during 1916_________ 896,123 60 
Paid Policyholders since organization in 

Pe. ocean eee eee ee tee ena ae ame 298,834,909 73 


JANUARY 1, 1917 


| Premiums paid in advance, and other Liabilities_...___ - 


| Surplus to Policyholders amortized basis for Bonds___--- 


Surplus to Policyholders___ $1,008,120 48 | 


LIABILITIES. 

Reserve on Life, Endowment and Term Policies_._.__-_- $95,777,611 00 

Additional Reserve, not included above 1,195,231 00 

1,225,060 54 
303,483 02 

1,159,810 12 


Unearned interest on Policy Loans_.-......._._..--.-- 
Ce SOI SEO Ae BEG dnc ne ence ee weeuvanknwenanaen 
Reserve for special class of Policies and Dividends to 

Policynuciders paganie 0 1017 6.6 6c ec ckcncnccenescuu 
Losses and Claims awaiting proof and not yet due_____- 
Unearned Premiums on Accident, Health and Liability 

SN aa airless co gue Mae al ea sp ne saved da ce ee 
SEO VO COP Se ereeey GHGs oka ce ddcannccmnwcsesuace 


3,463,015 80 
1,173,921 23 


4,426,592 78 
3,588,565 71 
18,985,333 30 





DORR) Sie ee FO og gc oseen save nsesemenu ce $131,298,624 50 


New Life Insurance Issued in 1916_____-_ $121,743,164 78 
Life Insurance Paid for in 1916 ($106,- 
922,465 78) and in Process of Collec- 


Shams (EE ee ee GO) <n oe ec ecencae 


108,253,405 78 
; 4a 
Life Insurance in Force, Jan. 1, 1917____ 467,545,656 81 


Total Income in 1916, Etna Life Insurance Company and Affiliated Companies 
$41,736,303 42 


10th Annual Statement 


The Etna Accident & Liability Co 


HARTFORD, CONN. 
Capital Stock $1,000,000 
JANUARY 1, 1917 


ASSETS LIABILITIES 
‘ac ‘ ‘ j " "29 OF 7. , 2 
—< on ane on in Banks eee = Premium Reserve-.- _. $2,146,089 07 
Stocks anc s0onds - 3,023,753 3 
atertenaee secured by Real : soon on Losses in Process of Adjust- 
uState ooe- ~ 73) Vo oS te > 
Loans on Collateral - - - 767,014 63 ment errererereeec= 869,354 85 
Interest Due and Accrued ; oa ; 
December 31, 1916-- 77,766 79, Commission Reserve on 


Premiums in Course of Col- 
Eee Seas 
Equity in Funds of N. Y. 
Excise Re-Insurance As- 
De CUE can ewuee 
Due from  Re-Insurance 
Companies on Paid Loss- 
es and Salvage Recover- 
Oe 3 on ccwucedesdosace 
I ON a 


Premiums in Course 


708,496 28 Cea a 17 


3,232 37 


Taxe Talli > 917 9 ra 
45.269 03 Taxes Falling Due in 1917 138,639 56 


| All other Liabilities--.--.-- 130,244 20 


12,671 41 
22,737 68 
—_—_—___—- ATs Nc cita coubawwie $3,457,560 05 
GROSS ASSETS. _.-$7,910,718 82 
Less Special Deposits and 
Assets not admitted by 
Insurance Departments -_ 155,464 39 
TOTAL ADMITTED 


Se eacnscdsneeese $7,755,254 43! TOTAL..-..-.--------.- $7,755,254 43 


nimeduin tied $1,658,062 60 
3,532,982 09 


Increase in Premium Income 
[aes 2 ee owccsonmecense 
Increase in Surplus to Policyholders- ---- 


Surplus to Policyholders.. 4,297,694 38 || 


2,239,177 3% | 


4th Annual Statement 
OF 


The Automobile Insurance Co. 


OF HARTFORD, CONN. 
Capital Stock $1,000,000 
JANUARY 1, 1917 


ASSETS LIABILITIES 


id and in Banks 
Stocks and Bonds 
Mortgages Sec 
Estate 
Loans on Collateral. --- 
Interest Due and Accrued 
December 31, 1916- 
Premiums in Course of Col- 
lection 


Cash on har $522,007 04 


1,395,905 00 
Losses in 


© $776,906 71 


Process of Ad- 
ired by Real 


justment - - 180,566 96 


145,100 00 


396,750 00! Taxes Falling Due in 1917 52,894 51 


23,942 10) 29,669 63 


All Other Liabilities. ---- 
288,097 01| 
8,253 42 


CEE AGIOS, ccaccccc sue 
GROSS ASSETS... ----- $2,780,054 57, TOTAL--------------- $1,039,977 81 
Less Special Deposits and 
Assets not admitted by 
Insurance Departments-_ 


| Surplus to Policyholders..” 1,708,854 38 
31,222 38} 
—| 


| TOTAL 


ADMITTED 
ASSETS....-.------ $2,748,832 19! TOTAL......--------- $2,748,832 19 
| Increase in Premium Income________-_---- $728,236 22 
IN: ON I a 370,974 80 


Automobile Combination Policy Covering Liability, Fire, Theft, Transportation, Collision, Property Damage 


and Loss of Use. 


wheel, Sprinkler Leakage, Water Damage, Postal and Baggage, Combination Residence Insurance. 
Fire Insurance. 


Marine Insurance. 





Liability and Property Damage for Teams and for Elevators. 


Plate Glass, Burglary, Fly- 
General 


Fidelity and Surety Bonds. 
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HOOVEN AUTOMATIC T 


INCORPORATED UNDER THE LAWS OF THE STATE OF NEW YORK 


Capital $3,000,000 —300,000 shares, par $10—/Issued $1,000,000 
In Treasury 2,000,000 


No Bonds, Funded Indebtedness, or Preferred Stock—Shares all of one class, Full-paid and 


non-assessable. 


DIRECTORS 
CHARLES E. HEISER, 
».: President, President, The Secor 


Ohio. 


OSCAR SCHERER, 


Oscar Seherer & Brother, 


ELLSWORTH CHILDS, 
Childs Company (Restaurants 
MERRITT E. ROBERTS, 
Vice-President and General Manager Hooven Auto- 


matie Typewriter Corp. Formerly with the Under- 
wood Typewriter Company. 


. HOOVEN, 

President, Hooven, Owens Rentschler Ce 
Hooven Automatic Typewriter Corp.; Dir 
American Frog & Switeh Co. 


JOHN A. MACMILLAN, 
President, The Dayt 7) 
The Dayton 


Hamilton, 


Leather Manufacturer 
Rubber Mie 


Savings & Trust Co. 
TERENCE J. McMANUS, 
Messrs. Oleott, Gruber, Bonynge & MeManus, New 
York. Trea r, Hooven Automatic Typewriter 
Corp. 
This Corporation owns the famous Hooven Automatic Typewriter, the only mechan- 
ical automatic typewriter in general use. Writing without human aid, it does the 
work of five stenographers, creating more business at less expense. 


We summarize a letter from President Hooven as follows: 





‘Ten years of continuous labor and upwards of a million dollars have been expended in 


perfecting the Hooven Automatic. The Hooven Automatic Typewriter is now in daily 


operation in hundreds of business institutions throughout the United States. The follow- 
ing are only a few of the many widely known concerns that have a number of the machines 
in constant use: 


SEARS, ROEBUCK & CO. 

PACKARD MOTOR CAR CO. 

LEE, HIGGINSON & CO. 
CONSOLIDATED GAS BALT., 

WM. P. BONBRIGHT & CO., INC. 
MANDEL BROTHERS 

SPENCER TRASK & CO. 

BERNHARD SCHOLLE & CO. 
BURROUGHS ADDING MACHINE CO. 
INGERSOLL-RAND CO. 

E. 1. DU PONT DE NEMOURS POWDER CO. 
MONTGOMERY WARD & CO. 

DRY GOODS ECONOMIST 
PORTLAND CEMENT ASSOCIATION 
JOHN WANAMAKER 


WELCH GRAPE JUICE CO. 
AMERICAN PIANO CO. 

HILL PUBLISHING CO. - 

A. B. LEACH & COMPANY 
HALLGARTEN & CO. 

UNION CENTRAL LIFE INS. CO. 
BABSON STATISTICAL ORGN. 
DETROIT BOARD OF TRADE 
CHALMERS MOTOR CAR CO. 
SPEYER & CO. 

CADILLAC MOTOR CAR CO. 
NATIONAL GEOGRAPHIC SOCIETY 
N. Y. EDISON CO. 

SIMMONS HARDWARE CO. 
BUREAU OF STANDARDS, WASH. 


ARMOUR & CO. 

CURTIS PUBLISHING CO. 

COLLIER’S WEEKLY 

U. S. TIRE CO. 

GUARANTY TRUST CO., N. Y. 

MERGENTHALER LINOTYPE CO. 

METHODIST BOARD OF FOREIGN 
MISSIONS 

A. B. KIRSCHBAUM COMPANY 

PHILADELPHIA ELECTRIC CO. 

ANHEUSER-BUSCH BREWING ASSO. 

WM. SALOMON & COMPANY 

H. K. MULFORD CO. 

FRANKLIN TRUST CO., N. Y. 





COMMONWEALTH EDISON CO. 
JNO. B. STETSON CO. 
LIT BROTHERS 


PHOENIX MUTUAL LIFE INS. CO. 
THOMAS A. EDISON CO., N. J. 


WHITE MOTOR CAR CO. 
SWIFT & CO. 
JNO. C. WINSTON CO. 








DU PONT POWDER CO. 


R. H. STEARNS & CO. 
ASTOR TRUST CO. 


BOGGS & BUHL 

The Hooven Automatic Typewriter Corporation owns all domestic and foreign patents 
to this, the only mechanical Automatic typewriter. In addition to the United States, 
patents have also been secured throughout the British Empire, Germany, France, Austria, 
Sweden, Norway, Denmark, Russia and other countries. 

The proceeds of the sale of the 200,000 shares of treasury stock are to go into the Com- 
pany’s treasury, providing large cash working capital to develop the great field ahead. 

In addition to the large profits from the sale of these machines and supplies, service- 
stations are to be established in all the principal cities for increasing the contract letter-work 
Department under the Hooven Letter System. A tremendous field is also ahead of this de- 
partment. 

The former interests have vindicated their faith in this company’s future by accepting 
its capital stock in return for all their cash expenditures and ten years of labor. 
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WRITER CORPORATION 


OFFICE OF THE SECRETARY THE FRANKLIN INSTITUTE 


5. & A. Case No. 2682 OF THE STATE OF PENNSYLVANIA 
Automatic Typewriter. PHILADELPHIA 





January 5, 1917. 
The Hooven, Owens, Rentschler Co., 
Hamilton, Ohio. 
Gentlemen: 

I beg to inform you that at the January Stated Meeting of our Committee on Science 
and the Arts, the Report, dated December 6, 1916, of the Sub-Committee investigating 
the Hooven Automatic Typewriter, was adopted. This report recommended that the 
City of Philadelphia award John Scott Legacy Medals and Premiums to Mr. John H. Pillings 
and Mr. Thomas A. McCall for inventions embodied in this typewriter, and that the Frank- 
lin Institute award its Edward Longstreth Medal of Merit to The Hooven, Owens, Rentschler 
Company for the development of this machine. 

I am, respectfully, 
ter (Signed) R. B. OWENS, Secretary. 








ESTIMATED EARNINGS: 

A Sales Survey has been made by eminent Sales-Experts in the larger cities of the United States, and 
this information, together with the experience gained from the sale of machines during the past year, shows 
that a minimum of 7,200 equipments annually should readily be sold. 


7,200 equipments at $675 each...__......__........._._...._.._.....§$4,860,000 

7,200 equipments, cost to manufacture and sell____________________-_- 3,375,360 
PROFIT MRE ERENT SES > GR ae ; ___.$1,484,640 

Additional Profit—Master record paper_________----.- Soe 
NET PROFIT , a ___... $1,657 ,440* 


*KNqual to 55% on entire $3,000,000 capital. 
In addition, a large net income will accrue from the Service Letter Department. 


A demonstration of these machines in active operation can be seen at any of our offices or at 
any of the sales offices or service stations of the company throughout the United States. 


All legal matters in connection with the incorporation of this Company and the issuance of its securities are under the supervision 
of Messrs. Olcott, Gruber, Bonyng & McManus, New York. The Company’s patents have been passed upon by Messrs. Thurston 
& Kwiss, Cleveland, Ohio. 


Having already placed a considerable amount thereof, we offer the balance of 


Treasury shares at $9.00 per share 


All subscriptions must be accompanied by at least $3.00 in cash for each share subscribed for, the balance 
payable five days after notice of allotment. 

Arrangements are now under way for active trading in these shares on the New York Curb Market. 
Subsequent application will be made to list them on the New York and Cleveland Stock Exchanegs. 


Prospectus sent on request. 


BERGMANN & CARAHER 


66 BROADWAY Telephones Rector 686-60861-6862 NEW YORK 
BOSTON PHILADELPHIA CHICAGO PITTSBURGH 
60 Congress Street Lafayette Building Westminster Bldg. First Nat’l Bank Bldg. 


We reserve the right to decline any or all subscriptions or to allot a smaller amount 
than applied for; also to close this offering at any time without previous notice. 


All statements herein have been obtained from reliable sources. Although we do not guarantee them, we believe 
they are correct. 
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$5,000,000 


THE OHIO STATE TELEPHONE CO. 


Consolidated and Refunding Mortgage Sinking Fund Gold Bonds 


4% TO JULY 1, 1917, AND 5% THEREAFTER 
Dated July 1, 1914 Due July 1, 1944 
Interest payable January 1 and July 1 at office of J. P. Morgan & Co. 
Bankers Trust Company of New York, Trustee 
Authorized $20,000,000 Outstanding $5,000,000 
Coupon Bonds of $1,000 denomination which may be registered as to principal 
Coupon and Registered Bonds Interchangeable 

Callable in lots of not less than $500,000 at 105 and interest ; at 102 and interest if moneys from sale of released 

property are applied to redemption of bonds ; and at 100 and interest for Sinking Fund purposes if 

sufficient bonds are not offered to it at par or less 
Company pays Normal Federal Income Tax and refunds State of Pennsylvania four mill tax. 
Bonds approved by, and Company operates under, the Public Utilities Commission of Ohio 

The Ohio State Telephone Company was incorporated in July, 1914, under the laws of Ohio, 
and was formed originally by the consolidation of fifteen telephone companies serving different 
communities and which had been in successful operation for a number of years. It became the 
direct owner of all the properties, assets, franchises, rights, etc., of the said companies, subject 
to the underlying bonds as stated below. It owns and operates 71 local telephone exchanges in 
Ohio with over 128,000 stations, including systems in Cleveland, Columbus, Toledo, Dayton, 
Youngstown, Akron and Canton, seven of the largest cities in Ohio. The Company also has a 
comprehensive long distance system with over 34,000 miles of line wire within and without Ohio 
connecting with long distance systems in other States. Franchises are for the most part unlimited 
as to time and from best information obtainable, 49.5% of Company’s line wire is underground. 


CAPITALIZATION AS OF DECEMBER 31, 1916 
(All securities approved by Public Utilities Commission of Ohio) 
Authorized Outstanding 


a a ee ee a EC Closed. $7,973,100 
Consoudatee ana Refunding Bonds........................ $20,000,000 5,000,000 
7% Cumulative Preferred Stock............................ 10,000,000 6,128,325 
I a al a a ie ea 7,500,000 5,205,475 


SECURITY 
These bonds are in the opinion of counsel secured by a first mortgage on a portion of the 
property of the company and are a direct mortgage upon the balance of the property, subject to its 
$7,973,100 underlying bonds maturing in various amounts from 1919 to 1925. As the underlying 
bonds mature, and are refunded by these Consolidated and Refunding Bonds, the latter become a 
first mortgage upon the property. The Consolidated Bonds can be issued only for 60% of the 
purchase price of other telephone companies when approved by the Public Utilities Commission 
and to refund underlying bonds. ‘They cannot be issued for additions or betterments to properties 
now owned by the company. 
EARNINGS 
The earnings, etc., have been officially reported as follows : 
Year Ended Year Ended 


Noy. 30, 1916 Nov. 30, 1915 


a a Ogres tots” $3,642,130 O1 $3,214,581 39 
Operating Expenses, Rents, Maintenance and Taxes 








mee 2,128,270 84 1,971,886 48 

Gross Income, Exclusive of Depreciation_______________ *$1,513,859 17 $1,242,694 91 

Interest on all Bonds and Miscellaneous Interest Charges 576,815 35 544,959 62 

NE I I FN on ice icwcnwoesnntdcwcena $937,043 82 $697,735 29 
*Over 2)4 times all interest charges. 


The maintenance included in the above operating expenses amounts to 20% of the gross 
revenue, and in addition the company set aside from Surplus for depreciation during the same 
period an average annual amount of over 10% of the gross revenue. 

EQUITY 

These Bonds are followed by $6,128,325 of 7% Cumulative Preferred Stock, which has paid 
regular dividends since organization, and $5,205,475 Common Stock, having a total present market 
value of about $8,500,000. 


All legal matters pertaining to the organization of the company and this issue of bonds have 
been approved by Frederick W. Stevens, Esq. The books and accounts have been examined by 
Haskins «& Sells, Certified Public Accountants of New York City. 





Price 9314 and interest which, beginning July 1, 1917, will yield 5.40%. 


OTIS & CO. BODELL & CO. 


Cuyahoga Building 10 Weybosset St., Providence 
Cleveland, Ohio Boston New York 
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$250,000,000 
United Kingdom of Great Britain and Ireland 


ONE-YEAR AND TWO-YEAR 514% SECURED LOAN 
CONVERTIBLE GOLD NOTES. 


Dated February 1, 1917 Interest payable February 1 and August 1 
$100,000,000 One-Year Notes due February 1, 1918 
$150,000,000 Two-Year Notes due February 1, 1919 


Principal and interest payable at the office of J. P. Morgan & Co. 





Convertible upon notice, at the option of the holder, at any time before sreseaity, or ¢ o E ooed, for earlier redemption) at any 
time until and including the date of such redemption into Twenty-Year onds of the United Kingdom o 
Great Britain and Ireland, payable February 1, 1937, and not mubieat to prior redemption. 
Principal and interest of the notes, and of the bonds | into which they | may be converted, is to be payable, without deduction 
for British taxes, present or future, in New York in United States gold coin, or, at the option of the holder, 
in London in sterling at the fixed rate of $4.86\% to the pound. 


Coupon Notes in denomination | of ‘31 000, $5,000 and $10,000. 


Redeemable at the option of the Government, in w hole or in part, on thirty (30) days’ notice, as follows: 


One-Year Notes Two-Year Notes 
From February 1, 1917, to January 31, 1918 101 and interest 102 and interest 
From February 1, 1918, to January 31, 1919 101 and interest 


The notes are to be secured by pledge with Bankers Trust Company, New York, under a pledge agreement 
executed by the Government, of securities approved by J. P. Morgan & Co., of an ‘aggregate value of not less 
than $300,000,000, calculated on the basis of the then prevailing markets, sterling securities being valued in 
dollars at the prevailing rate of exchange, viz. 

Group. I. Stocks, bonds and-or aon securities of American municipalities 
and corporations and of the Canadian Pacific Railway Company, and 
bonds and-or other obligations (either as maker or guarantor) of the 
Government of the Dominion of Canada, the Colony of Newfound- 
land, and-or Provinces of the Dominion of Canada, and—or approved 
Canadian municipalities: Aggregate value not less than $150,000,000 
(Of the foregoing there will be somewhat over $100,000,000 in value in 
the securities of municipalities and corporations of the United States 
and of the Canadian Pacific Railway Company.) 


Group II. Bonds and-or other obligations (either as maker or guarantor) of 
any or all of the several following Governments, to wit: Argentina, 
Chile, Cuba, Commonwealth of Australia, Egypt, Japan, New Zea- 
land, and Union of South Africa, and—or bonds and-or other obliga- 
tions of approved Railways in Argentina and-or of the Grand Trunk 
Railway Company of Canada, and-or approximately $25,000,000 value 
in bonds and-or other obligations of dividend-paying British railway 
companies: Aggregate value not less than $150,000,000 


Total $300,000,000 


Pending the arrival and deposit of definitive securities as above, the Government is to deposit temporarily with 
the Trust Company either approved New York Stock Exchange collateral or cash. 

If the pledged securities depreciate in value, the Government is to deposit additional securities to maintain 
the 20% margin. 

The Government is to reserve the right from time to time to sell for cash any of the pledged securities, the 
proceeds of sale to be applied to the retirement of notes by purchase or by redemption by lot. 

Upon the retirement of the one-year notes, or upon reduction of the amount of notes outstanding, through 
conversion, a proportionate amount of the collateral may be withdrawn approximately ratably from each class. 

The Government also from time to time may make substitutions of securities, but such substitutions are not 
to vary the then relative amounts in value of the groups. All substitutions, withdrawals and valuations of securities 
are to be approved by J. P. Morgan & Co. 





This offering is made subject to the approval by our Counsel of necessary formalities 


WE OFFER THE ABOVE NOTES FOR SUBSCRIPTION AS FOLLOWS: 
The One-Year Notes at 99.52 and interest, yielding 6 per cent. 
The Two-Year Notes at 99.07 and interest, yielding 6 per cent. 


Subscription books will be opened at the office of J. P. Morgan & Co., at 10 o’closk, A.M., January 24, 1917, 
and will be closed at 10 o'clock A.M., January 31, 1917, or earlier, in their discretion. 


THE RIGHT IS RESERVED TO REJECT ANY AND ALL APPLICAT IONS, AND ALSO, IN ANY EVENT, TO AWARD A SMALLER 
AMOUNT THAN APPLIED FOR. 


AMOUNTS DUE ON ALLOTMENTS WILL BE PAYABLE AT THE OFFICE OF J. P. MORGAN & CO., IN NEW YORK FUNDS, 
TO THEIR ORDER, AND THE DATE OF PAYMENT WILL BE GIVEN IN THE NOTICES OF ALLOTMENT. 


Temporary certificates will be delivered pending the preparation of the definitive notes. 
J. P. MORGAN & CO. 


FIRST NATIONAL BANK, NATIONAL city COMPANY, 
New York City New York City 
HARRIS, FORBES & CO. 
BROWN BROTHERS & CO. WM. A. READ & CO. 
J. & W. SELIGMAN & CO. 
KIDDER, PEABODY & CO. LEE, HIGGINSON & CO. 
LAZARD FRERES 
KISSEL, KINNICUTT & CO. WHITE, WELD & CO. 
GUARANTY TRUST COMPANY OF NEW YORK 
BANKERS TRUST COMPANY, FARMERS’ LOAN & TRUST COMPANY, 
New York City New York City 
CENTRAL TRUST COMPANY OF ILLINOIS, UNION TRUST COMPANY, 
Chicago Pittsburgh 


CONTINENTAL AND COMMERCIAL TRUST AND SAVINGS BANK, Chicago 
MERCANTILE TRUST COMPANY, St. Louis 
MARINE NATIONAL BANK, FIRST & OLD DETROIT NATIONAL BANK, 
aio 


Detroit 
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NEW ISSUE 


$7,000,000 
Empire Refining Company 


First Mortgage and Collateral Trust Ten-Year 
Sinking Fund 6% Gold Bonds 


Dated February 1, 1917 Due February 1927 
, at 104, thereafter until and including February 1, 1924, at 106; and thereafter 
until maturity at 108 


Redeemable until and including February 1, 1921 


Authorized issue, $10,000,000 Presently to be issued, $7,000,000 


GUARANTY TRUST COMPANY OF NEW YORK, TRUSTEE 


PENNSYLVANIA PERSONAL PROPERTY TAX REFUNDED BY COMPANY 


Guaranteed as to Principal, Interest and Sinking Fund Payments by endorsement on each bond by 


EMPIRE GAS & FUEL COMPANY 


A Corporation of Delaware 


From a letter signed by Mr. Henry L. Doherty, President of the Cities Service Company, we sum- 
marize as follows: 


SECURITY 
A first lien, either directly or through ownership of securities, on refineries,{tank cars, oil, 
pipe lines, etc., located in the States of Oklahoma, Texas and Kansas, valued conservatively at 
over $12,000,000. ty 


None of the companies whose securities are pledged will create any mortgage indebtedness 
unless pledged to secure these bonds. 


EARNINGS 


Earnings of the properties to be owned by the Empire Refining Company and subsidiaries 
reported for the year ending December 31, 1916, were as follows: 


ema Tad elt ig oo ee ll lh 
Operating expenses, taxes and contingency fund 7,813,516 23 





Net earnings -------- ‘mane 


Rca ua ewes eweseee _. $4,014,329 14 
Interest on proposed mortgage ; 7 


Cees 420,000 00 


| ee Ee Tey eee -.--------- $3,594,329 14 


SINKING FUND 


The sinking fund which begins August 1, 1917, provides for the retirement annually of 10% 
of the greatest amount of bonds at any one time outstanding, less the amount of any bonds retired 
through the release of properties mortgaged. 


IMPROVEMENT FUND 


At least 60% of net earnings after sinking fund and interest payments must be used for 
improvements or extensions to the properties owned by the Empire Refining Company or its 


subsidiaries, or in the acquisition of new properties, or paid into the sinking fund for retirement 
of additional bonds. 


GUARANTOR 


The net earnings of the Empire Gas & Fuel Company, which guarantees these bonds,"for 
the eight months ending December 3lst, 1916, after payment of interest and sinking fund “on 


its own bonds, were $3,263,579 18; of this amount 60% must be reinvested in the fixed propertyfor 
in the retirement of its funded debt. 


The foregoing statements of earnings are subject to final confirmation. All legal steps to be taken in con- 
nection with the acquisition of the foregoing properties and securities by the Empire Refining Company and the 
issue of these bonds are to be approved by Roberts, Montgomery & McKeehan, of Philadelphia. 


Delivery, if, when and as issued to us 


Price 100 and Interest, Yielding 6% 


Detailed Circular on Application 


Montgomery, Clothier & Tyler Kissel, Kinnicutt & Comany 
New York Philadelphia New York Chicago 
Henry L. Doherty & Company 
New York 


This information and these statistics are not guaranteed, but 
have been obtained from sources we believe to be accurate. 
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Consult Your Own Best Interests 


Does it not seem that Public Utility Bonds and Preferred 
Stocks combine more interesting points of value than almost 
any other class of investments? Do you not feel, with us, 
that these securities should be called to the attention of 
your customers, at this time, when investments appeal 
more than the speculative issues? As examples of what 
we are recommending as stable investments, write us for 
circulars describing 


A First Mortgage 6% Bond 


and 


A 7% Preferred Stock 


Both of these issues have as their primary factors, a high 
degree of safety; that is the conclusion reached by our 
Investigating Department, and we would like to tell you why 
we have come to this conclusion. 


Send for these circulars today. 


John Nickerson, Jr. 


61 Broadway 
New York 


Saint Louis Boston 
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Paige-Detroit Motor Car Co. 


(Incorporated under the laws of the State of Michigan) 


7% Cumulative Serial Preferred Stock 


Par Value $10 per Share 


TRANSFER AGENTS REGISTRARS 
EQUITABLE TRUST CO., NEW YORK CENTRAL TRUST CO., NEW YORK 


Preferred as to assets and dividends. Dividends payable quarterly, January, April, July 
and October. Retirable as a whole at any dividend period at 105%. 

The Company will annually redeem $100,000 par value preferred stock at par and accrued 
dividends as follows: 





$100,000__________Janmuary 1, 1918 $100,000__.._...... January 1, 1923 

100,000____- . 7 ** 1919 Pee. oe 7 ** 1924 

UL rr Be ** 1920 ee oh a: “ 1925 

CS | _—_——— aaa a ** 1921 £00,000... ..-. ae s * 1926 

100,000_____- me ** 1922 Le 7 ** 1927 

CAPITALIZATION 
Authorized Issued 

7% Cumulative Serial Preferred Stock (Par value $10)_______________.$1,500,000 $1,000 ,000 
Common Stock (Par value $10)..................<....--.... _____. 2,000,000 1,500,000 
For information regarding this issue of 7% cumulative serial preferred stock and the Paige- 


Detroit Motor Car Company attention is directed to the accompanying letter of Mr. H. M. Jewett, 
President of the Company, some of the items of which letter he summarizes as follows: 


1: For the thirteen months ended December 31, 1915, net income available for 
dividends was $609,775.87; for the ten months ended October 31, 1916, $964,- 
442.21. Ten months’ operations show net earnings of more than thirteen 
times the annual preferred dividend requirements. 





2: Balance sheet as of October 31, 1916, shows net tangible assets (including pro- 
ceeds of the present issue of $1,000,000 preferred stock) of $2,856,997, or the 
equivalent of 285% of par value net tangible asset value for every share of 
preferred stock to be issued. Net quick assets are $2,553,457, or 255%. 





3: The Company’s output has increased from 267 cars in 1910 to 12,456 cars for 
the year 1916 up to November 25th. 


4: Common Stock has present market value of 380%, equivalent to a market 
equity of approximately $5,800,000 junior to this issue. 


5: The Company has no mortgage debt, and as long as any of the preferred stock 
is outstanding will not place any mortgage or pledge upon its real estate, 
buildings, plant, equipment, or raw material unless consent shall have previ- 
ously been given by at least three-fourths of the shares of the outstanding 
preferred stock. No increase will be made in present authorized issue of 
preferred stock without the consent of three-fourths of said shares. Reserve 
of $500,000 Preferred not issued at this time can only be issued in accordance 
with proper restrictions as set out in President’s letter. 


Legal matters pertaining to this issue of preferred stock are being passed upon for the Com- 
pany by Warren, Cady, Ladd & Hill, of Detroit, Michigan, and for the Bankers by Henry, 
Pepper, Bodine & Pepper of Philadelphia. Accounting reports by Messrs. Marwick, Mitchell, 
Peat & Company, Chartered Accountants, and physical appraisals by the Coats & Burchard Com- 
pany. 


. 


Price 98% and accrued dividend, netting over 7% 


(HANDLER & (60M PANY 


INCORPORATED 


34 Pine St. 1338 Chestnut St. 185 Devonshire St. Woolworth Bldg. 
NEW YORK PHILADELPHIA BOSTON LANCASTER 


The statements in this advertisement are based upon reports and official information, and while not guaranteed, are believed by us to be accurate. 
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CLEARING HOUSE RETURNS. 


The following table, made up by telegraph, &c., indicates that the total bank 
clearings of all the clearing houses of the United States for the week ending to-day 
have been $5,465,156,404, against $5,845,030,947 last week and $4,353,524,907 
the corresponding week last year. 























Cleartngs—Returns by Telegraph. Per 

Weel ending Jan. 27. 1917. 1916. Cent. 
UN a ee le eae $2,652,767,194 | $2,161,017,171 +22.7 
DD i ccegucemh: a henthebaennne 366 217,432 307 530,273 +19.1 
EEE I Oe 235,485,572 163,234,484 +44.3 
EE ee 171,404,000 144,267,562 +18.8 
RM st navamsa io csc ae Aa 101,411,733 77,122,408 +31.5 
EE EEE LAE AAT HET 108 ,786,573 60,604,959 +79.5 
fe a 68,432,783 42,188,248 +62.2 
I i i i hi th eae nig ate a 68,011,687 50,401,016 +34.9 
at allie 2 eee CES SRS Se are 41,775,389 27,599 ,232 +51.4 
EE PT 34,896 335 35,318,835 —1.2 
eee iekaeweee 32,100,390 23,010,202 +39.5 
Eleven cities, § days.........-----~- | $3,881,289,088 | $3,092,294,390 | +25.5 
Caper Clee, 3 GATE... nceccewsnseses< 627,942,698 | 452,578,269 +38.7 
Weta) ot) cities, § Gash... <<<en<neee $4,509,231,786 | $3,544,872,659 | +27.2 
OOS Ee ee a eee 955,924,618 | 808,652,248 | +18.2 
Total all cities for week_..--..------ | $5,465,156,404 | $4,353,524,907 | +4+25.6 


The full detaiis for the week covered by the above will be given next Saturday. 
We cannot furnish them to-day, clearings being made up by the clearing houses 
at noon on Saturday, and hence in the above the last day of the week has to be in 
all cases estimated. as we go to press Friday night. 

Detailed figures for the week ending Jan. 20 follow: 





Week ending January 20. 





Clearings at— 
| | Inc. or | | 
| Lei. 1916. Dec. 1915. 1914. 





oOo 





New York.-.--- 


$ $ | a! $ s 
3,486,494,981 2,764,636,369,| +26.1/1,698,848,970|/2,196,779,696 








Philadelphia____| 336,267,496 222,527,047) +51. 150,965,146, 168,330,683 
Pittsburgh---_--- | 69,736,878 63,048,732) +10.6) 49,730,582 53,436,877 
Baltimore ------ | 41,861,015 42,358,216} —1.2| 33,156,925) 36,819,318 
Buffalo...------| 20,195,484 13,464,003; +50 9 12,543,981 11,169,414 
pO EES j 5,121,538 5,530,865, —7.4 6,193,041 6,902,764 
Washington--_-_- | 9,910,583 8,664,566, +14.4 7,565,833 7,644,206 
Rochester .----- 6,543,133 5,389,826| +21.4 4,102,583 4,682,077 
Scranton _------| 3,611,088 2,991,669) +20.7 4,695,501 3,308,446 
Syracuse _...--- { 3,993,084 3,228,091} +23.7 2,535,484 2,769,552 
esting .....<.- 2,572,873 2,217,900, +16.0 1,508,395 1,710,948 
Wilmington___-_- | 2,835,342 2,476,722) +14.5 1,611,084 1,776,862 
Wilkes-Barre- - --| 2,228,830 1,823,787| +22.2| 1,789,126 1,637,670 
Wheeling. ..___- 3,061,052 2,443,045) +25.3) 1,693,846 2,043,910 
Trenton __..__-- 2,068,906 2,100,770, —1.5 1,681,937 1,795,944 
, ae 1,105,276 998,706| +10.7 896,998 846,103 
| papel satel is 1,612,035 1,074,348, +50.1 893,108 1,150,026 
Chester _...__-- 1,362,273 1,078,647, +26.3| 541,615 632,788 
Binghamton _-_--| 857.500 718,000, +19.4 648,700 666,300 
Greensburg - ..-- | 848,826 618,678| +37.2 540,000 600,000 
MOONS. acao- 650,000 595,718; +9.1 603,348 637,651 
Lancaster _.___- 2,225,615 1,744,543) +27.6 1,265,224 1,381,668 
Montclair _____- 524.790 347,543) +42.7 442.037 463,850 

Total Middle. 4,005,688,548 3,150,097,791, +27.2 1,984,453,364 2,507,186,753 
Se ae ee | 239,287,699 218,182.697| +9.7) 142,615,265) 164,445,320 
Providence ___ ~~ 10,642,900 10,362,200, +2.7 7,528,400 8,730,200 
Hartford -.....- 8,045,070 6,752,905| +19.1 5,535,381 5,245,866 
New Haven____- 5.735.597 4,525,241) +26.7 3,531,843 3,930,855 
Springfield _____ 4,359,499 3,715,132) +17.3 2,642,390 2.754.604 
Portiand ....... 2,900,000 2,400,000, +20.8 1,891,521 1,974,921 
Worcester _____- 4,032,831 3,440,622; +17.2 2,488,655 2,544,337 
Fall River_.___- 1,685,540 1,701,851, —10.9 1,103.751 1,422,021 
New Bedford---| 1,606,374 1,526,384 +5.2| 991.455 1,181,316 
Holyoke-------- 1,200,000 1,009.595; +18.9) 833,455) 647 450 
ON a 1,121,283 1,145,259| —2.1 765,428 754,649 
Baneor...-...-=< 963.723 480,976 +100.4 383 669 564,778 

Tot. New Eng 281.580.513  255,242.862 +10.3' 170,311,213) 194,196,317 | 





“Commercial and Miscellaneous News."’ 
a Country clearings department abandoned. 


Note.—For Canadian clearings see 
* Returns not available. 
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> 3,109,890,903 
x: 32.4 1,411 ,041,933 


Inc. or 
1917. 1916. Dec. 1915. | 1914. 

$ $ % x | $ 
Chicago___--__- 468,231,766] 356,897,157} +31.2| 310,198,470! 326,170,674 
Cincinnati _____- 42,557,919| 33,589,700] +26.6]  26,764,200| 32.448'800 
Cleveland ____-- 61,673,547| 36,638,582 +68.3| 24,160,363] 26,039.115 
Datrolt...-....- 59,352,305| 38,556,769] +53.9| 23,276.237| 28,448,682 
Milwaukee __-__- 23.348.229| 18,034,608) +29.5| 16.655.595| 16.659'010 
Indianapolis _..- 14,701,109 10,489,956} +40.2 8,486,477 7,561,036 
Columbus ----_- 10,126,800 7,466,000| +35.6 6,419,900] 7,590,900 
Toledo.......-- 11,543,141 8,202,850} +40.7 7,190,640} 6,817,836 
Peers ..o.--.-- 5.250.000 3,900,000) +34.6 3,118,997; 3,383,820 
| Grand Rapids-_- 5,561,864 3,816,065] +45.7 3.224.012' 3.425.531 
| Dayton ____-__- 4,384,242 3,173,191} +38.2 2,016.788| 2.712083 
Evansville_____- 2,661,821 1,770,419] +50.3 1,102,206} 1.276.514 
Springfieid, iii. _| 1,923,416 1,213,437] +58.5 1,251,273 1,256,097 
Youngstown ----| 3,632,378] 1,703,146) + 113.3 1,224,614 1,447,742 
Fort Wayne__-- 1,660,251] 1,297,760) +27.8 1,299,410 1,273,432 
.| Lexington ...... | 1,111,504) 975,365; +13.9 962,459) 1,199,956 
th” ee 5,316,000} 3,177 ,000! + 67.3 2,065,000 1,793,000 
Rockford __-_--- 1,359,164| 977,529, +39 1 826,882 950,720 
| South Bend----- | 944,609| 773, 735| +22.1 555,028 640,885 
Canton ...<-« « 3,550,525} 2,259,076) +57.1 1,567 ,322 1,457,561 
Quincy. __----- | 1,027,042! 933'343| +10.1 886,823 934,955 
Springfield, O__-| 1,408 ,978) 1,005,205) +40.1 879,314 887,772 
Bloomington... -| 950,354 712,901| +33.4 731,770 625,853 
Mansfield ____-- 895,862) 669,067| +33.8 496,381 494,931 
Decatur___-___- | 803,025} 664,574| +20.8 398,152 561,940 
Jepeeon ....o-«< | 790,000) 650,000; +21.5 524,230 523,100 
Jacksonville, Ill_| 385,311| 322,591| +19.5 230,658) 366,625 
Danville ______- 460,000 405,212) +13.6 398,061 451,461 
Renee oe ee 775,000) 659,614) +17 407,750 542,124 
SS ee 1,112,408} 866, 640) +28.3 529,648 582,496 
Owensboro __--- | 1,098,561) 455,178, +141.3 453,531 396,516 
Ann Arbor__-_-_-_-! 350,000 219,869; +59.1 181,047 165,110 
Adrian. .......< | _—:108,135] 102,467, +5.5 55,602 115,163 
Tot.Mid.West.) 739,055, 266) ~ §42,579,006| +36.2| 448,538,840) 479,228.428 
San Francisco.--| 90,958,996, 55,504,828] +63.9| 47,831,333] 16,247,892 
Los Angeles. ---- 31,250,000} 22,186,080, +40.9| 20,772,288) 24'294'037 
Seattle. _....__- 16,891,565| 12,453,404] +35.6| 11,110,080| 10,806,936 
Portland ___---- 14,987,972 9,657,783} +55.2| 10,500,000] 11/123/692 
Spokane_______- 5,731,207 4.108, 132| +39.5 3,471,239 4.296.046 
Salt Lake City- 14,833,096] 8,233.5 +80.2 5,732,720 6.260.731 
Tacoma. .--_--- 2,669,490) 1,841 270) +45.0 1,745,438 2.052.293 
Oakland______-- 5,186,519 3,849,262) +34.7 3,380,443 3.400.629 
Sacramento--__- 2,981,213 2,254,916) +32.2 1,919,256 1,868,151 
San Diego___-_- 2,328,677 1,617,891} +43.9 2,270,410 2'572.479 
Stockton ______- 1,641,977 2,304,414) —28.8 903,352 815.485 
Fresno ____-___- 1,852,761 1,050,021) +-76.4 913,040 833,658 
Pasadena____-_- 1,105,668 934,198] +18.3 863.467 997.206 
Gan idee... -.... 808,868 579,019) +39.6 700,000 606 956 
North Yakima_- 530,656 350,000, +51.6 303,544 375,000 
Rene... 479,672 285,597| +68.0 302,723 248,738 
Long Beach---_- 766,818) 416,715) +84.0 Meee) 
Total Pacific..| 195,005.155| 127,627,105) +52.8| 113,213,448] 116.799.9238 
Kansas City..--| 135,120,685] 83,035,044) +62.7| 77,095,166] 58.118.691 
Minneapolis ..-- 27,157,837 26,396,849) +2.9 28,177,270 22'408.341 
Omaha: .. 22 31,573,468] 21,678,509] +45.6| 17,507,348] 18'015.130 
St. Faul.......- 12,834,357| 16,104,947/ —20.3| 11,402:851| 10'738'376 
Denver ______-- 12,812,134] 11,696,201) +9.5 7,788,740 8.653.298 
St. Joseph__-__- 15,463,107} 10,178,729! +51.8 9,001,292 8.983.703 
Duluth. _______- 4,900,451 4,873,675, +0.6 4,455,617 3.452.359 
Des Moines___-- 6,914,196]  5,513.657| +25.4| 4°595,560| 5093369 
Sioux City__---- 6,000,000 3,400,000' +76.5 3,085,000 3/281.460 
Wichita _______- 6,215,569 4,453,952 +39.6 3,915,309 3,513,657 
Lincoln ______-- 3°469.57 79) 2,636,122) +31.6 2,077,500 1.985.497 
Davenport ____- 2,000,000} 1,736,473] +15.2 1,219,306 1.606.733 
Topeka ______-- 2,485,029) 1,717,649] +44.7 1,546,013 1,674,606 
Cedar Rapids-- - 1,921,031) 1,432,267) +34.1 1,530,490 1/832.083 
Colorado Springs 969,541) 8,494) +29.5 568,878 "622.404 
Dushie......... 624,248 439,660! +42.1 631,645 727.397 
Fargo.......-.- 1,477,718, 2,157,607, —31.4 1,244,008 449.738 
Fremont ____--- 858,274| 448,392) +91.5 522,593 395.876 
Waterloo______- 2,305,000 2,322,024; —0.7 1,470,615 1,310,906 
“oo ypaleenaely 2.032,802 1,113,431} +82.5 1,134,163 959.475 
Billings _______- 834,902 562,541) +48.4 400,655, 478.776 
Hastings -___-- | 416,270 220,931; +88.8 176,720) 140,141 
Aberdeen_____- 738.859 807,707, —8.5 457,636 270,215 
Tot. oth. West} 279,125,057, 203,674,961! +37.1) 180,004,375| 154,712,231 
St. Louis_--__- -| 131,582,969, 103,011,567; +28.0! 83,883,914 988.322.8932 
New Orleans.---| 33,975,792, 24,577,568, +38.2)  20,960'235| 23'301 129 
Louisville _____- | 24,389,684, 18,234,398) +33.8| 13,529,221] 16'357'916 
Houston _____-- | 41,500,000 9,832,331) +17.0 9,167,917) 11.827'385 
Galveston _____- | 5,401,768 4,833,486) +11.7; 4,513,202 3'598.000 
Richmond......|  22,657,457| 15,644,340) +44.8) 8,764,636) 8,554,345 
Memphis. -__--- | 11,696,582 9,040,700, +29.4| 8,072,304| 9.693.909 
Fort Worth__- 11,414,439 8,868,705 +28.7| 9,846,089) _g'893'493 
Atlanta ___.__-- 22,546,238 15,997,310, +40.9| 13,570,880, 16'807.159 
Savannah ___... 4,163,426 5,396,566| —22.8) 5, 434,534 5 (309.335 
Nashville..__... 9,010,399 8,184,129, +10.1|  6,132'206) —_3'403'460 
Norfoik ___---- 6,118,378 4,109,048 +48.9 4, 112,856, 4,398,241 
Birmingham _- 2,809,874, 2,880,847, —2.5! ,594,527|  — 3'537,305 
Augusta._.____- 1,611,472 2,101,284' —23.3 1875 899, 2'190'452 
Littie Rock__--- 2,905,083 2,785,288, +4.3 2,219,187, 2'670/048 

asueemoneee *...1 i sassecce| i seeneus P ogersen [| enews | , ‘ 
Knoxville __.--- 2,033,915 2,230,493, —8.8 1,801,580, 1,892,202 
aaa 1,400,000 1,050,730 +33.2! 950,000, 1.566.911 
Cnattanooga_.--| 3,971,522, 2,021,049) +96.5| 2,455,932)  2'497'104 
Charleston .__... 2,735,536 2,157,984' +26.8 1,820,106;  2'574'780 
Oklahoma ------ 6,483,126 3.148.052 +105.9 2,865,700 2.402.177 
a glima 11343795 3.080.825 —56.4 2,925,641 4.293.805 
a“. 4.500.000 3,800,000 +18.4 2,338.892 1.864.711 
Vicksburg... . 237 958 269.974 —11.9 249.497 "331.456 
Jackson ____---- 588,604 620,804 —5.2 736.434 497.962 
Tulsa. ..... 5,427 487 2.808.092 +93.3 1,458,680 1,672,736 
Muskogee 1.341.767 1.489.390 —7.3 789,594 "984933 
2. ~pehebes 12,392.290 8.083.904 +533 ___. : <a 
Meridian --___--- 301.A99 362.999 —16.9 300.000 ~~ 385.7 799 
Total Southern 344.561.2460 266,801 862 213,369,663 234,769, 535 


3 ,686 893,192 
1,490,113,496 
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THE FINANCIAL SITUATION. 

Business men should not be blind to what is going 
on in Congress in the matter of providing new cources 
of revenue to meet the constantly expanding totals 
of expenditures. Not only have our National 
legislators been prodigal and reckless to the last 
degree with regard to the ordinary appropriations, 
but the policy of pseudo preparedness to which the 
country has been committed and the awful blundering 
of the Administration in dealing with Mexican affairs 
have added hundreds of millions of dollars of extra 
expenditures, so that the great, the pressing problem 


of the huge outgoes. New Government bonds are to 


Added 
and the 
Administration and the leaders in Congress have for 


be issued, but that in itself will not suffice. 


revenues in large amounts are also required, 


some time been casting about for the best way to 


‘country got actually in war. 
,| United States is still at peace with all the world 








on account of the increase in rate alone. But the 
Government needs still more revenue, and needs it 
urgently and in tremendous sums, so propositions 
now deal with rates such as were in vogue in Europe 
before the war and were occasioned entirely by 
the great military establishments which those coun- 
tries were supporting in peace times. No one even 
in a nightmare imagined such rates would ever be 
in near prospect in the United States, unless the 
As it is, though the 


and President Wilson is engaged in a peace propa- 


'ganda for the benefit of the whole of mankind, the 
now is how to provide the needed means to take care | 


is nevertheless confronted with income 


citizen 


‘tax proposals which contemplate taking inordinate 


| slices of his income. 


raise the money without the risk of incurring popular | 


disapproval. 

As was to be expected, the ever ready income tax 
appeals alike to the 
majority of Congressmen as best calculated to pro- 
vide large added Accordingly 
plans have been devised to raise the rate of the tax, 
especially on incomes derived from business and trade. 


sums of revenue. 


tion are proposed. Since the heyday of the Roose- 
velt Administration we have been educated to think 
that business profits are ill-gotten gains, or at least 
when they run into large amounts, and that hence 
Government is justified in making large levies upon 
such profits. But Roosevelt contented himself 
merely with denunciation. It was left for Mr. Taft, 
as Mr. Roosevelt’s successor, to translate words into 
action. 

It was at Mr. Taft’s suggestion that the income tax 
amendment to the Federal Constitution was passed 
and received popular assent. The electorate took the 
complacent view that an income tax was nothing for 
the ordinary man to worry over—that it would hit 
merely the men of wealth and of large means. 
Business men gave the subject no thought whatever, 
never dreaming that they would become the victims 
of the law—and very quickly, too. But Mr. Taft 
sought the power simply for use in periods of war or 
other critical emergencies. Then came the Demo- 
crats under President Wilson. The latter promptly 
improved upon both Roosevelt and Taft. He saw 
to it that the income tax did duty in ordinary peace 
times to provide large sources of revenue and mulct 
success in business. 

For ourselves we always contended that the 
moment the power was given it would be availed of, 
that it would prove a direct incentive to extrava- 
gance, and that eventually it would become a 
serious burden, if not actually oppressive. But we 
are compelled to admit that we never imagined ful- 
fillment would come so quickly. As the first step, 
only a very light tax was imposed, namely 1%. 
This did not appear particularly burdensome, 
though surtaxes at rising rates on large incomes 
formed part of the scheme. From this we quickly 
passed to a rate of 2%, and this larger rate was made 
retroactive for the whole of 1916, as those liable to 
the tax will discover when they are called upon to 
pay their bills the coming June. 

Let the business man bear that fact in mind. His 
tax the coming June will be double that of last June 


Administration and the great 


The present week the Democratic 
members of the Committee on Ways and Means 


of the House of Representatives completed their 
draft of the new revenue bill and this actually pro- 


vides for an ‘‘excess” tax of no less than 8%. 
In Europe profits mean profits derived 


by the munition makers and others enjoying special 


“excess” 


advantages by reason of the war in excess of what 


‘they were accustomed to enjoy in normal times. In 
other words, abroad excess profits means present profits 
|over and above the profits made before the war. In 


ithe new revenue bill at Washington, excess has a 
It is really startling to see what high rates of taxa- | 


totally different meaning. As described in the bill 


|itself, it means profits in excess of 8% on capital 


| invested. 





Thus, in effect, our legislators lay down 
the rule that 8% is all that business is fairly entitled 
to earn, and anything over and above that is legiti- 
mate prey for heavy extra taxes. The 8% extra tax 


is to apply to partnerships and corporations 
alike. 
Let the business man understand that what is 


ahead of him is the prospect of having to pay over 
to the Government 8% to 10% of his profits on a 
considerable proportion of his income. To be sure, 
at the Democratic caucus last night the proposition 
met with strong objections, but unless the business man 
vigorously opposes the proposition it is certain to go 
through Congress in one form or another, and twelve 
months hence he will wake up to find that the 
Federal income tax payment required of him has 
been quadrupled or quintupled. 

The particularly vicious feature of the proposal is 
that incomes derived solely from agriculture or solely 
from personal service, like professional duties, is to 
be exempt from the excess tax. Thus we have 
class legislation of a particularly objectionable kind. 
The agricultural classes are to escape altogether, 
while the labor element is already exempt even as 
regards the ordinary income tax of 2%, since this 
tax applies only to recipients of an income of over 
$3,000 (in the case of a married individual the exemp- 
tion is $4,000), though now it is proposed to let the 
President lower the limit by $1,000, which even then 
would leave the great masses of people exempt. In 
a word, the wage earners have already escaped, and 
now it is proposed to add the farming classes too. 
Even the professional man—the lawyer whose fees 
aggregate $100,000 or $200,000—is not to be called 
upon to pay the extra tax. 

It is easy to see that in the case of the small part- 
nership or corporation such an excess tax will work 
great hardship. There are many, many instances 
where the amount of capital invested by such small 
concerns is practically nil, a large volume of trade 
having been built up by personal effort alone. Busi- 
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ness success here would be punished by an extra 
heavy tax, inasmuch as the tax would apply to prac- 
tically the whole of the profits, excepting only the 
flat exemption of $5,000 which is to be allowed in all 
cases. Is it right, is it fair, to penalize the results 
of personal endeavor in this way? 

It has been suggested that this excess tax will be 
easy to evade—that large salaries can be allowed to 
those in control, or that in the case of corporations 
nominal capital can be raised so that there would be 
no excess profits above 8%. That isadream. It is 
already the custom as regards the ordinary income 
tax to require the incorporation in the returns of the 
amounts paid in salaries so that the Government can 
see whether there is an attempt to cheat it, and we 
may be sure that provisions will be inserted in the 
new measure which will make it impossible to avoid 
the tax where liability to it really exists. 

This excess tax will involve one other thing. It 
will mean in every case the determination of the 
amount of capital or money really invested in the 
business the 8% allowed to be 
earned without penalty will be figured. In the 
bill capitalization is defined as including actual 
money paid in, actual property used or owned, and 
all surplus and undivided profits. To get at these 
items in the case of private business concerns will 


on which alone 


IS 


S 


not only necessitate much labor and trouble, and in | 








many cases be attended with great difficulties, but 
will also, in not a few instances, involve visits from 
bureau officials accompanied by 

spection and examination of books. 

Thus the measure is objectionable for a host of 
reasons. Yet the proposal is meeting with little 
opposition. We have heard of no meetings of boards 
of trade cr chambers of commerce or other trade or- 
ganizations to protest against the proposal or the 
vice inherent in the same. Even the newspapers 
are not coming to the rescue of business, but take 
the heavy extra taxes as a matter of course. 

Why cannot business men be more watchful of their 
interests? Why can they not be vigilant and alert, 
and interpose vigorous objections to all bills and pro- 
positions inimical to the welfare of trade and com- 
merce? What is it that makes the labor vote so 
powerful and all-controlling? It is because the 
labor unions have representatives at Washington 
who scrutinize all measures and threaten Congress- 
men with their displeasure in the event that any 
measure distasteful to them shall be permitted to 
find its way to the Statute book. How often has the 
President of the American Federation of Labor, 
Samuel Gompers, appeared before Committees of 
Congress and threatened and defied the law makers? 
Why cannot business men have a federation of their 
own, with representatives at Washington to bring 
pressure to bear against adverse and inimical legisla- 
tion? Inthat way business interests would become 
all-powerful just as labor interests and the agricul- 
tural classes (these latter have granges and other 
forms of organizations for promoting agricultural 
interests and do not hesitate to acquaint the Legis- 
lature with their views and desires) have attained a 
degree of influence which the legislator finds it 
impossible to resist. 

At all events business interests ought to get to- 
gether in the present instance and fight the extra 
income tax or anything akin to it, both because of 
the serious burdens it will impose and because of 
the vicious principles which it embodies. These 


(;overrment in- 





business interests, however, must act quickly or 
it will be too late, for the life of the present Con- 
gress expires on March 4, and it is intended to rush 
all the appropriation bills through by that time. 
Let no one imagine that this excess profits tax is 
to be an inconsequential affair. According to the 
estimates the tax is expected to yield no less than 
$220,000,000 to $226,000,000 per year. It is this 
huge additional sum of 220 million dollars that it 
is proposed to take from the partnerships and cor- 
porations of the land. If the business interests of 
the country want to escape having this extra bur- 
den fastened upon them they must get together 
without unnecessary delay and declare relentless 
opposition to the scheme. 

The cotton ginning report issued this week, cover- 
ing the period from the beginning of the season down 
to Jan. 16, seems within unimportant limits to con- 
firm the December estimate of the Department of 
Agriculture. Taken as substantiating this convic- 
tion are various reports indicating that the work of 
preparing cotton for market has proceeded as rapidly 
as a year ago, and the fact that the total ginned in the 
last half-monthly period (Jan. 1 to 16) reached but 
slightly over 100,000 bales, or the smallest amount 
ever officially reported for that interval. It is, of 
course, possible that a greater volume of cotton is 
being held in the seed on plantations, but such 
information is entirely lacking and in its absence the 
thought can be safely dismissed. It is true that in 
the Carolinas, Florida and Alabama, collectively, 
ginning operations have already turned out 56,737 
bales more than the total of the estimates for those 
States and that subsequent to Jan. 16 last year some- 
thing over 50,000 bales came out, which if equaled 
hereafter would make an excess of about 110,000 
bales. On the other hand, there remains to be ginned 
in Texas, if the estimate for that State is to be 
reached, an aggregate of over 200,000 bales, against 
an actual result of 104,000 bales last year, and the 
amount stillto come out inArkansas and Tennessee, 
is also greater. Finally to equal the Department’s 
estimate of 11,511,000 bales (bale for bale without 
allowing for difference in weights) there is yet to be 
ginned a total 363,882 bales, against only 316,183 
bales for the same period of 1915 and 989,990 bales 
in 1914—the record year. In the meantime, stocks 
of cotton in the world are smaller than a year ago and 
consumption large. Still there does not seem to be 
any reason to fear a paucity of supplies before the 
next crop becomes available. 

That President Wilson has entered upon a definite 
and permanent policy in his desire to extend the aid 
of our own country in the promotion of peace is 
clear from the week’s developments. On Monday 
he delivered a prepared address in person to the 
Senate, urging a basis of peace that shall permit the 
formation of a world league to enforce future peace. 
The address in text is presented in another column. 
It sets forth that it is necessary that the present war 
shall be ended on terms that shall not leave resent- 
ments. ‘‘We shall have no voice in determining what 


those terms shall be,” said the President, ‘but we 
shall, I am sure, have a voice in determining whether 
they shall be made lasting or not by the guarantees 
of a universal covenant, and our judgment upon what 
is fundamental and essential as a condition precedent 

















to permanency should be spoken now, not after- 
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wards, when it may be too late.” The President 
outlined the basis on which the United States would 
consent to join a world league to enforce future peace. 
He said that the peace must be one agreed to by 
“equals,’”’ not dictated by victors. It must be a 
peace “‘without victory.” No efforts must be made 
to draw distinctions between the rights of large and 
small nations. A free united Poland must be recog- 
nized. Free outlets to the seas must be granted to 
all nations, and the principle of absolute freedom 
of the seas must be recognized in theory and in fact. 
Limitations of naval and military armaments should 
be a consideration. A new and broader form of 
Monroe Doctrine should be recognized, namely, that 
no nation shall have the right to force its form of 
government on another nation. 

The reception of the President’s action both at 
home and abroad has not been altogether unfriendly. 
The chief criticism seems to be on the line that it is 


entirely idealistic and in the main impracticable. | 
But it will have one effect, namely, to keep alive | 
the peace propagandaat this critical moment, for it is | 


recognized that once the spring campaigns in mili- 


tary operations shall have begun, the possibilities | 


of further discussions will be correspondingly re- 
duced. Advices by way of London suggest that the 
Kaiser’s birthday to-day may be made the occasion 


for another peace move with terms more acceptable | 


to the Entente Powers. On ‘Thursday Count 
Tisza, the Hungarian Premier, in a speech declared 





that ‘‘we are inclined to continue a further exchange | 


of views regarding peace with the United States 
Government.” 
land by way of Paris, purporting to be based upon 
private but responsible information from Germany, 
stated that the Kaiser was planning to be ‘‘the first 
promoter of universal peace and would propose that 
all parties meet forthwith to discuss this first and 
principal article of the war’s termination—the reor- 
ganization of future peace. It also is intimated by 
cable that some form of a reply to President Wilson’s 
speech is being considered in Berlin. At the moment, 
therefore, there appears to have been a renewal of the 
trend toward peace. Possibly there may be below 
the surface—such as is usual under such circum- 
stances—a degree of definite purpose to which one 
side, if not both sides, in the European struggle are 
informal parties. In diplomatic matters of this 
character informal progress usually is well advanced 
before negotiations of a more official nature begin. 
At any rate, one thing stands out plainly, namely, 
that for the last two months the Central Powers have 
been endeavoring to bring the contest to a close, 
though, unfortunately, they have refused to name 
their terms. Our Ambassador at Berlin, Mr. Ger- 
ard, was called to the German Foreign Office on 
Thursday by the Imperial Chancellor for a conference 
respecting President Wilson’s address to the Senate. 
The conference is said to have lasted more than an 
hour, and later the Ambassador sent a long wireless 
message to Washington ‘‘at the urgent request of the 
German Government.’ President Wilson’s speech is 
generally considered in parliamentary circles in 
Berlin a last move for peace, and it is believed there 
that if it is unsuccessful, “the President will be 
obliged to side finally with one or the other belligerent 
groups.” 


On Monday an engagement between British light 
naval forces and German torpedo-boat destroyers in 


A report that came from Switzer- | 





the North Sea occurred. Accounts differ as to the 
results. The British Admiralty claims that a Ger- 
man destroyer was sunk and that the other torpedo 
craft were scattered. One German torpedo boat 
reached Ymuiden with the help of Dutch tugs. The 
German boats were moving from the harbor of Zee- 
brugge, which was becoming frozen over so that the 
German flotilla was in danger of becoming icebound, 
which would have placed them in great danger of 
destruction from the fire of British monitors or other 
vessels. The German command, therefore, decided 
to send the entire flotilla out of that port at midnight 
with orders to steal through the darkness as near to 
the Dutch coast as was safe and make for a German 
harbor. All went well until a point was reached 
somewhere between The Hague and Ymuiden. 
There, without warning, a large number of British 
warships were encountered. A British torpedo-boat 
destroyer was sunk in the vicinity of Schouwen Bank 
also on Monday night with a loss of three officers and 
forty-four of the crew. This was in another engage- 
ment. 


The military operations of the week have, taken 
altogether, been on restricted lines. On the Ver- 
dun front the Germans have attacked at four points 
between Avocourt wood and Deadman’s Hill. The 
French War Office announces that the attacks were 
repulsed with severe losses to the enemy, although 
the latter had penetrated advanced trenches near 
Hill 364. Intermittent fighting has continued all 
week between the Germans and Russians over the 
frozen Tirul marsh southwest of Riga. Further 
progress for the Germans is reported by Berlin, 
which claims an advance over a front of about 
six miles and the capture of Russian fort positions. 
In Rumania the extremely cold weather seems 
to have virtually put an end to the operations at 
the moment. The British War Office announces 
that all youths of 18 years of age up have been called 
to train for home defense until they reach the age 
of 19 years. Heretofore the age limit has been 18 
years and 7 months. 


The British Premier, David Lloyd George, is 
reported in an interview cabled to Ottawa to have 
made an important statement of his Government’s 
post bellum plans. The Government, he said, 
had taken a step urgently inviting the premiers 
of the British dominions to lead in the present 
war council, notwithstanding this might cause 
much inconvenience locally ‘because we desired 
their advice and assistance in coming to decisions 
about the conduct of the war and the negotiation 
of peace.’ Continuing, he said that he regarded 
the new council as marking the beginning of a new 
epoch in the history of the Empire. The Empire war 
council will, he said, deal with all general questions 
affecting the war. The prime ministers or their 
representatives will be temporary members of the 
war cabinet. Nothing affecting the dominions, 
the conduct of the war or negotiations for peace 
will be excluded from its purview. The discus- 
sions will include such matters as the fate of the 
German colonies. The war policy of the Empire 


will be clearly defined and of great importance is 
what the Premier called the preparation for peace. 
This would, he said, involve not only demobilization 
but such after-the-war questions as the migration 
of “our people to other parts of the Empire, the 
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settlement of soldiers on the land, commerce and 


industry.”” The conference is to be held as soon as 
possible, probably in March. 





At a British 
Manchester a 


labor conference on Thursday at 
resolution favoring the immediate 
offering of peace proposals was defeated by a vote 
of 3 to 1. The conference also defeated a motion 
proposing an international Congress of socialists 
to be held simultaneously with the peace conference. 
Immediate conscription of accumulated wealth to 
lighten the financial burdens of the war was de- 
manded in a resolution adopted. The resolution 
‘alled for taxation of not less than 15 shillings to 
the pound on unearned incomes, the direct taxa- 
tion of land and the nationalization of the banking 
system. 

The Emperor of Japan has dissolved the lower 
House of the Diet and the Administration of Count 
Terauchi has ended. Elections to the new House 
probably will be held in April or May. It is ex- 
pected that in view of the criticism of a non-party 
Minister Premier Terauchi will throw his forces 
to the Seiyu-Kai (constitutional party) which is 
said to favor the new China policy outlined by 
Terauchi and by Foreign Minister Motono. The 
Constitutionalist party which has a majority in 
the House of Peers and is under the leadership of 
Viscount Kato, former Minister of Foreign Affairs, 
has, however, joined hands with the nationalist 
group in the Lower House for war against the 
Premier. Takeshi Inukai, leader of the National- 
ist party, led the attack on the Ministry, accusing 
it of being unconstitutional. The net result of the 
political crisis is declared to be a triumph for Premier 
Terauchi and a complete victory for the militaristic 
faction dominating Japan. 

In London the security markets have been well 
maintained, but there has been no noteworthy 
increase apparent in the volume of trading. The 
position may perhaps be best described as inactive 
but cheerful. There bas been some selling of invest- 
ments for the purpose of reemploying the proceeds 
in the new long-term loan, the subseription books for 
which are to remain open until Feb. 16. As the 
bonds will bear interest as from Feb. 1, there is some 
expectation that with the advent of the new month, 
funds will be in greater demand for purposes of sub- 
scription. 
call money remains at 344%. 
early in the week that a further reduction in the Bank 
of England rate might be announced on Thursday. 
No action in this direction, however, was taken and 
the fact that the Joint Stock banks have not thus 


far reduced their deposit rates contains the suggestion 


Private discount rates are a shade firmer; 
There were reports 


that there is some degree of artificiality in the ease 
in the London money situation designed to encourage 
liberal subscriptions to the war loan. An issue of 
£10.000,000 in Russian Treasury bills to replace a 
similar amount falling due is weleomed by discount 
houses who have been fearing that the large amounts 
of British Treasury bills that are maturing will so far 
swell the surplus funds that it may not be possible 
to permanently hold rates up. Meanwhile, how- 
ever, the new loan seems to be taking care of these 
maturities. No official intimations have been pub- 
lished of a preliminary character as to the volume 
of subscriptions thus far made to the new loan. 





Bankers and brokers throughout the United Kingdom, 
however, report that public subscriptions are coming 
in well. It is known that large financial institutions 
have subscribed for large blocks. Martin Holland, 
its Chairman, speaking at the Union Discount Co., 
meeting recently, is reported by cable to have de- 
clared that the ‘freedom of the London money 
market has vanished. It is now’ he continued, 
“like most industries to-day rapidly becoming a 
State controlled establishment and the trade bills 
for the handling of which your company was formed 
have been temporarily replaced by the safe remunera- 
tive Treasury bill.”’ 

London bankers it is stated are hoping that Treas- 
ury Bill issues will soon be resumed. Sir Felix 
Shuster, Governor of the Union of London & Smiths 
Bank, Limited, at the annual meeting of the bank 
on Wednesday, referred to the desirability of con- 
tinuing the issue of these bills. ‘Although the 
short term paper, with which we have financed the 
war largely in the past, is somewhat dangerous,”’ 
he said, ‘‘and must not be carried to excess, it must 
be remembered that the Treasury Bill is an instru- 
ment particularly suited to our methods of finance, 
replacing to a large extent the commercial bills 
which have disappeared owing to the war.” Sir 
Felix, in his address, remarked upon the extraor- 
dinary smoothness with which British economic 
machinery had coped with a war which had already 
cost £3,700,000,000 to Great Britain. Elsewhere 
we quote further from the address. 

The ‘Official Gazette,’ London, on Thursday 
announced that by a new Order-in-Council the 
Treasury is empowered, under the Defense of the 
Realm act, to requisition any foreign securities 
which may be required to strengthen Great Britain’s 
financial position, and also to require holders of 
such securities to make a return on them to the 
Treasury. The order further forbids the transfer 
or sale of such securities outside the United King- 
dom. It does not apply to securities owned by per- 
sons not ordinarily residents of the United Kingdom. 
The list of securities required by the order will be 
published, it is stated, within a few days, and at 
an early date all holders will be required to make 
a full return. The terms and conditions under 
which the securities are requisitioned will be iden- 
tical with those existing in the voluntary mobiliza- 
tion scheme, which, despite the extra two shillings 
income tax levied, apparently failed to bring in 
sufficient securities, and hence the application of 
compulsion. 

Last week’s revenue of the United Kingdom was 
£22 023 ,0O00 the expenditures £45,922,000. 
Temporary advances to the Treasury were £48,- 
500,000. Outstanding Treasury Bills were re- 
duced £28,515,000. Brewery shares have been 
a weak feature on the London market owing to the 
decision of the food comptroller to restrict the out- 
put of beer by 30%. 


and 


Affairs on the French Bourse continue quiet. 
Proposals for a general increase of 15% in railway 
passenger and freight rates have been submitted to 
the Finance Committee of the Chamber of Deputies 
by the Minister of Subsistence and Labor, M. Herriot. 
The additional revenues provided, it is explained, 
will be divided among railroad companies to pay 
increased wages because of the high cost of living. 








Sugar cards are to be instituted in France, as noted 
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elsewhere. A Paris correspondent, referring to New | 
Year conditions in the financial sense, states that not | 
only have the business men of France been paying | 
off steadily their commercial paper taken over by the | 
Bank of France when the war first suddenly upset all | 
business, but they have also been furnishing their | 
banks with new commercial paper from day to day. | 
The rediscounting department of the Bank of France | 
at the end of the year just past held over 600,000,000 
frances of such new normal paper which by its rules 
cannot run beyond three months and most frequently 
matures in 30 days. 

Arrangements have been made in New York for anew 
$15,000,000 French credit in favor of Schneider & 
Co., which, despite its name, is one of the largest 
steel ammunition concerns in France. The credit 
is to take the form of 90 day acceptances drawn by 
French banks on American banks, the proceeds to be 
used by the French munitions concern in financing 
purchases in this market by the company on behalf 
of the French Government. The acceptances will 
carry the right of three renewals, will be guaranteed 
by French institutions and secured by French Treas- 
ury bonds, payable in gold in New York. It is 
understood that the acceptances will be discounted 
at about 614%. 


Official rates at the leading European centres con- 
tinue to be quoted at 5% in Paris, Vienna and 
Copenhagen; in London, Italy, Portugal 
and Norway; 6% in Petrograd, and 444% in Switz- 
erland, Holland and Spain. In London the private 
bank rate closed at 5@514% for sixty and ninety 
day bills, against a single rate of 5% a week ago. 
Berlin cables still give 454% as the nominal private 
bank rate at that centre. No reports have been 
received by cable of open market rates at other 
European centres as far as we have been able to 
learn. Money on call in London is still quoted 
at 316%. 


E1707 
5% /( 





The Bank of France reports a further gain in its 
gold holdings of 10,776,375 franes, of which all but 
500 francs served to swell the amount held by the 
Bank itself. Total holdings of gold, including 1,794,- 
122,800 francs held abroad, now aggregate 5,121,- 
024,200 francs, as compared with 5,011,587,577 
francs (all in vault) last year and 4,233,797 ,667 francs 
in 1915. The silver item was reduced during the 
week by 3,496,000 francs. Silver on hand totals 
281,970,000 franes, against 353;766,764 francs in 
1916 and 365,833,117 frances the year previous. 
Notes in circulation showed the large increase of 149,- 
008,000 frances. General deposits increased 40,174,- 
000 franes, and bills discounted 8,330,000 francs. 
Treasury deposits were reduced 35,467,000 franes, 
and the Bank’s advances declined 9,499,000 frances. 
Note circulation is now 17,328,198,000 frances, which 
compares with 13,858,016,410 franes and 10,473,- | 
536,390 frances, one and two years ago, respectively. 
General deposits total 2,304,709,000 franes, against | 
2,045,767,499 francs the previous year and 2,328,- | 
240,871 franes in 1915. Bills discounted amount to | 
695,379,000 franes, as compared with 404,554,998 
francs a year ago and 243,608,327 francs in 1915. 
Advances aggregate 1,277,773,000 francs, against | 
1,199,725,912 franes in 1916 and 72 
the year preceding. Treasury deposits are 49 ,302,- | 
000 francs. A year ago the total was 99,642,264 | 





9,092,609 frances | 


frances and in 1915, 70,584,869 frances. 
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The annual report for 1916 of the French Bank, 
submitted at the annual meeting of shareholders on 
Thursday, showed the sale of gold to the Bank of 
England under agreements between the French and 
British Governments of 481,000,000 francs, and 
loans of geld to the Bank of England repayable after 
the war of sums figuring in the balance under the 
heading ‘‘gold abroad,” includi 
Russia and the United States. 
says the report of the auditors, 


1o” a 
a) a 


“These operations, 
“have procured for 


lso free deposits in 
9) 


France credits in London far larger than the amount 
| 


of metal sent.”” At thé time the report was made up, 
the total gold holdings amounted to 5,082,000,000 
frances, of which 3,389,000,000 francs were in the 
Treasury and 1,693,000,000 frances were held abroad; 
circulation of bank notes was given at 16,680,000,- 
000. The amounts of the foregoing items for the 
present week are stated above. The Bank’s tem- 
porary advances to the State at the time of the report 
were 7,400,000,000 francs. 


The Bank of England’s weekly statement showed 
another substantial increase of £507,752 in its gold 
item this week. Note circulation was reduced £47,- 
000; hence an increase in the total reserve of £554,- 
000, while the proportion of reserve to liabilities was 
advanced to 19.10%, against 18.90% last week and 
22.49% at the corresponding date a year ago. 
Public deposits were reduced £604,000, although 
other deposits registered the notable increase of £1,- 
532,000. Government securities showed a nominal 
reduction, viz., £4,000. Loans (other securities) 
expanded £454,000. The Bank’s holdings of gold 
aggregate £56,623,040, comparing with £52,224 ,567 
a year ago and £69,166,117 in 1915. Reserves 
now stand at £36,288,000, against £36,844,742 in 
1916 and £52,911,577 the year previous. Loans total 
£37 ,836,000. Last year the amount was £112,204,- 
700 and in 1915 £108,836,370. Threadneedle Street 
reports as of Jan. 20, the amount of currency notes 
outstanding as £131,200,396, as against £131,825,- 
261 a week ago. The amount of gold held for the 
redemption of such’ notes remains at £28,500,000. 
Our special correspondent is no longer able to give 
details by cable of the gold movement into and out of 
the Bank for the Bank week, inasmuch as the Bank 
has discontinued such reports. We append a tabular 
statement of comparisons: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1917 


1916. 1915. 1914. 1913. 
Jan. 24. Jan. 26. Jan. 27. Jan. 28. Jan. 29. 
£ £ £ £ £ 

Circulation... .- 38,784,000 33,829,825 34,704,540 28,201,105 27,777,360 
Public deposits.... 50,721,000 62,875,042 47,393,479 9,823,560 16,483,193 
Other deposits--_- _- 139,231,000 100,961,107 117,593,838 51,344,905 40,585,487 
Govt. securities. _..133,879,000 32,838,661 21,324,358 11,198,974 13,035,483 
Other securities_._.. 37,836,000 112,204,700 108,836,570 34,158,966 35,043,838 
Reserve notes&coin. 36,288,000 36,844,742 52,911,577 33,883,618 27,074,505 
Coin and bullion... 56,623,040 52,224,567 69,166,117 43,634,723 36,401,865 
Proportion of reserve 

to liabilities. _-__- 19.10% 22.49° 32.13% 51 47.38% 
TS es 5%% 5% 5 3 5% 


In local money circles the situation has become 

Another large total, 
$21,134,000, was added to the Clearing House sur- 
plus reserve statement on last Saturday and the 
movement of funds to New York still continues. 
The proposed additional shipment of $50,000,000 
in gold whichit had been arranged should reach New 


| York before the first of February, has evidently 


been canceled. There certainly is no inducement 
to bring it forward at the moment, since the only 
object for which the movement was intended, 
namely, that of producing a proper atmosphere to 
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insure 5 the: success of the 1 new > $2 50, 000, 000 ‘British 
collateral loan has been secured without its aid. 
Loans have been negotiated as low as 3% for six 
months on ordinary collateral. Unless there shou!d 
be more of a concerted demand upon the capital 
market there seems slight prospect of any rebound 
from the current position of ease. A $15,000,000 
French eredit to be utilized for the purchase of 
munitions is understood to have been arranged 
but otherwise, aside from the _ British loan, 
there have been no applications of moment on the 
capital market. It is understood, however, that 
some of the large railroads are inclined to take 
advantage of the favoring situation to obtain some 
much needed new capital. 

The weekly statement of New York Clearing 
House banks and trust companies, issued last Satur- 
day, again recorded heavy gains in reserves, and 
continues to demonstrate the extreme ease in the 
money situation at this centre. Loans were in- 
creased $55,295,000. Net demand deposits showed 
an expansion of $86,184,000, and net demand de- 
posits of $2,563,000. The reserves in ‘own vaults” 
increased $36,553,000, to $566,435,000, of which 
$490,062 ,000 is specie. At this date a year ago the 
amount of reserves in own vaults was $536,367 ,000, 
including $451,383,000 in specie. Reserves in 
Federal Reserve vaults, however, declined $3,277,000 
to $194,878,000, against $170,395,000 in 1916. 
Reserves in other depositories were increased $2,121,- 
000 to $56,731,000, which compares with $56,188,000 
last year. The aggregate reserve registered a gain 
of $35,397,000. This brings the total up to $818,- 
044,000 and contrasts with $762 ,950,000 held the year 
preceding. Reserve requirements expanded $14,- 
362,990, thus surplus reserves increased only $21,- 
034,010, but carrying the total of excess reserves 
beyond the $200,000,000 mark, or to be exact to 
$202 472,630, as against $180,914,610 held at this 
time last year. The bank statement is given in fuller 
detail in a subsequent section of this issue. 

Referring to money rates in greater detail, loans 
on call again ranged between 124 and 2%. On Mon- 
day the maximum was 2%, which was also the basis 
for renewals, with 134% low. Tuesday and Wednes- 
day the range continued at 134@2%, although 
renewals declined to 134%. On Thursday and 
Friday 2% was still the high, 134% low, while the 
ruling quotation went back to 2% on Thursday 
but declined to 134% on Friday. In time money 
still lower rates are named for both short and long 
maturities, sixty days now being quoted at 24@ 
3%, against 23¢4@3%; ninety days at 234@3%, 


against 3%; four months at 234@3%, against 3@ 
3% 470; and five and six a at 3%, against 3@ 


314% a week ago. Commercial paper has developed 
a greater degree of activity than for some time, with 
the tone distinctly easier; quotations now at 314.@ 
316% for sixty and hints days’ endorsed bills re- 
ceivable and six months’ names of choice character. 
A fairly large amount of this business is passing at the 
lower figure. Names less well known now require 
324%, against 4% on Friday of last week. Banks’ 
and bankers’ acceptances are quoted as follows: 


Spot Delivery Deltvery 
Ninety Sizty Thirty within 
Rye ps Oa. Days. 30 Days. 
Eligible member banks.______..2! 4@2% 2% G24 24% @2% 2% @2% 
Eligible non-member bills... __-_- a @2% 2%@ 2%, 2% @2% 2% @3 
aietnis BO Sg 24% G@2% 244 @2% 2% @2% 2% @3% 


New discount rates for the Dallas Federal Reserve 
Bank were approved by the Reserve 


Board this 


week; for ‘commodity paper ‘the rate is linotenned from 
3 to 346%; for commercial paper maturing between 
sixty and ninety days the rate is raised from 4 to 
416%, and on paper having a ee. of over 90 days 
the rate is advanced from 414 to 5% 

Prevailing rates‘for various cleans of paper at 
the different Reserve banks are shown in the fol- 
lowing: 

DISCOUNT RATES OF FEDERAL RESERVE BANKS. 









































Promissory Notes of Member’ 
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OPEN MARKET DISCOUNT AND PURCHASE RATES 
RESERVE BANKS. 


Bankers Acceptances.—Authorized discount rate for all Federal Reserve banks; 
minimum, 2%; maximum, 4%. 

Trade Acceptances.—Bills with maturities of 90 days or less, purchased In open 
market without member bank endorsement, by New Orleans branch of Atlanta 
Federal Reserve Bank; 3% to 4%. 

Commerctal Paper.—Bills purchased in open market by Dallas Federal Reserve 
Bank; 3 to 5%. 

Bills of Exchange.—Bills purchased in open market by Atlanta Federal Reserve 
Bank; 3% to54%. 

Bills Wtth or Without Member Bank Endorsement .—Bills with maturities of 90 days. 
or less purchased in open market by St. Louis Federal Reserve Bank; 2 to 4%. 


With the extreme ease in money here, and slightly 
firmer open market discounts in London, sterling 
exchange rates have scarcely varied, the situation, 
as has been the case since the control passed into the 
hands of the British Treasury, remaining a completely 
arbitrary one. It has not been found necessary to 
import the $50,000,000 from Canada that was tenta- 
tively arranged for earlier in the month, since the 
weakness in money rates here has not required any 
artificial aid. The only importation of gold was a 
lot of $500,000 from Montreal, which was a banking 
transaction entirely apart from the Treasury’s pro- 
gram. The offering of the $250,000,000 British loan 
this week and the indications of the successful 
response, has been another feature. Exportations 
of merchandise are continuing on an overwhelming 
scale, but in view of the arbitrary position of the 
entire market, they have ceased to be regarded as 
factors. The week’s gold exports have included 
$240,000 to Spain, $1,825,000 to the Argentina, 
$507,000 to Peru, $300,000 to Cuba, $45,000 to 
Mexico and $22,000 to the West Indies, making a 
total of $2,939,000. 

As compared with Friday of the previous week, 
sterling exchange on Saturday presented no new 
feature; the tone was firm with quotations unchanged 
from 475 13-16@4 7585 for demand, 4 7645@ 
4 7614 for cable transfers and 4 7214 for sixty days. 


|Monday’s market was quiet and a shade easier; 


demand bills declined to 4 7580 and cable transfers to 
4 76 7-16; sixty days was not changed from 4 7244; 
no specific cause was assigned for the easier tone, it 
being attributed to a more or less natural reaction 
from the recent advances. Trading continued in- 
active on Tuesday and demand again receded frac- 





tionally, to 4 7534@4 7580; cable transfers and sixty 
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days, however, remained at 4 76 7-16 and 4 72%, 


respectively. On Wednesday a relatively firmer tone 
prevailed, though quotations were not changed from 
4 7534@4 7580 for demand, 4767-16 for cable 
transfers and 4 7214 for sixty days. Easy money 
here and the successful placing of the new British 
loan were still the chief influences in sustaining 
sterling exchange, and rates on Thursday continued 
at the levels of the preceding day; the volume of 
transactions was light. On Friday the market ruled 
quiet but steady, with demand bills fractionally 
higher. Closing quotations were 4 721% for sixty 
days, 47534 for demand and 4 76 7-16 for cable 
transfers. Commercial sight finished at 4 75 11-16, 
sixty days at 471 5-16, ninety days at 4 694, 
documents for payment (sixty days) at 4 713 and 
seven-day grain bills at 4 74 15-16. Cotton 
grain for payment closed at 4 75 11-16. 


and 





In the Continental exchanges this week the con- 
tinuous and almost sensational declines in exchange 
on Petrograd and the Italian lire have been the 
subject for discussion. Rubles went to as low 
as 28.00, which contrasts with a quotation in nor- 
mal times of 51.45. Exchange on Rome touched 
7.20 for checks, also by far the lowest point on 
record and comparing with a normal rate of 5.1814. 
The most generally accepted explanation is that 
both Russia and Italy are endeavoring to turn 
credits into dollars, a policy which, in the face of 
an unresponsive market, is held responsible for the 
persistent weakness. Austrian kronen were heavy, 
especially in the earlier days of the week when the 
quotation again broke sharply. Later, however, a 
partial rally was recorded affecting the entire Con- 
tinental exchanges, based on a renewal of peace 
discussions. Reichmarks closed firm. Opening 
quotations were weak, but subsequently firmness 


set in. Francs were well maintained and con- 
tinue to show evidence of governmental con- 
trol. The sterling check rate on Paris has 
not been changed from 27.81%, the  pre- 
vious close. In New York sight bills on the 


French centre finished at 5 8434, against 5 8454, 
‘ables at 5 831%, against 5 833<; commercial sight 
at 5 8484, against 5 8434, and commercial sixty 
days at 589, against 589 last week. Demand 
bills on Berlin closed at 691% and cables at 695%, 
comparing with 671% and 675¢ on Friday of last 
week. Kronen finished at 11.08, against 10.85 
a week ago. Rubles closed at 28.60, which com- 
pares with 28.90 the week preceding. Lire finished 
at 7 09 for bankers’ sight and cables at 708. Last 
week the close was 7 011% and 7 01, respectively. 
As to the neutral exchanges, movements pro and 
con have been somewhat erratic. Swiss exchange, 
after advancing to 5 011% for sight bills, eased off, 
then rallied and closed firm. Pesetas were strong 
and higher, although rates of Scandinavian exchange 
have shown an easier trend. Guilders 
pegged at current levels. Trading, despite the 
fluctuations above noted, was dull and uninter- 
esting. Bankers’ sight on Amsterdam closed at 
40 13-16 (unchanged); cables at 407% (unchanged); 
commercial sight at 405, (unchanged), and com- 
mercial sixth days at 4014 (unchanged). Swiss 
exchange finished at 502 for bankers’ sight and 
5 01 for cables, compared with 5 031% and 5 0234 
last week. Greek exchange (which may still be 
looked upon as neutral) was quoted at 5.00, against 


continue 





5.00 the previous week. Copenhagen checks closed 
at 27.55, against 27.75. Checks on Norway fin- 
ished at 27.90, against 28.00 and checks on Sweden 
closed at 29.50, comparing with 29.60 a week ago. 
Spanish pesetas closed at 21.18, against 21.15 last 
week. 

The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $3,452,000 net in cash as a result of the cur- 
rency movements for the week ending Jan. 26. 
Their receipts from the interior have aggregated 
$10,919,000, while the shipments have reached $7,- 
467,000. Adding the Sub-Treasury and Federal 
Reserve operations and the gold exports, which to- 
gether occasioned a loss of $19,515,000, the com- 
bined result of the flow of money into and out of the 
New York banks for the week appears to have been 
a loss of $16,063,000, as follows: 





! 

Into 
Banks. 
$10,919,000) 
21,911 000) 


Out of | 


Net Change in 
| Banks. | 


Week ending January 26. | 
Bank Holdings. 


Banks’ interior movement 
Sub-Treas. & F.R. oper. & gold exp'ts 





$7,467,000 Gain $3,452,000 
41,426,000 Loss 19,515,000 


| $32,830,000) $48,893,000 Loss $16,063,000 








Total - 





The following table indicates the amount of bullion 
in the principal European banks: 





January 25 1917. January 27 1916. 


Banks of — 





Total. | 




















| Gold. | Silver. | Gold. | Stiver. Total. 

c | 2 | ai .* £ 
Engiand__} 56,623,040) ; _.-| 56,623,040; 52,224,567, _.__._--| 52,224,567 
Francea_ _|133,076,056) 11,278,800 141,354.856)200,463.520 14,150,690 214,614,210 
Germany \126,113,000) 864,700 126,977,700122,599,100| 2,017,500 124,616,600 
Russia *__!147,237,000) 11,801,000 159,038,000,161,302,000) 3,937,000 165,239,000 
Aus-Hun.c| 51,578,000) 12,140,000, 63,718,000, 51,578,000) 12,140,000) 63,718,000 
Spain _| 50,876,000) 29,638,000) 80,514,00 | 35,407,000) 30,174,000) 65,581,000 
Italy_____| 35,978,000} 2,944,000) 38,922,000) 43,507,000) 4,234,000) 47,741,000 
Netherl!'ds| 49,216 000) 557,800) 49,773,800, 36,816,000 481,400) 37,297,400 
Nat.Bel_h!| 15,380,000) 600,000, 15 980,000; 15,380,000 600,000; 15,980,000 
Switz'land) 13,775,800) - -| 13,775,800) 10,000,300 ----| 10,000,300 
Sweden 10,193,000) = | 10,193,000, 6,942,000 ..--| 6,942,000 
Denmark 8,822,000) 93,000} 8,915,000); 5,931,000 228,000) 6,159,000 
Norway --| 6,631,000) | 6,631,000) 3,644,000) - .---| 3,644,000 
Tot. week .|705,498,896 


69,917,300 775,416, 196'745,794 487 67 ,962 ,590)813,757,077 
Prev. week'704,285,659' 69,587,390 773,873 ,049'744 875,873) 67,821,740\812,697,613 





a Gold holdings of the Bank cf France this year are exclusive of £71,764,912 
held abroad. 

* The gold holdings of the Bank of Russia for both years in the above statement 
have been revised by eliminating the so-called gold balance held abroad. 

c July 30 1914 in bcth years. h Aug. 6 1914 in both years. 








MR.WILSON’S SPEECHON PEACE CONDITIONS. 
Ostensibly, President Wilson’s speech of last 
Monday was prepared and delivered to the Senate 
in order to take counsel regarding the attitude of the 
United States toward future proposals for a league 
of all nations to guarantee the peace of the world. 
In actual fact, it was primarily a declaration of the 
President’s individual opinion to belligerent and 
neutral powers; this being shown by the announce- 
ment that the text of his speech had been transmitted 
to foreign Governments by the State Department, 
while Mr. Wilson was still addressing the Senate. 
The speech undoubtedly derived interest from the 
peculiar character of the war situation into which the 
President’s suggestions were projected. But it also, 
and perhaps even more largely, attracted attention 
from its somewhat spectacular staging. So far as 
concerns the principles enunciated, the speech adds 
little to what Mr. Wilson had already set forth in his 
address before the League to Enforce Peace, on the 
27th of last May. At that time he stated as a 
fundamental principle that ‘‘every people have the 
right to choose the sovereignty under which they 
shall live;’ that ‘‘the small States of the world have 
a right to enjoy the same respect for their sovereignty 
and their territorial integrity that great and powerful 
nations expect;’’ that ‘“‘the world has a right to be free 
from every disturbance of its peace that has its 
origin in aggression.’”’ He then added his opinion 
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that the United States is willing to become a partner 
in any practicable association of nations, formed in 
order to realize these objects, and he specifically 
advised “‘a universal association of the nations to 
maintain the inviolate security of the highway 
of the seas.” 

These are in substance the general principles out- 
lined on Monday by the President to the Senate. 
Their repetition at this time was made more emphatic 
by the President’s declaration that, in view of the 
reply of the Teutonic and Entente Powers to his note 
of Dec. 18, ‘“‘we are that much nearer to a definite 
discussion of peace,” and by his undertaking to out- 
linea proper basis forthe peace settlements in Europe. 

The high character of the ideals set forth by the 
President has been cordially recognized, not only in 
this country but in Europe. His statements that 
“the statesmen of the world must plan for peace, and 
nations must adjust and accommodate their policy 
to it, as they have planned for war,” that ‘every peo- 
ple should be left free to determine its own policy,” 
and that “the people and Government of the United 
States will join the other civilized nations of the world 
in guaranteeing the permanence of peace’ upon 
righteous terms, will awaken no great dissent. They 
reflect the attitude of the Taft Administration as well 
as of the Wilson Administration, and point to what 
in its general form has seemed to many humane and 
thoughtful people the only escape from a chaos of 
political relations after the ending of this war. 

So much for the idealism of the speech to the 
Senate. When, however, such proposals are exam- 
ined thoroughly, the question of detail must arise, 
and this will attract attention to the further inquiry, 
what detailed proposals are in sight which are suited 
to the present moment or practicable at any time, in 
view of the governmental systems of the world? 
Now in this regard Mr. Wilson’s speech, having de- 
clared that ‘‘no peace can last, or ought to last, 
which does not recognize and accept the principle that 
Governments derive all their just powers from the 
consent of the governed,” proceeds to the concrete 
declaration that “there should be a united, inde- 
pendent and autonomous Poland.” Next he enun- 
ciates the principle that ‘“‘so far as practicable, every 
great people now struggling towards a full develop- 
ment of its resources and its powers should be assured 
a direct outlet to the great highways of the sea.’’ He 
goes on to state that ‘‘the paths of the sea must alike 
in law and in fact be free,”’ and finally sets forth that 
all this ‘‘is a problem closely associated with the limi- 
tation of naval armaments and the co-operation of 
the navies of the world in keeping the seas at once 
free and safe.” 

It will probably occur to the mind of most people 
that no belligerent, especially in a war which has 
involved such sacrifice as this, is likely to take alto- 
gether kindly the unsolicited attempt of a neutral 
Power to dictate terms of peace. No power in 
history would submit to actual dictation of the sort, 
unless such power’s own wishes were set forth by the 
neutral or unless the neutral power were prepared 
to enforce its terms by a display of superior force. 
That the first alternative exists, Mr. Wilson could 
have no knowledge; the second alternative is not 
even suggested. 

Furthermore, as to Mr. Wilson’s terms themselves: 
If peace were to be arranged on the basic principle 
that no people shall be kept under a government 
which they do not wish, some interesting logical 





results would follow, not only as regards Poland, or 
even Alsace-Lorraine, but regarding half of the 
Austrian Empire and regarding Ireland. If we ac- 
cept the principle unqualifiedly, what right have we 
ourselves to retain the Philippines? What right did 
we have to impose the national sovereignty on the 
Southern States after the Civil War? The assertion 
regarding direct outlets to the seas is exceedingly 
obscure. Does it mean Constantinople for Russia, 
or merely retention of Trieste by Austria? Germany 
might claim Antwerp by one construction of the 
language. Exactly what does the President mean 
by his statement that ‘the paths of the sea must 
alike in law and in fact be free?’’ Does his further 
observation that rules should be established ‘‘to 
make the seas free and common in practically all 
circumstances for. the use of mankind,’ mean 
complete abolition of blockade in time of war? He 
himself limits his assertion by using the vague word 
‘“‘practically.”” A seemingly hopeless discussion is 
already in progress as to how this proposal actually 
is to be understood. 

We cannot help concluding that the President has 
evaded all practical considerations in order to leave 
his ideals in sight. But ideals, however desirable, 
are never achieved in human history without atten- 
tion to practical considerations. European states- 
men may well retort, We are ourselves wrestling 
with these very details, in an effort to secure a perma- 
nent and just peace; yet here comes a neutral Power 
‘almly assuming that no such difficulties are in sight, 
and insisting on the accomplishment of its ends with- 
out reference to what are’as yet insuperable obstacles. 

In much of the speech, indeed, this fluency of 
words without severe attention to the logic of the 
situation has brought the President’s assertions, as 
in so many of his previous utterances, into shape 
where such interpretation is easily possible as could 
only irritate and exasperate a belligerent power. 
In his speech of last May he said of the war that 
“with its causes and its objects we are not con- 
cerned,” and that the “fountains from which this 
stupendous conflict has burst forth we are not in- 
terested to search for or explore.” In saying this, 
though no doubt without intending so to do, Mr. 
Wilson both misrepresented American public opin- 
ion and caused great indignation throughout Eu- 
rope. So in this present speech, he assumes his own 
underlying principles to “imply first of all that it 
must be a peace without victory.” It is easy to 
argue that the President merely meant that the 
highest benefits could not be attained through 
drastic terms of peace imposed on a crushed an- 
tagonist; and, indeed, he himself adds, regarding 
his remark, that “‘I beg that I may be permitted 
to put my own interpretation upon it, and that it 
may be understood that no other interpretation 
was in my thought.’ But this strange assertion 
is itself equivalent to admitting that his statement 
was open to confused and conflicting interpreta- 
tions—a result which, of all things, should be avoided 
in a high diplomatic utterance. 

These glaring faults of Mr. Wilson’s speech we 
regret the more, because we can see a useful and 
perhaps indispensable function which neutral Powers 
may sooner or later perform if they approach the 
problem of peace at the right moment, in the right 
language and with the utmost tact. It is conceiv- 
able that even the present move may serve indirectly 
to put negotiations on a more practicable basis. But 
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for the moment we fear it has impeded that result, 





of the President and attempt upon the Secretary 


from its manifest lack of absolute clearness, of wise | Stopped negotiations. Then Secretary Seward vis- 
choice of language, and of tactful use of a proper | ited the islands Jan. 17 1866; the U. S. made a 
opportunity. i definite offer of $5,000,000 for the three. Den- 
mark declined the offer, but offered to sell St. 

PURCHASE OF THE DANISH WEST INDIES. | Thomas and St. John for $10,000,000, or $15,000,000 
3y an exchange of the ratifications of their re-| for the three. Seward offered $7,500,000 for the 
spective governments between Danish Minister) three. Denmark agreed to take this sum for St. 
Brun and Secretary of State Lansing, on the 17th) Thomas and St. John. Seward agreed. Compli- 
inst., title to the Danish West Indies formally | ¢ations arose, through Denmark demanding a 
passed to the United States. It is understood that | plebiscite by the inhabitants. Seward objected, 
actual occupation of the islands will not take place | hut finally yielded this. Voting at St. Thomas 
until the payment of the purchase price of $25,000,-| Jan. 9 1868, out of {1,039 votes only 22 were cast 
000. Meantime, Congress will proceed to estab-| against the cession. In St. John there were 205 
lish the form of government to be imposed under | yotes in favor and none against. A treaty was 
the sovereignty of the United States. | promptly ratified by the Rigsdag. It was sub- 
Thus concludes more than fifty years of inter-| mitted to the U. S. Senate Dec. 3 1867. Referred 
mittent negotiations for the acquirement of three|to the Committee of Foreign Relations, Senator 
small tracts of island territory in the South At-| Sumner, chairman, it remained unreported for more 
lantic. If war is to be the continued heritage of | than two years, and on Mar.24 1870 was by Sumner 


with fate to this 
if universal peace 


big 
and 


mankind they may become 


country and to the world; 


| Thus the 


shall bless the world they may become of inestimable | 


value to the trade of three continents. Inhabited 
mostly by free negroes, engaged in the cultivation 
of sugar cane; trading chiefly with the United States 
by the export of sugar, molasses and distilled spirits 
in exchange for cornmeal, wheat flour, coal, cotton, 
iron and steel and leather and their manufactures, 
pork, butter, and lard, and lumber and manufac- 
tures; the islands are of little intrinsic producing 
value. But lying at the northeast corner of the 
Caribbean Sea, in the pathway of great trade routes, 
and about a thousand miles east of the Panama 
Canal, as affording harbors and furnishing a port 
of call and a coaling station, they are of great mili- 
tary and commercial importance. And in their 
acquisition is involved not only the element of future 
sea power but the maintenance of a national policy 
vaguely defined as the Monroe doctrine. 

The group purchased consists of three islands: 
St. Thomas, St. John, and St. Croix, better known 
as Santa Cruz. St. Thomas lies about thirty-six 
miles east of Porto Rico; St. John immediately to 
the east of this a few miles; and Santa Cruz about 
forty miles south of St. Thomas. Strategically, 
st. Thomas, with its fine harbor, is the most im- 
portant; Santa Cruz is the largest in area, the most 
fertile, and contains the largest population; while 
St. John is said to possess the “best harbot of refuge 
in the Antilles during cyclones.” It is, however, the 
sheltered interior harbor of St. Thomas, with an 
outside open roadstead, sheltered and affording 
good anchorage for most of the year for a great 
number of ships, together with the long ridge of 
land rising at some points fifteen hundred feet, in 
the interior of the island, rendering it under mili- 
tary fortification impregnable, that constitutes the 
key to the advisability of the purchase. When it 
is understood that the Caribbean is entered from 
the north and east by what is known as the Wind- 
ward Passage and two others to the east of it, the 
inestimable advantage of the possession of St. 
Thomas to the United States is demonstrated. 

Readers are no doubt informed of the early at- 
tempts to purchase these islands by Secretary Seward 
under the administration of President Lincoln. It 
is‘ related that the proposition was first broached 
at a dinner party by the Secretary in 1865. Den- 
mark then had no desire to sell. The assassination 





reported adversely and the Senate declined to ratify. 
original negotiations were begun under 
President Lincoln, the treaty was signed by Presi- 
dent Johnson,and acted upon under President Grant. 

In the 57th Congress, 1901-2, Senator Cullom 
from Foreign Relations, submitted a report and 
treaty to which was attached a special report by 
Senator Lodge on the bill of Mar. 31 1898 author- 
izing the President to purchase the Danish West 
India Islands for ‘‘a naval and coaling station.’’ 
This report by Lodge is one of the most illuminating 
documents attending the negotiations, and stands 
to-day, in its relation to the purchase just con- 
cluded, the chief source of knowledge as to history, 
title, physical characteristics of the islands, and 
diplomatic questions involved in their purchase, 
that we have. In view of world considerations at 
this time, with the great war in progress, and in 
view of the fact that it has been charged that this 
negotiation failed because of the power of Germany 
in the Rigsdag, it is interesting to note the follow- 
ing language of the report: 


“The arguments in favor of the possession of these 
islands can be briefly stated, and appear to the 
undersigned to be unanswerable. So long as these 
islands are in the market there is always the danger 
that some European power may purchase or try to 
purchase them. This would be an infraction of the 
Monroe doctrine, and would at once involve the 
United States in a very serious difficulty with the 
European power which sought possession of the 
islands. In the interest of peace, it is of great im- 
portance that these islands should pass into the hands 
of the United States and cease to be a source of for- 
eign complications, which might easily lead to war.” 

The report continues: 


“From a military point of view the value of these 
islands to the United States can hardly be over- 
estimated. We have always been anxious to have a 
good naval and coaling station in the West Indies. 
Important in time of peace, such a station would be 
essential to our safety in time of war. The 
fine harbor of St. Thomas fulfills all the required 
naval and military conditions. 

“‘As has been pointed out by Captain Mahan, it is 
one of the strategic points in the West Indies. The 
population of the three islands is only 33,000, of 
whom 30,000 are negroes, the others being chiefly of 
English and Danish extraction. There is no possi- 
bility of any material increase in the population, and 
annexation would never involve at any time the 
troublesome question of Statehood. The Danish 
islands could easily be governed as a Territory— 
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could be readily defended from attack, occupy a 
commanding strategic position, and are of incalcu- | 
lable value to the United States, not only as a part 
of the national defense, but as removing by their | 
possession a very probable cause of foreign com- | 
plications.” 


Though these negotiations of 1902 had the spon- | 


and Hay, and were ratified 
ited States Senate, they failed by a tie 


| 8. Arvo 14 
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sorship of 
by the U 


vote in the Upper House of the Danish Parliament. | 
And thereupon, it is asserted, ‘the Hamburg-Ameri- | 
can line alone spent thousands of dollars deepening | 
and fitting out the already splendid harbor of Char- 
lotte Amalie on St. Thomas.” Be this as it may, the | 
acquirement of these islands, in view of the hoped-for | 


world unity to come and the desired freedom of the 
seas, will give the United States an increased oppor- 
tunity for good in all world relations that are based | 
on open and free trade. 

If it shall be that the trade of South America is to 


be the prize of the future, the regions of the Amazon | 
and the La Plata are made easier of access by the 
possession of this base; and if the same policy is 


mn trade relations as with the Canal 
the United States may perform a great service to all 
the nations that seek this trade. 

A corollary to the Monroe Doctrine has come to 
attention in relation to this purchase. It is that since 
the United States denies the right of European Pow- 
ers to transfer their island possessions in the Western 
Hemisphere or acquire new ones, in case of a wish 
to sell by these Powers, it must stand ready to buy. 
As a matter of real estate bargaining this may not 
always prove attractive, but even the Monroe doc- 
trine has undergone some changes, and the great 
Republics of South America, fast becoming world 
Powers, will probably have something to say in case 
purchases such as the one just consummated are 
further proposed. One thing is evident, and clearly 
emphasized by a careful examination of the underly- 
ing reasons for this purchase, and it is that not only 
are the small States of the world, in the new day to 
come, to be guaranteed their integrity, but the nar- 
rows through which must pass the commerce of both 
the small and the great must be guaranteed to the 
proper use of all. 

Much has been written about the price which is 
paid for the Danish West Indies—$25,000,000. It 
hasnot been shown that Denmark has tried to sell these 
islands elsewhere. The fact remains that we failed 
to complete a bargain we clearly entered into more 
than fifty years ago. It has been advanced—in fact 
a book has been written concerning it—that we were 
obligated to complete the contract then entered into. 
If this is and we have been owing the sum of 
seven and a half millions to Denmark, the purchase 
price now paid is but a fair return on the money. 
At any rate, after half a century, and over some diffi- 
culties not of our making, we seem to have given 
tardy recognition to all the duties implied in the 
original proposals. 


pursued in fore; 


sO, 





THE PUBLIC IMPORTANCE OF THIS CITY. 

Speaking to the Chamber of Commerce recently, 
Congressman Hulbert of this city pointed out the 
needs of this port—more accurately, the needs of the 
nation through this port—dwelling particularly upon 
neglect to properly improve the channel of the East 
fiver. Undera plan adopted back in 1868 there was 
to be a channel 26 feet deep, which then appeared 


figure. 


! 
; ample, but the work went on draggingly, and by the 


year 1888 the draught of vessels had passed that 
Still the work went its halting way, until 
in 1912 it was abandoned as “economically unad- 
visable,” less than two-thirds of it then being done. 
In the following year Gen. Black recommended a 
35-foot channel, to cost about $13,400,000, and in 
1915 so much was adopted as provided for removal 


| of Coenties reef, this city bearing some two-thirds of 


the cost; last year, Mr. Hulbert obtained adoption 
of so much more of the project as would provide a 
35-foot channel as far as the navy yard, at a cost 
of $700,000; an initial appropriation of $200,000 was 


obtained for this and the Committee was bound to 


‘authorizing a continuing contract without further 
| Committee action; so he thinks this will be pushed to 
| completion without waste or delay, requiring prob- 
| ably three years in all. 


Mr. Hulbert has tried to obtain a section in the 
naval appropriation bill for deepening the entrance 


‘from the Sound to 35 feet, thus giving easy access to 


the navy yard from both directions and making of 
the East River a second Kiel canal, a work estimated 
to 2!5 millions and require about five years; 
the item was dropped from the bill in conference, and 
the question of the project is now before the Com- 
mittee, but no appropriation can be had for it until 
the project itself is adopted. Another matter deemed 
of at least equal importance relates to the Hudson. 
The new 100-foot pier at West 45th St. was opened 
last spring, but a bar in the river shuts this pier off 
from vessels of over 22 feet draught. Mr. Hulbert 
got a provision for a survey which now shows the 
Committee that this shoal extends from 34th to 56th 
streets; the report recommends its removal and also 
doubling the main channel of the Hudson from the 
Battery to Canal Street at a total cost of $1,330,000. 
A bill in accordance with this is before the Committee, 
but, as in the other matter, adoption must precede 
any appropriation. A number of other local im- 
provements were mentioned by the speaker, but 
these are the most pressing in importance. Of 
them he said: 


cost 


“These two projects are of a most imperative char- 
acter, and I fear that a realization of this will prompt 
the suggestion of many other projects which, if 
standing alone, would not pass muster, but whose 
sponsors believe that the necessity of the Hudson and 
Kast River projects will compel and assure sufficient 
support of the bill to carry them through—and that 
is, pork. It is to break up this practice of supporting 
an omnibus bill that Iam fighting. If enough of my 
colleagues will unite to break down the seniority rule 
and choose the chairman of each committee by 
popular choice, I believe an organization of the 

tivers and Harbors Committee can be effected so 
that a separate consideration of each measure will 
be assured.” 

It is entirely true, as Mr. Hulbert said, that “our 
legislative methods have become archaic and economi- 
cally unsound and the whole present scheme of river 
and harbor improvement well illustrates this;’” the 
treatment of the subject of public buildings illustrates 
it equally, for as to both divisions of public expendi- 
ture the great need is to treat each case as individual, 
to be studied and reported upon its own merits or 
demerits. So long as such matters are dealt with in 
general bills there will be a bringing-forward of local 
projects, there will be a struggle to get the most for 
the “home” districts, each member will be judged 








at home according to his effort and suecess to get 
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appropriations for local benefit; log-rolling becomes 
inevitable, and the ‘‘pork’’ basis is unavoidable, 
unless we come to the new ground of permitting 
appropriation bills to be passed on by the Executive, 
item by item. 


Mr. Hulbert argued for ‘‘co-ordination,’’ and as an | 


example of its effectiveness he said that the Southern 
man who once reaches Congress ‘“‘is returned to suc- 
cessive Congresses, so long as he makes good and the 
people see to it that he attends regularly and faith- 
fully discharges his duties, the principal one of which 
is to secure an appropriation for every improvement in 
his district that can be made at Federal expense.” 
Without openly saying so, he rather plainly implied 
that the great lack in the North is of this sort of co- 
ordination, meaning thereby continuity of public 
service and the main test of the “‘service’’ being the 
securing of public funds for local spending. 

The vice of the whole matter cf public work is that 
it has naturally degenerated into a struggle for private 


benefit. National needs and interests have fallen 
out of sight; there is a great pool for distribution, 
and the thing resolves itself into a struggle for 


“shares.” The larger the pool the fiercer and more 
sordid the struggle, but the vice is in the premise that 
the ‘“‘benefit”’ is local and therefore each locality 
should have its fair “‘share.’’ Of the 21 members of 
the House Committee on Rivers and Harbors this 
State has two, Mr. Hulbert being one; Pennsylvania 
and New Jersey have two each eight are scattered 
among asmany States; seven are from the South, the 
Chairman being from Florida; seven are from States 
which do not touch salt water, yet all are from sections 
that have “rivers.”’ Is it mere coincidence that the 
loudest advocate of the Seamen’s Law is from a State 
which does not touch salt water; or that the head of 
the Committee in whose charge was the Shipping 
Bill is from an inland State; or that the official who 
would discontinue pneumatic tube mail service is 
from a Stete where large cities and congested streets 
do not exist; or that the Congressman who is very 
zealous for governmental assumption of the telegraph 
and telephone is from a mountainous and _ thinly 
populated section where these modern appliances do 
not enter greatly into life and are not the best under- 
stood? Is it mere coincidence that many of the most 
important subjects come under control of commitee 
chairmen whose antecedents have not brought them 
into intimate touch with those subjects? Would it 
be strange if some members of the Rivers and Harbors 
Committee do not realize just what the East River is, 
a mere strait joining the Sound to this harbor? 

Under a scheme which regards public funds as tc 
be distributed among States and spots according to 
some scheme of fair sharing,a contest is inevitable and 
this city must expect to look out for its share. The 
notion that money expended here is for the express 
and exclusive benefit of the city is fallacious; the 
harbor, the port, the post-office, the transportation 
terminals, the commerce, while not without obvious 
advantage to the city which has grown with them all, 
belong to the nation, regarded in any just and indus- 
trial sense. Trade flows, and national revenue 
enters, through New York; commercial and naviga- 
tion facilities here are a national matter, not a 
local one. 

Undoubtedly the business representatives of this 
city sheuld bestir themselves more to win more effec- 
tual hearing at Washington than has yet been had 
there, but not on the premise that New York ought 











to come in fairly while the distribution is going on, 
nor even on the proposition that a State and city 
which contribute so largely to public revenue should 
not be pushed to the rear in public spending. The 
argument which will endure longest and will ulti- 
mately win is that this is a national matter and the 
city is not primarily considering itself. If any justi- 
fication can be found for putting two-thirds the cost 
of removing Coenties reef upon the city it must lie 
in the fact that the reef was in the track of subway 
tunnelling and it was of importance to that work to 
have it dealt with promptly; but could any intelligent 
man reasonably contend that the city has a larger 
concern in real port improvements here than has 
the country at large? 

If the city does not speak the city must expect to 
be indefinitely misunderstood and neglected, but the 
argument should be put openly on a sound basis 
and should be kept there. Here is work for our 
commercial bodies. 





OUR FOREIGN TRADE IN 1916. 

Without the actual result before us it would be 
very difficult if not actually impossible to realize 
that our foreign export trade could within so short a 
space of time have reached the phenomenal magni- 
tude it attained in the late calendar year. The out- 
ward movement of merchandise in 1915, stimulated 
by the insatiable demand for munitions and supplies 
for the armies of the Entente Powers, was of such 
seemingly prodigious volume, exceeding that of 1914 
by close to 70%, as to certainly mark an epoch in 
the commercial history of the Unrited States. But 
by comparison with the figures for 1916 those for 
1915 appear now to be almost of dwarfish propor- 
tions. In some degree, of course, the increase in the 
value of our exports in the late year was due to the 
higher prices obtained for commodities, the most 
notable having copper, 
cotton, dynamite, lead, leather, meats, oils, sugar 
and various manufactures of iron and steel, but that 
does not diminish the importance or the significance 
of the result. 

As is perfectly well understood, the tremendous 
expansion in our export trade is principally ascrib- 
able to the conflict in Europe and the cessation of 
hostilities would mean a stoppage of the demand for 
many of the articles now in most urgent request— 
explosives, &c.—and a consequent very decided con- 
traction in the value of the outflow. To imagine 
that with peace restored the absorption of our goods 
by Great Britain and her allies would come anywhere 
near approximating current results would be fatuous, 
nor would the resumption of trade with the Central 
Empires make up more than a moiety of the value of 
the lost war trade. But the country has been a 
gainer in what might be termed ‘“‘legitimate export 
trade” through the war, in that with Germany’s 
commerce almost completely embargoed we have been 
able to extend our dealings with the various South 
American Republics. It is a reasonable supposition, 
too, and borne out to some extent by advices from 
abroad, that the end of the war will bring an urgent 
inquiry, especially from Russia, for agricultural im- 
plements, machinery, railroad equipment, &c. But 
be that as it may, it will hardly in any very large 
degree offset the loss of trade in war materials. For 
the present, however, the war still remains in 


advances been in brass, 


progress. 
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It is not surprising to find that of our outward 
trade in 1916 over 70% was with the Entente Pow- 
ers. Our exports to the United Kingdom, which at 
1,192 millions in 1915 were fully double those of 1913, 
rose to 1,850 millions in the late year. In the French 
total there was an advance from 500 millions in 1915 
to 900 millions in 1916; in the Russian from 169 
millions to 480 millions; Italian, 271 millions to 300 
millions. Concurrently, of course, exports to Ger- 
many dropped from 352 millions in 1913 to 12 mil- 
lions in 1915 and but 11% millicns in 1916, and to 
Austria-Hungary from 2214 millions to $104,525 and 
$61,771, respectively. But the marked changes in 
our foreign export trade are not confined to the 
countries named. On the contrary, we have to 
record a considerable diminution in the outflow to 
Denmark, the Netherlands and Sweden, due to the 
stringency of the British blockade against supplies 
that might eventually reach Germany, and more or 
less important increases in the shipments to Belgium 
(largely if not wholly relief supplies), Greece, Nor- 
way, Spain and Portugal. Altogether Europe took 
from us in 1916 goods to the value of over 3,800 
millions, against 2,566 millions in 1915 and 1,500 
millions in 1913. Turning our attention now to 
countries outside of Europe we find gains in our 
outward trade in 1916 to have been practically 
universal, the exceptions being so few and unim- 
portant as to warrant ignoring. The increases most 
worthy of mention were in our trade with Canada, 
Cuba, Argentina, Brazil, Chile, Peru (the opening 
of the Panama Canal assisting in the last two), 
China, Japan, Australia, New Zealand and Egypt. 

In imports, too, the year witnessed a considerable 
augmentation, carrying the aggregate far above any 
previous annual total, and this notwithstanding a 
marked drop from either 1913 or 1914 in the move- 
ment of merchandise from Europe. There was, 
however, a very appreciable increase in the inflow 
compared with 1915and record results are to be noted 
from almost all other directions. In imports from 
Canada a very noticeable gain is to be noted with 
many commodities sharing in it, and copper, print- 
ing paper, lumber and wood pulp prominent. Mexi- 
can trade with us has been benefited through our 
increased absorption of copper. Cuba has sent us 
raw sugar in greater volume on a higher price basis; 
an inflow of noteworthily enhanced magnitude from 
South America comprehends as important items 
therein copper, hides and wool; raw silk, partly in 
consequence of an advance in values, has served to 
augment the Japan and China totals; a much greater 
influx of India rubber is reflected in the East Indian 
aggregate; wool accounts almost wholly for the in- 
crease in Australian shipments hitherward and 
Manila hemp and sugar are the conspicuous articles 
in our inward trade with the Philippine Islands. 
Therefore, with this large gain in imports and the 
phenomenal expansion in exports, the aggregate 
foreign trade of the United States for the year (inflow 
and outflow of merchandise combined) far exceeded 
any earlier similar period, reaching 7,873 millions, 
against 5,333 millions in 1915, or an increase of not 
much below 50% while more than doubling that of 1914. 

The merchandise exports in 1916 reached a value 
of no less than $5,480,900 ,931 (with the December 
result the heaviest for such a period), against only 
$3 554 670,847 the previous year, and practically one- 
third of the latest total can be in one way or another 
connected directly with the devastating war. Ship- 


ments of breadstuffs covered a noticeably smaller 
value in the late year than in 1915—in fact, not far 


from 60 millions less—this being chiefly due to a 
decreased outflow of wheat to Europe. In this 
ase, moreover, higher prices which were operative 


in the generality of commodities were not an im- 
portant element in the situation as between these 
two years, the average export value of wheat and 
flour, as officially reported, having been under 
rather than over 1915. The fact remains, however, 
that the average was high in both years. Horses for 
military purposes continued in great demand, but 
exports were smaller in number and value per unit 
about the same as a year earlier. Mules were shipped 
on a slightly greater scale than in the preceding year 
with the price a little higher. Cotton exports were 
less in quantity, but here, in consequence of the very 
high prices prevailing during most of the year, the 
increase in value is quite decided. Specifically, the 
value of the 7,010,487 bales sent out in 1916 was 
$544 ,038,613, whereas the 8,358,992 bales shipped 
in 1915 represented only $417,013,008, the average 
prices having been 15c. and 9'%ec. per pound, re- 
spectively. Consequently, it will be observed that 
while the quantity decreased over 16%, value in- 
creased more than 30%. 

Petroleum shipments were more liberal than in 
1915 and at higher prices, thus accounting for a 
quite important increase in value. An augmen- 
tation of some 35 millions in the exports of pro- 
visions finds partial explanation in advanced prices. 
Aside from the articles already reported there were 
many commodities in which a marked appreciation 
in prices contributed materially to swell the value 
of the 1916 exports. With copper at 26c. per pound, 
instead of 1714c¢. and a large quantitative increase 
in the outflow, the value of the exports rose some 
100 million dollars. Gunpowder shipments, already 
of very large proportions in 1915, increased enorme 
ously in 1916 and a further moderate rise in price 
helped to swell value. Dynamite at 22°<¢c¢., against 
131<¢c. per lb.; cotton cloth at over 9c., against 7%e.; 
sugar 5%°4c. per |lb., against 4 7-16c.; rosin $6.11 
per bbl., against $4.77; lead 6%4¢. per Ib., against 
415c.; sole leather 39 1-3c¢. per Ib., against 327e., 
and uppers also higher; steel rods 25¢¢. per Ib 
against 1 9-16e¢.; billet $58.76 per ton, against 
$25.28; nails 314c. per lb., against 23¢c., and pipes 
and fittings, rails, sheets and plates, and tin plates 
appreciably advanced, all, through increased ship- 
ments, and higher prices, were leading contributors 
to the year’s gain in value of exports. 


ae, 


Passing any further consideration of the matter 
we note expansion in shipments of brass 
manufactures of 250 million dollars, chemi- 
85 millions, cotton manufactures 30 millions, 
iron and steel manufactures collectively 470 millions, 
leather skins, including sole leather 
and uppers already referred to, 18 millions, zine 
manufactures 25 millions, sugar 50 millions, ex- 
plosives of all kinds 550 millions, cars 20 millions, 
paper 17 millions, 10 millions, electrical 
machinery 15 millions, wines, spirits, &e. 20 mil- 
lions and smaller gains in coal, India rubber manu- 
factures. fiber agricultural imple- 
ments, automobiles parts, furs and_ skins, 
glassware, lead, naval stores, paints and wood and 
manufactures. Contraction in outflow is confined 
to so few commodities that no reference to that 


of prices, 
about 
cals 


and tanned 


tobacco 


manufactures, 
and 








feature of the year’s export trade seems called for. 
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Imports of merchandise for the year 1916 at 
$2 391,716,335 were, as intimated above, consider- 
ably greater than in 1915, comparing with $1,778,- 
596,695 in that year and $1,818,073,055 in 1912— 
the previous high record. A feature of the year 
was further material increase, proportionately 
as well as actually, in the importations of crude 
materials for use in manufacturing the share of the 
whole these represent, advancing from 33.42% 
1914 and 39.13% in 1915 to over 42% in 1916. 
in the case of the exports, the increase in inflow 


a 
in 


this year over last is very generally shared in, losses 
of any moment being confined to a few articles. 
Among the most important gains, we mention those 
in raw silk, 55 millions, India rubber 50 millions, 
chemicals 45 millions, hides and skins 45 millions, 
sugar 50 millions, wool 33 millions, copper and 
manufactures millions, diamonds and other 
precious stones 25 millions, fibers and manufactures 
2 millions, oils 20 millions, tin 13 millions 
such articles cotton, 

manufactures, nuts, 
leather steel 
factures, 


36 
3 and 
art 


as works, cocoa, 


fruits 
manufactures, 


cotton 
and seeds 
and 
and wood and manu- 
factures in amounts ranging from 5 to 12 millions. 

The favorable balance (excess of 
exports over imports) for 1916, is of a magnitude 
so great as to make all previous results in that re- 
gard look diminutive. It reached $3,089,184 ,596— 
a total almost 700 millions greater than the imports 
of the year and well in excess of the exports for any 
twelve month period prior to 1915. Comparison 
is with $1,776,074,152 excess in 1915 and $324,- 
348,049 in 1914. The heaviest balance ever es- 
tablished before 1915 was in 1913, but it was not 
materially more than one-fifth of the latest total. As 
indicating the changes from year to year in some 
of the leading staples of export and the relation 
those principal items bear to the full outward move- 
ment of merchandise, we append : 
covering the last six years: 


dyewood, 


and iron 


silk 


manu- 
manufactures 


merchandise 


1 compilation 


EXPORTS OF LEADING PRODUCTS FOR SIX CALENDAR YEARS. 





Exports. 1916. 1915. 
b $ $s $ $ : 

Cotton - - .'544,038,000 417,013,008 343,904,905 575,495,653 623,077,439 517,053,575 

Breadst’'ffs,470 000,000 527,882,389 310,280,873 203,391,856 161,672,348 135,860,349 

Prov., &¢_|315,000,000 279,660,232 161,474,241 160,606,568 148,116,068 160,316,842 

Cat’le,sh'p} 

& hogs_| 1,250,000 2,779,954 990,406, 1,580,346 4,404,042 15,071,057 

Petrol., &¢/202,000,000 142,972,322 139,900,587 149,316,409 124,310,282 105,922,848 

-——_—— 


1913. 1912. 


1911. 





1914. 


oe - -| 1532288000 1370307905 956,551,012 1090390832 1061580179 934,224,671 
other, 
articles -| 3948612931 2184362942 1157073038 1393627460 1337367814 1158302075 














ae | MARAE Renae POS, If - ee 
Total - -| 5480900931 3554670847 2113624050 2484018292 2399217993 2092526746 





The foregoing should require no extended com- 

ment. A more detailed statement, however, would 
.show the exports of foodstuffs as a whole for 1916 

were somewhat heavier than even the large total 
of the preceding year. Of our manufactures ready 
for consumption, and these include the vast quan- 
tities of munitions, &e., the exports more than 
doubled and it is to be noted that the same is close 
to being true of partly manufactured articles. There 
was, moreover, a fair measure of increase in the 
shipments of crude materials for use in manufac- 
turing. In fact, all divisions, except miscellaneous, 
and that a comparatively small item, shared in the 
expanded foreign trade of the late year. 

The movement of gold in 1916 was of even greater 
volume than that of the previous year, and, there- 
fore, in still more striking contrast with that of 1914. 
Then (in 1914) the movement was outward upon 
a more extensive’scale than in any preceding year 


As | 








in our history, while the 1915 and 1916 results, re- 
flecting the enormous payments made to us for muni- 
tions and supplies, have been exactly the reverse 


' with the net inflow in the latest year, quickly sup- 
_planting the high record established in 1915. 


In 
fact, in these last two years the gold stock cf the 
United States has been increased 950 million dollars 
through 


to make 


imports (193 millions of this however going 
good the loss sustained in 1913 and 1914), 
to $2,864,841,650 the holdings in the coun- 
Dec. 1916, as officially reported, or al- 
most double the amount held a decade ago. 

Much the larger part of the year’s influx came, 
as in 1915, for the account of Great Britain and her 
allies, either directly by steamer from Liverpool 
and London or from the depository of the Bank of 
England at Ottawa, passing into the United States 
via Ogdensburg, N. Y. In all, Great Britain sent 
us some 600 million dollars or about 87% of the 
year’s aggregate, imports of which about 540 mil- 
lions from or via Canada. Arrivals of gold from 
France were virtually nl, but from South America 
they were about 10 millions, Australia 16 millions, 
Japan 2 millions and West Indies, Mexico, c., 
21 millions. Collectively the inflow of gold for the 
year reached $685,744,598, against $451,954,590 
in 1915 and $57,387,741 in 1914. The efflux of the 
metal was also large, reaching $155,792,000, or a 
greater amount than ever before exported from the 
country n any one year, except 1914, the year hos- 
tilities began in Europe. The outflow was made 
up of about 15 millions to Spain, 40 millions to 
South America, 25 millions to Japan, 33 millions 
to the West Indies and 43 millions to Europe, Cen- 
tral America, &c. The net import balance for the 


swelling 


4 


try on >) 


year at $529,951,671, compares with a similar re- 
.* ? ) 


mainder of $420,528,672 in 1915 and a net out- 
flow of $165,228,415 in 1914. The inward move- 
ment of silver in 1916 was along practically normal 
lines, with Mexico the chief contributor, but exports 
were f increased proportions with absorption most 
largely by Great Britain. The net exports of the 
metal were $38,331,748, against $19,114,930 the 
previous year. Bringing together the various bal- 
ances, we have the subjoined comparative summary 
of the net trade balances for a series of years: 

YEARLY TRADE BALANCE. 


Excess of- 1916. 1915. 1914 1913 1912. 


1911. 
$ $ s $ $ s 
Mdse.exp. 3089184596) 1776074152 324,348 ,049 691 ,421,812.581,144,638/560,167 ,586 
Silver exp.) 38,331,748) 19,114,930 25,643,873 26,908,812) 23,560,669) 21,198,075 





Total ~_ 3127516344) 1795189082 349,991 ,922 718,330,624 604, 
Gold imps. 529,951,671/420,528,672 *165228415 *28,093,778, 19, 


705 ,307|582,085,661 
23.930} 20,262,110 





Gr'd total, 2507564673) 1374660410 515,220,337 746,124,402. 595,581 3771561 823,551 

* Net exports. 

With all items included, the net export balance 
for 1916,it will be seen, reached the enormous total 
of $2,597,564,673 or some 1,223 millions more than 
in 1915 and 2,082 millions in excess of 1914. 





BUILDING OPERATIONS IN 1916. 

A degree of activity in building construction 
operations in the United States, as a whole, greater 
than ever before witnessed and shared in by all 
sections of the country, epitomizes the result dis- 
closed by the returns for 1916 included in our com- 
pilation given below. High cost of labor and material, 
of course, served to swell the total expenditure, but 
even after fair allowance is made therefor the outlay 
arranged for during the year establishes a new high 
record. Needless to say, such a result has not been 
at all unexpected, in view of the continued and 
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marked prosperity that has been a feature of the 
year. To say that in some industrial lines the 
demand from abroad on Entente account has been 
of such phenomenal dimensions as to tax capacity 
to the utmost to meet it, is in no sense an exagger- 
ation, and this notwithstanding very considerable 
further additions to plants this year in some localities 
following extensive building operations in 1915. 
In this connection we cite Akron, Canton, Dayton, 
Hartford and Detroit. 

The year opened with construction work running 
well ahead of 1915 and that has been the situation 
throughout, except for a let-up in expenditures in 
August and September ascribable to decreased 
operations in Greater New York and Chicago. 
January’s operations covered an estimated outlay 
about 11 millions greater than in the previous year 
and the outcome for February and March was very 
similar. Work arranged for in April showed a some- 
what larger excess and the May and June aggregates 
were respectively 28% and 40% heavier than a year 
earlier. Moreover, the six months total of proposed 
expenditures at 164 cities at 617 millions ran ahead 
of 1915 by over 32% and set up a new high mark 
for a half-year period. The July returns gave an 
aggregate over 46 millions greater than in 1915, but 
in August and September the totals were virtually 
the same in the two years. A revival of activity 
occurred in October, however, and plans filed in 
November and December were of full volume for the 
time of year. 

As regards the building material situation during 
the year a few words will suffice. Increasing prices 
pretty much all along the line were the burden of 
complaint from time to time, and especially toward 
the close, but did not in any marked degree interfere 
with contemplated operations. Reports were cur- 
rent at times to the effect that architects were finding 
it difficult to induce contractors to submit estimates 
because they (the contractors) were having trouble 
in getting quotations for supplies. There was some 
tendency on the part of architects toward the end 
of the year to protect their clients against the close 
figuring of contractors in competition by requiring 
bonds on private, as well as public, work. Many 
contractors, on their part, were covering themselves 
on basic materials for periods of from six months to 
over a year, and these, naturally anxious to make 
early use of their reservations, were not inc!ined 
to turn aside requests to bid on contracts. 

Annually, since we began the compiling of these 
statistics, it has been our aim to make every effort 
to further extend the scope of the tabulations and 
this year has been no exception to the rule. The 
result is that for 1916 no less than 257 cities are 
included, and, moreover, every State but Mississippi 
is represented. The returns, where it is possible 
to do so, have been obtained from official sources, 
but ina number of cases,in the absence of ordinances 
calling for the collection of the information, it is 
furnished by private individuals. An _ increasing 
tendency, even in some of the smallest municipalities, 
as the years pass, is to be noted, however, to take the 
subject under official superintendence. For the 257 
cities which furnish returns the estimated outlay 
under the permits issued in 1916 totals $1,125,356 ,045 
against $921,408,111 in 1915, or an augmentation 
of 22.5%. In 1914 the aggregate for the identical 


cities was 88214 million dollars, and the previous 
high record—that of 1909—was about 1,025 millions. 





The plan of former years of giving prominence to 
the leading cities in each State or section has been 
followed in segregating the 1916 returns into groups, 
and, consequently, as Greater New York exerts a 
preponderating influence in the compilation, its 
operations head the list. For the five boroughs of 
the city the construction work contracted for in 1916 
covered a much heavier aggregate of expenditure 
than for the preceding twelve-month period and 
showed an even greater gain over 1914, but con- 
trasted with 1912 and several prior years fairly large 
declines are exhibited. Furthermore, all the 
boroughs did not share in the 1916 increase. On the 
contrary, a marked decrease in activity is to be 
noted in the Bronx, a moderate decrease occurred in 
Brooklyn, and the gains in Queens and Richmond 
were comparatively unimportant. But operations 
in Manhattan, although only slightly greater in 
number, called for the expenditure of an amount 
almost doubling that of the previous year and not 
materially below the 1909 record. For 1916 the 
estimated cost for the city, as a whole, totaled 
$221 293,974, against $172,945,720 in 1915, or a 
gain of 28%. 

From the Middle States outside of Greater New 
York our replies embrace 56 cities which collectively 
furnish an aggregate outlay of $198,621,171, against 
$171,467 ,626 in the preceding year. Noticeably 
larger expenditures than in 1915 are involved in the 
operations at Philadelphia, Washington, Wilmington, 
Wheeling, Erie, Elizabeth, Allentown, East Orange, 
Hoboken, and some 13 smaller municipalities and 
a decline ‘1 activity is to be noted at Albany, Yonkers, 
Jersey City and Trenton. The showing in New 
England is also very favorable, the building con- 
tracts for 1916 at 49 cities totaling $127,959 ,465, 
against $118,990,518 in 1915. Noteworthy activity 
is to be mentioned at Hartford, New Bedford, Wor- 
cester, Springfield, Waterbury , Cambridge and Lowell. 
On the other hand, and following the phenomenal 
activity of a year earlier, induced by the necessity 
for extensive additions to plants to keep up with 
war orders, less construction work has been done 
at New Haven, Bridgeport and Salem. But those 
are the only mentionable losses. 

The Middle West likewise makes a very gratifying 
exhibit for the late year, the aggregate posting a new 
high record by a good amount. At such cities as 
Chicago, Cleveland, Detroit, Columbus, Toledo, 
Canton, Dayton, Akron, Fort Wayne, Springfield, 
['l., Youngstown and Superior, the returns furnish 
evidence of phenemonal development in building 
lines. 

General activity, as compared with 1915, is the 
salient feature of the reports from the Pacific Slope, 
none of the larger cities reporting a smaller building 
outlay. At the same time, however, less work was 
prosecuted than in 1914, or several earlier years. 
The 20 cities in the group afford a total of $69,335,- 
108, or some 1314 millions more than in 1915, but 
20 millions smaller than in 1914, and 45 millions less 
than 1913. Building operations in the States west 
of the Mississippi River to the Pacific Slope, ex- 
elusive of Louisiana, Texas, Oklahoma and Arkansas 
(which are grouped by us with the South), also 
experienced quite a boom in the late year, establish- 
ing a new high-water mark in expenditure. In fact, 
the only city of prominence showing a decrease is 
St. Paul, and this follows much activity in the two 
preceding years. Gains are in some instances of 
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huge proportions. At 
work arranged for has 





Duluth, for instance the | 
‘alled for an outlay over three 
times that of 1915 and almost as great as in 1910, 





when a single contract covered costs of some 10 
million dollars. Minneapolis, too, reports an im- 
portant increase over a year ago, and the same is 
true of Omaha. In all, the 38 cities that make up 


the group furnish a total of $110,698,675, or 25 mil- 
lion dollars more than for the 

The South, with cotton, its most important agri- 
cultural product, relatively very high basis 
of value for some little time past has also experienced 
a stimulus to building operations. The total for the 
section (45 cities) at $68,110,916, shows aug- 
mentation of ng foregie dollars, as compared with 
1915 and a gain of 3°4 millions over 1914. 

For the United St ae ‘s outside of Greater New York 
the total for 1916 is much greater than for 1915, the 
contrast being between $904 062,071 and $748 ,462,- 
391, and compared with 1914 there is a gain of 160 
million dollars. A compilation covering the building 
statistics for the last four years for some of the leading 
cities in each section of the country, together with 
the aggregates for the remaining municipalities in 
each State is now subjoined: 


previous yeal 


On a 


an 


UNITED STATES BUILDING OPERATIONS. 





1916. 1915. Inc. or Dec. 1914. 1913. 
New York City- $ $ % 3 $ 
Manhattan _ _ - 134,078,044 73,672,674 +82.0 56,293,871 = 439,254 
Other boroughs 87,215,930 99, 273, 046 —12.1 81 821 395 77,503,031 
Total N. Y. City- 221 ,293, 974 172,945 726 + 28.0 138, 115 266 162,942,285 
Maine—1 city 1,663,742 1,578,974 +5.4 1,161,765 1,576,428 
WN. H.— Manchester __ .. 1,448,129 2,598,055 —44.3 1,649,867 1,652,889 
Vermont—Burlington- - - 344,200 399,350 —13.8 454,748 .....- 
Massachusetts— Boston. 32,792,492 29,113,692 +12.6 24,527,335 17.493,330 
Other 26 cities__.._.. 50,573,340 46,612,237 +8.5 42,617,383 39,583,806 
Connecticut—Hartford_. 7,383,163 65,575,895 +32.4 4,052,081 5,784,751 
New Haven 5,022,556 7,104,947 —29.3 4,379,842 4,790,151 
Other 12 cities 16,926,498 17,174,017 —1.4 10,560,300 9,498,277 
Rhode Island—5 cities__ 11,805,435 8,833,351 433. 6 8,815,318 10,181,783 
Total New Eng. (49) 127, 959 465 118,990, 518 4 7.5 98, 218,6: 39 90,561,415 
New York—Rochester 9,379,447 9,108,333 +2 0 8,733,257 9,642,124 
Buftalo 13,137,000 11,798,000 + 11.3 10,709,000 11,992,661 
Other 12 cities . 25,876,510 24,201,616 +69 23,575,664 36,125,528 
New Jersey—Newark 9,486,775 8,006,044 418.5 10,080,587 16,317,973 
Other 17 cities 26,753,809 23,190,809 +15.4 21,190,515 24,877,048 
Pennsylvania— Phila 49,896,570 39,445,125 +26. “ 35,419,605 38,763,850 
Pittsburgh. __ 13,764,810 14,327,017 —3.9 18,194,182 15,470,955 
Other 14 cities 16,234,431 12,655,754 + soap 14,714,581 14,623,814 
Deiaware—W ilmington 2,788,028 1,524,853 +82.9 2,265,824 1,876,753 
Maryland— Baltimore 12,634,728 11,774,322 +7.3 11,325,505 11,711,501 
Other 2 cities 566,375 932,273 —39.2 1,251,918 1,154,979 
D. C.—Washington 15,049,804 11,748,121 +28.1 9,060,081 9,196,711 
West Virginia—-3 cities.. 3,052,884 2,754,359 +10.8 3,382,032 3,004,917 
Total Middie (56) - 198,62).171 171,467,626 +4-15.8 169,902, 751 194,758, 814 
Ohio—Cleveland - _ 33,108,260 32,660,305 +1.4 27,309,010 23,841,160 
Cincinnati 10,842,895 14,025,333 —22.7 8,387 ,368 8,348,432 
Columbus - - 7,194,240 4,928,425 +46.0 6,885,065 5,508,408 
Other 9 cities__ 36,662,943 22,437,289 +63.4 19,068,214 22,608,819 
Indiana—Indianapolis 8,934,694 7,083,642 + 26.1 7,933,381 9,361,973 
Other 6 cities. _- 10,128,637 6,836,390 +48.2 6,861,804 6,847,233 
lilinois—Chicago _.112,835,150 97,291,480 +16.0 83,651,610 89,521,970 
Other 11 cities 15,292,948 13,557,234 +12.8 15,009,188 16,944,163 
Michigan— Detroit 51,067,590 32,238,550 +58.4 28,207,355 30,434,380 
Other 8 cities 17,861,241 12,446,437 +43.5 10,601,995 11,973,470 
Wisconsin— M itwaukee 16,013,194 11,564,325 +38.5 10,442,519 13,647,624 
Other 2 cities__ 3,577,475 2,556,915 +39.9 2,966,253 2,074,857 
Kentucky—Louisville__. 4,007,210 3,415,860 +17.3 4,397,310 4,054,180 








Other 4 cities__ 1,810, 264 1,294,497 Bs. 39. 9 1,546,802 1,869,538 
Total Mid. West (48) 329, 336.7 36 262, 336, 682 Y 25.5 233,267,874 247 ,036, 207 
Missouri—St. Louis 12,753,386 11,439,320 +11.5 12,862,915 15,340,112 
Kansas City. 11,563,444 10,667,405 48.4 10,204,970 10,578,162 
Other 2 cities 1,204,432 1,268,260 —5.0 877,574 1,142,613 
Minnesota—Minneapoiis 22,899,290 16,353,963 +40.0 15,214,525 12,857,935 
ep eee 11,128,632 11,942,530 —7.2 14,852,839 9,441,216 
Other 2 cities__ . 10,691,423 3,047 624+ 250.9 3,115,223 4,326,011 
Nebraska—Omaha 7,225,957 5,385,005 +34.2 4,610,456 4,110,733 
BNI oo dn nae 1,939,916 1,706,049 +13.7 1,003 ,287 1,678,350 
Kansas—Wichita _ - 1,992,935 964 695 + 106.6 497,880 1,087 ,365 
Other 6 cities_- 2,585,883 2,605,334 —0O.7 2,361,130 2,759,921 
lowa—Cedar Rapids 1,779,000 1,761,000 +1.0 1,785,000 3,874,600 
Other 4 cities_ 8,163,105 6,242,021 +30.8 7,032,268 6,993,748 
Colorado— Denver __ - 4,038,840 2,648,575 +52.5 3,750,460 2,797,148 
Other 2 cities____- 660 ,656 406,062 + 62.7 787 ,620 784,142 
South Dakota—-2 cities_. 1,371,227 1,955,671 —29.9 1,232,491 1,194,264 
North Dakota—?2 cities__ 2,100,000 977 ,725+ 114.9 1,199,898 1,442,300 
Utah—Salt Lake City__ 2,706,772 2,250,720 +20.2 2,982,337 2,110,425 
ee en 860,085 572,160 +50.3 840,680 887,420 
Montana—2 cities_ 3,730,507 1,884,032 +-98.0 2,085,685 1,822,337 
Idaho— Boise - - peers 172,648 122,553 +40.8 163,055 701,030 
Wyoming—Cheyenne - - 85,886 94,418 —9.0 123,558 111,540 
New Mex .—Albuquerque 300 ,000 273,667 +9.7 249,313 414,668 
Arizona— Phoenix - - - _ ~ - 244,651 216,911 +12.8 767,521 1,630,286 
Nevada—Reno--------- 500 ,000 446 ,070 * 12.1 223,940 210,000 
Total Oth. West. (38) _110,698,675 85, 231,770 * 18.1 1 88,824,625 “88, : 296,326 














1915 Inc. or Dec. 1913. 
$ $ % $ $ 
Fran__.. 18,484,401 


California—San 





13,990,704 +32.1 28,177,563 21,676,655 

Los Ange.es 15,036,045 11,888,662 +26.5 17,361,925 31,641,921 
Oakland 5,368,290 5,045,289 +64 4,717,520 9,106,191 
Other 11 cities 12,328,770 10,957,772 +12.5 14,949,604 23,490,415 
Oregon— Portland 6,301,360 4,869,550 +29.4 8,334,075 12,956,915 
Washington— Seattle 8,304,689 6,449,040 +28.8 12,664,970 9,321,115 
Spokane. 1,586,787 1,196,367 +32.6 1,462,965 3,314,780 
Other 3 cities 1,924,766 1,483,907 +29.7 Ry 813 ,075 3,080,822 
Total Pacific (20) 69,335,108 55,881,291 +24.1 89,481,697 114,588,814 
Virginia— Norfolk 1,600,123 1,865,928 —14.2 2,014,681 2.379.357 
Richmond 4,927,396 3,244,752 +651.9 3,391,571 3,636,476 
Roanoke : 849,942 1,069,377 —20.6 1,440,823 1,231,914 
North Carolina—5 cities. 3,603,868 3,261,188 +10.5 3,925,853 3,995,319 
South Carolina—2 cities- 828,245 792,216 +4.5 908 ,373 1,315,947 
Georgia—Atlanta 3,680,178 4,589,214 —19.8 4,564,387 5,112,944 
Other 5 cities_- 5,848,869 4,320,346 +35.4 3,676,813 4,346,556 
Florida—4 cities_ _- 5,199,752 4,003,118 +29.9 4,416,454 5,116,476 
Alabama—3 cities 2,929,808 2,371,604 +23.5 4,155,149 7,481,440 
Louisiana—New Orleans. 3,117,604 2,826,670 +10.3 2,949,751 4.087 ,281 
Other 2 eities 1,< 897,907 +51.0 1 427,738 1,332,590 
Texas—DauUas 4,% 3,422,512 +24.6 5,093,497 8,480,580 
Other § cities 13,836,744 12,793,946 +8.1 15,138,291 15,015,297 
Arkansas—3 cities 992 O87 1,007,284 —1.5 1,275,373 1,953,483 
OkJahoma—3 cities- 6,457,127 2,747,1354+ 135.1 3,713,542 3,151,901 
Tennessee Memphis 3,091,970 2,730,488 +13.2 2,946,818 3.949 ,368 
Other 3 cities 5,526,849 2,610,8194+111.7 3,405,596 3,123,910 
Total South (45) . 68,110, 916 54,554, 504 +248 64, 444, 710 “75,710,839 





Total 257 cities. 
Outside New York 


1,125 356 045 921 408, 111 422.5 


882.255,5 62 973 ,894 ,700 
904 062, 071 748,462,391 +20.8 


744,140,296 810,952,415 

Little is to be said of building operatio s in the 
Dominion of Canada in 1916. It is true, of course, 
that greater activity was witnessed than in the pre- 
ceding year, but even at that, the situation was one 
of aie inertia. The fact is that contrasted 
with the boom figures of 1913 and 1912, the latest 
returns make a sorry exhibit. The breaking out 
of the war in Europe, in which Canada as a colony 
of Great Britain is an interested and very active 
participant, naturally acted as a hindrance to develop- 
ment in many ways and simply accentuated the 
depression then already existent. The outcome was 
a sensational drop in building activity late in 1914 
and a virtual cessation of operations in many localities 
in 1915. From that condition there was partial 
recovery in 1916, as contrasted with 1915, but this 

ras more noticeable in Eastern sections than in the 
West, where phenomenal progress in many lines had 
stimulated a volume of construction work ap- 
parently far beyond any ordinary prospective near 
or future demand. The comparison with 1914 or 
1913, however, is a very poor one. 

Our compilation for 1916 for 61 cities, of which 
38 in the East and 23 in the West, indicate that the 
permits issued during the year covered an estimated 
outlay of $43,663,319, against $39,309,176 in 1915 
or an increase of 11.1%, but that there were losses 
of 59.3% and 74.1% respectively from 1914 and 
1913, and a drop of over 80% from 1912. Analyzing 
the returns by sections, we find that the 38 cities in 
the Eastern Provinces exhibit an increase of 6.5% 
over the previous year, with Toronto and Hamilton 
conspicuous for gains. In the West the 23 cities 
make a fairly good exhibit compared with 1915. A 
statement of the results for the four years 1913 to 
1916, inclusive, is appended. 


CANADIAN BUILDING OPERATIONS. 














1916. 1915 Inc. or Dec, 1914. 1913. 
s $ % s 3 
Quebec— Montreal 5,334,184 8,511,221 —37.3 17,638,446 27,032,029 
Other 7 cities 4,933,076 5,767,292 —14.5 8,180,000 9,734,008 
Ontario—Toronto _ - 9,882,467 6,651,889 +48.6 20,694,258 27.038 .624 
Hamilton 2,405,781 1,523,248 +57.9 3,703 ,865 5,110,000 
Ottawa 1,530,400 1,605,160 —4.7 4,332,600 3,991,380 
Other 22 ¢ it ies 9,228,145 7,270,385 +26.9 12,198,905 17,308,626 
Nova Scotia—2 cities 1,451,482 1,261,617 +15.1 990,193 1,157 ,037 
New Brunswick- 2 cities 764,350 780,475 —2.1 901,055 2.592,780 
Newfoundland—St Johns 227,80C 208,000 +9.5 0 OOO a bow sues 
Total Fast, 38 cities. 35,757.685 33,579,287 +6.5 68,815,352 93,964, 484 
Manitoba— Winnipeg - - “2 507 ,300 1,826,300 +37.3 13,942,050 18,622,250 
Other 3 cities___ 433,615 404,385 +7.2 1,609,332 1,832,649 
Alberta —Calgary_ - 663,500 150,550 + 340.7 3,429,450 8,619,153 
Edmonton 228,640 301,725 +24.2 4,913,277 9,242,450 
Lethbridge. .._.....- 84,122 58,420 +44.0 413,320 504,954 
Other 2 cities. ___ 434,180 80,285 + 440.8 1,845,306 4,001,812 
Saskatchewan— Regina 219,875 464,065 —53.2 1,765,875 4,018,350 
Saskatoon __ : . 146,150 20,200 + 623.5 337,210 4,453,845 
Moose Jaw____.____ 318,945 88 ,222 + 261.5 459,610 4,238,470 
Other 2 cities 72,847 70,610 +3.2 386,895 615,177 
Brit. Colum.—Vancouver 2,412,893 1,593,279 +51.4 4,484,476 10,423,197 
Victoria pao 115,334 292,450 —60.6 2,243,660 4,037,992 
Other 7 cities 268,233 379,398 —29.3 2,170,381 3,164,815 
Total West, 23 cities.. 7,905,634 5,729.889 +38.0 37, 000,842 73,775,114 


Total all, 61 cities____ 43,663,319 


39°309,176 +11.1 106,816,194 167,739,598 
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RETROSPECT OF 1916. 


In publishing on Jan. 6 our review of the calendar 
year 1916, we printed the monthly narratives only 
for the first two months. In the issue for Jan. 13 
we gave the narratives for two months more, and on 
Jan. 20 we gave the summary for May. ‘To-day we 
add another month. 


MONTH OF JUNE. 

Current Events.—This was a month of memorable events. 
In the larger theatres of the war events of the highest im- 
portance and apparently of most momentous consequence 
succeeded one another with startling swiftness and they in- 
dicated that the titanic struggle had entered upon a new 
phase, which might completely reverse the fortunes of war, 
the advantages previously held by the Central Powers, with 
Germany at their head, passing to the British-French Allies 
and the countries associated with them. The Russians 
completely overwhelmed the Austro-Hungarian armies in 
Bukowina and made serious inroads upon Galicia. The 
Austrians had to abandon their offensive against the Italians, 
which the previous month had been crowned with such a 
large measure of success. They were now obliged to make 
partial retreat and to yield up again to the Italians a portion 
of the ground previously gained, while in France there were 
multiplying indications of the launching of powerful attacks 
by the British in conjunction with the French. All these 
different movements, too, seemed to synchronize in such a 


way as to indicate joint and united action and the carrying | 


out of well balanced plans previously devised with the utmost 
care, with a view to ensuring ultimate success and compel 
Germany to sue for peace. In addition, one of the greatest 
sea battles in all the world’s history was fought between the 
British and the German fleets in the North Sea at the very 
opening of the month, with the issue, on the whole, in- 
conclusive and honors about even. As it happened, too, 
following this great naval conflict Earl Kitchener, British 
Secretary for War, with his military staff, lost their lives on 
June 5 in the sinking of the crusier Hampshire off the West 
Orkney Islands, while bound for Russia on an important 
military errand. 

On this continent relations between the United States and 
Mexico, so long strained, came dangerously near the breaking 
point. The crisis was brought about by the issuance of a 
warning on June 16 to Gen. Pershing of the U. S. expedition 
by Gen. Trevino, commander of the Carranza army of the 
North, to the effect that ‘‘any movement of troops of the 
American forces now in Mexico in any directions of south, 
east or west, will be considered an overt act against the 
sovereignity of the Republic of Mexico and will be the signal 
for a general attack by the Carranza forces.’’ It was also 
reported from El Paso that notices, signed by Jesus Valdez, 
had been posted, urging all citizens to enroll for military 
duty. Efforts to induce the Mexicans to enlist was further- 
more evidenced in a message on June 18th from General 
Obregon, Mexican Minister of War, to Gen. Trevino. The 
seriousness of the situation was indicated when on Sunday 
night, June 18, President Wilson called into service the Na- 
tional Guard of forty-four States. At the same time Secre- 
tary of the Navy Daniels ordered additional war vessels to 
Mexican waters as a precautionary step. In explanation, 
Sec. of War Newton D. Baker issued a statement saying that 
in view of the disturbed conditions on the Mexican border, 
and in order to assure complete protection for all Americans, 
the President had called out substantially all the State militia 
and would send them to the border wherever and as fully 
as Gen. Funston (in command of the United States forces) 
determined them to be needed for the purpose stated. It 
was expressly declared that this call for the militia was 
wholly unrelated to Gen. Pershing’s expedition and con- 
templated no additional entry into Mexico, except as might 
be necessary to pursue bandits who should attempt outrages 
on American soil. It was estimated that from 100,000 to 
145,000 men would respond to the call to the militia. An 
indication of the tense situation existing was furnished the 
same day the President called out the militia in the firing by 
Mexican customs officers at Mazatlan, Mex., on a boat from 
the U.S. gunboat Annapolis, and the seizure of two American 
officers therein who, however, were promptly released on the 
demand of Commander Kavanagh of the Annapolis. 

The determination of the United States not to be swerved 
from its purpose to prevent further raids upon American 
territory and to punish those guilty of such acts, even to the 
extent of pursuing them into Mexican territory, so long as 
the Mexican de facto Government remained powerless, or 
indifferent, was manifested by the delivery on June 20 to 
Eliseo Arredondo, Ambassador Designate, at Washington, 
of the reply of the United States to the note received from the 
Carranza de facto Government in May, asking for the im- 
mediate withdrawal of American troops from Mexican terri- 
tory. In its answer the United States declined to accede to 
the demands of the Mexican Government. The reply 
pointed out that it was ‘“‘protection to American lives and 
property about which the United States is solicitous and not 
the methods or ways in which that protection shall be accom- 
plished.’’ It was furthermore stated that ‘“‘the United States 
a ot sought the duty which has been forced upon it of pur- 





suing bandits, who, under fundamental principles of munici- 
pal and international law, ought to be pursued and arrested 
and punished by Mexican authorities. Whenever Mexico 
will assume and effectively exercise that responsibility the 
U nited States, as it has many times before publicly declared,’’ 
said Secretary of State Lansing, “will be glad to have this 
obligation fulfilled by the de facto Government of Mexico. 
If, on the contrary,’’ continued the note, “the de facto Gov- 
ernment is pleased to ignore this obligation and to believe 
that ‘in case of a refusal to retire these troops there is no fur- 
ther recourse than to defend its territory by an_ appeal to 
arms, the Government of the United States would surely be 
lacking in sincerity and friendship if it did not frankly impress 
upon the de facto Government that the execution of this 
threat will lead to the gravest consequences.”’ Sec. Lansing 
also took occasion to declare that he would be wanting in 
candor if he did not, before making answer, ‘‘express the sur- 
prise and regret which have been caused this Government by 
the discourteous tone and temper of this last communication 
(delivered to Mr. Lansing on May 22) of the de facto Gov- 
ernment of Mexico.” He then uttered the following indict- 
ment against the Mexican Government : 

The Government of the United States has viewed with deep concern and 
increasing disappointment the progress of the revolution in Mexico. Con- 
tinuous bloodshed and disorders have marked its progress. For three years 
the Mexican Republic has been torn with civil strife; the lives of Americans 
and other aliens have been sacrificed; vast properties developed by American 
capital and enterprise have been destroyed or rendered non-productive; 
bandits have been permitted to roam at will through the territory contig- 
uous to the Uni States and to seize, without punishment or without 
effective attempt at punishment, the property of Americans, while the lives 
of citizens of the United States, who ventured to remain in Mexican terri- 
tory or to return there to protect their interests, have been taken, in some 
cases barbarously taken, and the murderers have neither been apprehended 
nor brought to justice. It would be difficult to find in the annals of the 
history of Mexico conditions more deplorable than those which have existed 
there during these recent years of civil war. 

It would be tedious to recount instance after instance, outrage after out- 
rage, atrocity after atrocity, to illustrate the true nature and extent of the 
widespread conditions of lawlessness and violence which have prevailed. 
During the last nine months in particular, the frontier of the United States 
along the lower Rio Grande has been thrown into a state of constant ‘<4 
hension and turmoil because of frequent and sudden incursions into 
American territory and depredations and murders on American soil by 
Mexican bandits, who have taken the lives and destroyed the property of 
American citizens, sometimes carrying American citizens across the inter- 
national boundary with the booty seized. 

American garrisons have been attacked at night, American soldiers killed, 
and their equipment and horses stolen, American ranches have been raided, 


property stolen and destroyed. and American trains wrecked and plundered. 
* * * 


The Government of the United States does not wish to believe that the 
de facto Government approves these marauding attacks, yet, as they con- 
tinue to be made, they show that the Mexican Government is unable to 


repress them. This inability, as this Government has had occasion in the 


— to say, may excuse the failure to check the outrages complaimed of, 
ut it only makes stronger the duty of the United States to prevent them, 
for if the Government of Mexico cannot protect the lives and property of 
Americans, e to attacks from Mexicans, the Government of the 
United States is in duty bound, so far as it can, to do so. 


In order that the action of the United States should not be 
misunderstood Sec. of State Lansing, on June 22, trans- 
mitted to the diplomatic representatives of Central and South 
America a copy of his note, and took pains to outline its pur- 
port. He explained that should the situation eventuate in 
hostilities, ‘‘which this Government would deeply regret, and 
will use every honorable effort to avoid,’ it was to be under- 
stood that ‘‘this Government would have for its object, not 
intervention in Mexican affairs, with all the regrettable con- 
sequences which might result from such a policy, but the 
defense of American territory from further invasion by bands 
of armed Mexicans, protection of American citizens and 
property along the boundary from outrages committed by 
such bandits, and the prevention of future depredations by 
force of arms against the maraudets infesting this region and 
against a Government which is encouraging and aiding them 
in their activities. Hostilities, in short, would be simply a 
state of international war without purpose on the part of the 
United States other than to end the conditions which menace 
our national peace and the safety of our citizens.’”’ Some 
of the Central and South American representatives also 
offered their services in friendly mediation for settlement, 
but found that our Government was not disposed to enter- 
tain propositions of that kind at this stage of the proceedings. 
On June 23 Orestus Ferrara, Speaker of the Lower House of 
the Cuban Congress, went so far as to cable to General Car- 
ranza urging the avoidance of war with the United States, 
‘which would break the equilibrium of the American con- 
tinent, bringing dolorous days to your country, which we 
love and admire.” 

The spirit and frame of mind of General Carranza were well 
indicated in his reply, which was as follows: ‘‘It is neither the 
people nor the Government I represent, but the Government 
of the United States, which has caused the present situation 
between the two nations, by its lack of tact in international 
affairs and its lack of respect for Mexican sovereignty. To 
repel with arms the Americans who on any pretext invade 
the national territory—there remains no other recourse than 
this to defend the sovereignty of the republic. Consequently, 
the American Government can avert war by respecting the 
sovereignty of Mexico.” President Wilson’s own spirit and 
frame of mind were, in equal measure, indicated when he was 
visited on June 28 by a delegation which presented to him a 
resolution adopted at a mass meeting in New York the day 
before under the auspices of the Civie Club, asking that the 
differences between the United States and Mexico ‘‘be sub- 
mitted to mediation or arbitration, in accordance with the 
spirit of the Treaty of 1848 with Mexico, and in order that 
the treaties shall not be turned into scraps of paper.”’ T he 
delegation consisted of Prof. Irving Fisher of Yale, Prof. 
Harry A. Overstreet of City College and Mrs. Amos Pinchot. 
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In answer to the petition, President Wilson said: ‘‘Never in 
my Administration shall it be said that any treaty of the 
United States is a scrap of paper. We have come to a crisis 
where acts must follow words. While we have the greatest 
symathy with the problem of the Mexican people and their 
desire for self-government, we have come to the point where 
we must insist that the lives and liberty of our own people 
shall be safe from the depredations of Mexican bandits.” 
A most unfortunate circumstance connected with the mat- 
ter was that on June 21 a clash between some American sol- 


diers and a body of Carranza’s forces occurred at Carrizal | 


about 90 miles south of Juarez. It appeared that two troops 
of the 10th Cavalry (colored men), namely Troop C, 
Capt. Charles T. Boyd, and Troop K, under Capt. Lewis S. 
Morey, had joined on the night of June 20 at Ojo Santo 
Domingo, and marched within one mile of Carrizal with 
Capt. Boyd in command, arriving there at 6:30 a. m. on 
June 21. Boyd sent a Mexican guide asking permission to 
pass through the town. This guide returned with refusal 
from Gen. Gomez. Gomez then acceded to a conference. 
In the meantime Mexican troops moving out from the town 
began surrounding Boyd’s column. When Gomez retired 
the Mexicans began firing with a machine gun. The U. S. 
troopers then replied. The American force engaged in the 

‘fight consisted of 76 men, ten of the original detachment 
having been sent back to the base for supplies. The Ameri- 
can troopers, though outnumbered nearly four to one, held 
off the Mexicans for some hours, but finally were obliged to 
retire. ‘Twelve Americans were killed in the attack, includ- 
ing Capt. Boyd, while 24 were taken prisoners. These 
latter consisted of Lem A. Spillsbury, a Mormon scout, be- 
sides 23 negroes. Capt. Morey was wounded, but was car- 
ried back two miles by some of his men and then left behind 
at his own request, hiding in a hole, where he was subse- 
quently found by a party sent to search for him. About 350 
Mexicans were believed to have been engaged in the encoun- 
ter, and reports had it that 42 Mexicans were killed and 39 
wounded. The situation was greatly aggravated by the 
delivery on June 24 to the U. S. Government by Mr. Arre- 
dondo, the Mexican Ambassador Designate, at Washington, 
of a communication reading as follows: 

“T am directed by my Government to inform your Excellency, with 
reference to the Carrizal incident, that the Chief Executive, through the 
Mexican War Department, gave orders to Gen. Jacinto B. Trevino not 
to permit American forces from Gen. Pershing's column to advance further 
south, nor to move either east, south or west from the points where they 
are located, and to oppose new incursions of American soldiers into Mexican 
territory. ‘These orders were ey ony by Gen. Trevino to the attention of 
Gen. Pershing, who acknowledged the receipt of the communication relative 
thereto. On the 22d inst., as your Excellency knows, an American force 
moved eastward quite far from its base, notwithstanding the above orders, 
and was engaged by Mexican troops at Carrizal, State of Chihuahua. As 
a result of the encounter several men on both sides were killed and wounded 
and seventeen Americans were made prisoners."’ 

Our Government was not slow in responding to this chal- 
lenge and demanding the release of the captured Americans. 
The demand was contained in a telegram forwarded by Sec. of 
State Lansing on June 25 to James Linn Rodgers, special 
representative of the U. S. Government in Mexico City, 
which, after quoting Mr. Arredondo’s communication, as 
above, instructed our representative to deliver to the Mexican 
Minister of Foreign Relations of the de facto Government the 
following message: 

“The Government of the United States can put no other construction 
upon the communication handed to the Secretary of State of the United 
States on the 24th of June by Mr. Arredondo under instruction of your 
Government than that it is intended as a formal avowal of deliberately 

hostile action against the forces of the United States now in Mexico, and 
of the purpose to attack them without provocation whenever they move 
from their present position in pursuance of the objects for which they were 
sent there, notwithstanding the fact that those objects not only involve 
no unfriendly intention toward the Government and people of Mexico, 
but are, on the contrary, intended only to assist that Government in pro- 
tecting itself and the territory and people of the United States against 
irresponsible and insurgent bands of rebel marauders. I am instructed, 
therefore, - my Government to demand the immediate release of the 
prisoners taken the encounter at Carrizal, together with any property 
of the United States taken with them, and to inform you that the Govern- 
ment of the United States expects an early statement from your Government 
as to the course of action it wishes the Government of the United States 
to understand it has determined upon, and that it also expects that this 
statement be made through the usual diplomatic channels, and not through 
subordinate military commanders.”’ 

This meassage fortunately had the intended effect. On 
June 28 telegraphic advices from San Antonio announced 
that Gen. Funston had received a report from Brigadier- 
General George Bell Jr., at El Paso, stating that the latter 
had been informed by Andreas Garcia, the Mexican Consul in 
El Paso, that Gen. Trevino, the Mexican military comman- 
der of Chihuahua, had ordered the release of the American 
troopers, in accordance with the demands of the U. S. Gov- 
ernment. These advices further stated that Gen. Trevino 
had directed that the American prisoners with their arms and 
accoutrements be taken to Juarez and there released. The 
American troopers were freed next day (June 29). This 
action made it apparent that there would be no immediate 
break between the two countries and the situation became 
still more assuring with the receipt early the next month 
(July 5) of a communication from the Carranza Government 
conciliatory in tone and indicating the desire of that Govern- 
ment for an amicable,adjustment of all the points at issue. 
The communication was in response to the American notes of 
June 20 and June 25. 

The great naval engagement in the afternoon of May 31 
and the night of May 3l-June 1, off the coast of Jutland 
between the British and German high-sea fleets involved 
heavy losses to both sides, the British fleet on the whole 
suffering most severely. Accounts were more or less con- 
flicting, but taking only the admitted losses, the British 


under | 


ships destroyed had an aggregate tonnage of 117,150 tons 
and the German ships destroyed a tonnage of 60,720 tons. 
The British list of losses included the battle cruiser Queen 
Mary, 27,000 tons, the battle cruiser Indefatigable, 18,750 
tons, the battle cruiser Invincible, 17,250 tons, the light 
cruiser Defence, 14,600 tons, the light cruiser Warrior, 13,550 
tons, the light cruiser Black Prince, 13,550 tons, and eight 
destroyers. In addition the Warspite and the Marl- 
borough were severely damaged. The Germans actually 
| claimed the destruction of the super-dreadnaught Warspite, 
but she, while heavily engaged, had a miraculous escape. 
The German losses comprised the battle cruiser Lutzow, 26,- 
600 tons, the battle ship Pommern, 13,000 tons, the light 
cruiser Wiesbaden, 5,000 tons, the light cruiser Frauelob, 
2,700 tons, the light cruiser Rostock, 4,900 tons, the light 
cruiser Elbing and five destroyers. It was the contention 
of the British Admiralty that several other German ships 
had been badly damaged, if not actually destroyed. The 
loss of the Lutzow and the Rostock was not at first admitted 
by the Germans, but on June 8 they gave out a statement 
saying that for military reasons the loss of these vessels had 
not previously been made public, but that the vessels had 
sunk on their way to port, both crews, however, having been 
rescued. As to the loss of men in the engagement, the 
British gave the officers’ list as comprising 343 dead or miss- 
ing, and 51 wounded; and the losses among the English crews 
as comprising 6,104 dead or missing, and 513 wounded. The 
Germans reported 172 officers dead or missing, and 41 
wounded; and 2,414 dead or missing among the crews and 
449 wounded. Vice-Admiral Scheer, who commanded the Ger- 
man fleet, was promoted by Emperor William to the rank of 
Admiral and Vice-Admiral Hipper was presented with the 
Order Pour le Merite. Many of the officers and men were 
awarded decorations of various kinds. Sir John Jellicoe 
was the Admiral in command of the British fleet. 

In the land campaigns the Russian advance appeared to 
be uninterrupted. The capture of Lutsk in Volhynia and 
also of a series of powerfully organized Austrian positions 
was announced by the Russian War Office on June 8. On 
June 10 the town and fortress of Dubno fell into Russian 
hands. On June 17 Petrograd reported the capture of 
Czernowitz, the capital of Bukowina. As indicating the 
overwhelming nature of the Russian successes against the 
Austro-Hungarians in Galicia and Bukowina, reports from 
Petrograd stated that the total number of prisoners taken by 
Gen. Brussilotf from June 3 to June 15, inclusive, had com- 
prised 3,350 officers and 169,134 men, in addition to which 
the Russians reported having captured 198 guns, 550 machine 
guns, 189 bomb throwers, 119 artillery limbers, 34 search 
lights and a large quantity of other war material. Some 
days subsequently, official announcement came from the 
Russian War Office of the capture of Radautz, a town situ- 
ated 30 miles south of Czernowitz, and 10 miles from the 
Rumanian frontier. On June 23 the Russians captured 
Kimpolung in southern Bukowina, taking over 2,000 prison- 
ers, and it was stated that the taking of this point and Kuty 
put them in possession of the whole of Bukowina. On 
June 30 Russian advices stated that the Czar’s troops had 
captured the important Galician railroad centre at Kolomea, 
45 miles from Czernowitz. Besides taking a large number of 
prisoners, the Russians almost captured many heavy machine 
guns and stores. Successes in this region at that time ap- 
peared to give the Russians almost unrestricted access to the 
Carpathian passes and to the railway line running northwest 
from Kolomea to Lemberg, the capital of Galicia. Mean- 
while, however, the Germans began a series of sudden violent 
attacks along the entire Russian front from Riga through 
Jacobstadt to Dvinsk. On the central part of the Russian 
front in Volhynia, the defense of the Kovel-Lutsk region 
was taken over entirely by German reinforcements, who 
succeeded in checking the Russian advance. Indeed, at the 
close of the month important successes against the Russians 
were reported in Volhynia, southeast of Kovel; the Germans 
announced the capture of Russian positions west of Kolka, 
southwest of Sokul and near Wiczny. Up to June 30 the 
Russians reported having taken altogether 217,000 prisoners, 
including officers. Austria denied that this could be true, 
saying that if so, it would mean (after allowing for the pro- 
portionate quota of dead and wounded, that Austria had 
not a single soldier left, either in Volhynia or on the Dniester. 

In the Verdun campaign in France, the important event 
was the capture by the Germans on June 7 of Fort Vaux, 
which fell after a steady bombardment lasting sevendays. 
The Germans also gained some other successes here. Cap- 
ture of the armored fortress of Thiaumont, north of Verdun, 
and the fort and village of Fleury, further south, was an- 
nounced June 24. Desperate fighting continued in the vicin- 
ity of Ypres between the Germans and the British. On 
June 30, by a concerted attack in great force on German 
trenches extending 25 miles north and south of the Somme 
River, the British and French troops captured at least five 
towns, and inflicting heavy losses on thefoe. In Asia Minor, 
the Turks claimed successes, Constantinople asserting that 
in the Kope mountain district the Russians had been driven 
eastward eight kilometers from positions extending over 
fourteen kilometers, suffering losses of more than 1,000 men 
killed or wounded. In Mesopotamia, also, the Turks 
claimed successes, but so did the Russians, and accounts were 
conflicting. In Arabia, the Turks had to contend with a 





formidable uprising. The rebels were reported to have gap- 
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tured the Holy City of Mecca and Jidda, the latter the chief 
seaport of Arabia, also Taif, 65 miles southeast of Mecca, 
and to have proclaimed independence of the Arabs from 
Ottoman rule. 

In Greece, events took a new and startling turn, the En- 
tente Powers insisting on the disbandment of the Greek 
forces and seeking to bring Greece to terms through a partial 
blockade of the Greek coast. Greece had no alternative but 
to comply, and on June 22 the unconditional acceptance by 
the Greek Government of all the demands of the Entente 
Powers was announced at London. The royal decree for 
the disbandment of the army was signed June 28. The note 
delivered by the representatives in Athens of Great Britian, 
France and Russia, which under the Protocol of London, 
assumed protection of the Kingdom of Greece, stated that 
“the three guaranteeing Powers do not require Greece to 
abandon her neutrality. They give striking proof of this 
by advancing primarily a demand for demobilization. They 
have, however, certain complaints against the Greek Govern- 
ment, whose attitude is not one of loyal neutrality.’’ The 
note then recapitulated certain incidents which, it said, 
had made the guaranteeing Powers uneasy, the climax being 
the entry of a Bulgarian army into Greece and the occu- 
pation of Fort Rupel. It also stated that the constitution 
of Greece had not been observed, since the Chamber of 
Deputies, as then constituted, failed to reflect the true 
opinion of the electors. The note declared it not only the 
right but the duty of the guaranteeing Powers to protest 
against violation of the liberties of the people of Greece, for 
which the Powers were responsible. The Powers then made 
the following demands: 


First. teal and complete demobilization of the Greek army, which must, 
with the least possible delay, be placed on a peace footing. 

Second.—The immediate replacing of the present Greek Cabinet by a 
business Cabinet having no political color and offering all necessary guar- 
antees for the application of benevolent neutrality toward the Allied 
Powers and sincere consultation of the national wishes. 

Third.—The immediate dissolution of the Chamber, followed by new 

elections after the period required by the Constitution and after general 
demobilization has restored the electoral body to normal conditions. 
. ourth.— Replacement of certain police functionaries, whose attitude, 
inspired by foreign citizens, has facilitated attempts against peacable 
citizens as well as insults against the allied legations and those under their 
jurisdiction. 


_The Greek Cabinet, headed by Premier Skouloudis, re- 
signed on June 21, and King Constantine offered the Premier- 
ship to former Premier Zaimis. Early in July the Allies 
officially raised their blockade against Greece. In Italy a 
Cabinet crisis occurred, leading to the resignation of the 
Ministry, headed by Antonio Salandra, on June 11. A new 
Cabinet, with Paolo Boselli as Premier, was announced 
June 17, Baron Sonnino being retained as Foreign Minister. 

It was announced that David Lloyd George would be 
relieved of his duties as Minister of Munitions in the British 
Cabinet and take the position of Secretary for War, made 
vacant by the death of Earl Kitchener. In the negotiations 
for the provisional settlement of the Irish question, an acute 
division of opinion developed in the Cabinet, again threaten- 
ing a Cabinet crisis. A plan of settlement proposed by David 
Lloyd George met with opposition from other members of the 
Cabinet. Lord Selbourne, President of the Board of Agri- 
culture, resigned, giving as his reason for retiring that his 
understanding of the basis of inquiry to be made by Lloyd 
George was that it contemplated an amendment of the Home 
Rule Act, whereby Ulster, or a part thereof, should be ex- 
cluded from the operation of the Act, and that the bill of 
exclusion should be passed during the war, but that the 
amending act would not come into operation until the re- 
storation of peace. It was in this belief that he had con- 
curred in the appointment of Lloyd George to take up the 
negotiations. When he learned that the basis of the inquiry 
had been changed and that it had become part of the pro- 
posed settlement that Home Rule with the qualifications 
mentioned should come into operation during the war, he 
informed Mr. Asquith he could take no responsibility for 
such a policy, and resigned. He considered it dangerous to 
make the change during the war, owing to the disturbed con- 
ditions in Ireland. Lord Balfour of Burleigh, Lord Cromer, 
the Earl of Halsbury, Viscount Middleton, and the Marquis 
of Salisbury, representing the extreme Anti-Home Rule 
Party, issued a manifesto deprecating the attempt to settle 
the Irish question by negotiations at a moment ‘“‘when a san- 
guniary rebellion has just been repressed,” and when the 
concessions proposed would be regarded in Ireland as ‘a 
premium on rebellion and as a vantage ground for further 
demands.”’ Sir Roger Casement, accused of being the in- 
stigator of the revolt in Ireland, was found guilty of high 
treason in the Lord Chief Justice’s Court, London, on June 29 
and sentenced to death. Sir Roger made a statement to the 
jury in which he denied having taken German gold, and 
asserted that the rebellion ‘‘was not made in Germany, that 
it was not directed from Germany, that it was not inspired 
from Germany, and that not one penny of German gold went 
to finance or assist it.’’ Daniel Bailey, Casement’s soldier 
confederate, was discharged from custody, Lord Chief Jus- 
tice Reading directing a verdict of not guilty. Bailey had 
given evidence for the Crown at Casement’s preliminary 
hearing. 

In the Italian campaign the Austrian offensive reached its 
maximum in the week of June 17, when it had reconquered 
about 270 square miles of Asutrian territory and conquered 
230 square miles of Italian territory. In the same week at 
least two Austrian army corps, according to reports, were 
withdrawn from the Trentino for service on the Volhynian 





and Galician front before the Russians, and in the following 
week twenty-five Italian divisions, amounting to nearly 
500,000 men, who had been trained between Milan and 
Turin, were suddeny thrown against the Austrians advancing 
from the Trentino. This force, supported by heavy artil- 
lery, succeeded in steadily pressing the Austrians back, 
making great salients in the Val Arsa, the Val Erragnola, the 
Val Astico and the Val d’Assa, and forcing a retirement of the 
Austrian forees between these points. The result was that 
by the end of June the Italians had recovered one-third of the 
territory in the Trentino and the Italian provinces of Verona 
and Vicenzo which had been occupied by the Austrians since 
they had begun their drive on May 13, and had reoccupied 
their lost positions on Isonzo front. Besides this, an effec- 
tive drive was launched beyond the former extreme advance 
from the northwestern corner of the Province of Belluno. 

_ Yuan Shih-Kai, President of the Chinese Republic, died 
in the Palace in Peeking on June 6. He was succeeded by 
the Vice-President Li Yuan-Hung. This put an end to the 
Chinese rebellion against Yuan Shih-Kai, which had been 
assuming formidable proportions just before the latter’s 
death, six or seven of the fourteen Provinces of China having 
seceded from the Republic. All the rebellious Provinces 
agreed to support the new President. 

At an Economie Conference of the Entente Powers, held 
in Paris from June 14 to June 17, an agreement was adopted 
providing for sweeping measures against the commerce and 
trade, possible trade aggression, and ‘‘dumping or any other 
mode of unfair competition”’ on the part of the enemy Powers. 
The conference was held with a view, mainly, to evolving 
a general policy, which would be applicable after the war, 
to secure joint trade relations among the Allies and to pre- 
vent renewal of Germany’s commercial expansion in the 
markets of the Allied nations. The agreement, however, 
covered the period of the war and the transition period, as 
well as the period after the war. 

According to a Budapest dispatch to the London ‘‘Times,”’ 
there was also drafted a new treaty of alliance between Ger- 
many and Austria-Hungary. ‘‘The treaty, which is for 
twenty-five years,’’ said the ‘‘Times” dispatch, ‘‘provides 
for unifying direction of military and foreign affairs, while 
regarding economic questions it provides for concerted action 
in dealing with foreign countries, inter-State relations gens | 
left outside its scope. The administration of the treaty wil 
be under a committee to consist of members delegated by the 
Federal Council in behalf of Germany and by the Austro- 
Hungarian Government. The treaty will not be submitted 
to the Austrian or Hungarian Parliament for ratification, as 
it is treated as a foreign affair and under the sole responsibility 
of the Crown.” ; 

In a note under date of June 21 from Secretary Lansing 
to the U. S. Ambassador at Vienna our Government de- 
manded an apology from the Autro-Hungarian Government 
for the attack made on the Petrolite, a Standard Oil tank 
steamer, shelled by an Austrian submarine in the Mediter- 
ranean the previous Dec.5. The Austrian contention that the 
Petrolite’s captain voluntarily gave up supplies taken from 
the steamer by the submarine commander was found to be 
in conflict with the facts as were also the other contentions 
of the Austrian commander. The note of Secretary Lansing 
stated that in the absence of other and more satisfactory 
explanation of the attack the Government of the United 
States was ‘‘compelled to regard the conduct of the com- 
mander of the submarine in attacking the Petrolite and in 
coercing the captain as a deliberate insult to the flag of the 
United States and an invasion of the rights of American 
citizens.’”’ The next month (on July 21) the Austrian Gov- 
ernment through Ambassador Penfield at Vienna forwarded 
to our State Department a request for more details with 
regard to the American complaint. A German Admiralty 
official statement again denied that a German submarine 
was responsible for the sinking of the Dutch steamer Tuban- 
tia the previous March, having Americans on board. Caps 
tain Hans Tauscher indicted on the charge of having en- 
gaged with others in a conspiracy to blow up the Welland 
Canal in Canada was found not guilty by a jury on June 
30 in the U. S. District Court at New York. 

The British Government on June 1 withdrew from further 
sale the issue of Exchequer bonds due Dec. 1 1920 and in- 
stead offered two issues of 5% Exchequer bonds at par, due 
respectively on Oct. 5 1919 and Oct. 51921. The new issues 
were made easily transferable and were expected to attract 
a considerable amount of funds. Of the old issue of Ex- 
chequer bonds over £213,000,000 had been sold up to the 
previous Saturday. Another new form of Government bor- 
rowing consisted of securities officially called War Expendi- 
ture Certificates, in denominations of £1,000, £5,000 and 
£10,000, maturing in two years from the date of issue and 
placed on sale at a fixed discount rate subject to variation 
without previous notice. The $50,000,000 British credit 
arranged for in New York the previous November on behalf 
of eight large London banks for a period of six months, and 
expiring June 20, was extended for a year. The interest 
rate which for the six months’ period had been 444%, was 
fixed at 5% for the new term. It was stated that none of 
the credit had been availed of by the banks. Theloan was 
secured by the deposit with the Bank of England of £11,000,- 
000 in British Government bonds. At a meeting of promi- 





nent London bankers at the Bank of England on June 15, 
| action was taken resulting in the open market discount rates, 
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as well as Treasury bills, being raised toa 5% basis. At the 
same time the Bank of England arranged to pay an attractive 
rate for the balances of the joint-stock banks for the purpose 
of aiding the foreign exchanges. The rate was subsequently 
fixed at 44%4%. The first list of American dollar securities 
which the British Treasury was prepared to purchase, sub- 
ject to the penalty of a special income tax of 10% if holders 
failed to loan the securities to the Government, was published 
June 10, the second list June 19 and the third list on June 28. 
A fourth list came on July 12 and a fifth list on July 26. 

The Canadian Finance Minister, acting as trustee for the 
Canadian banks and the Imperial Treasury, notified the Brit- 
ish Treasurer by cable on June 29 that a further Canadian 
credit of $25,000,000 was immediately available for the pur- 
chase of war munitions and supplies. This, together with 
the $50,000,000 previously advanced by the Dominion Gov- 
ernment and a previous loan of $75,000,000 by the Canadian 
bankers, made a total of $150,000,000 loaned the Imperial 
Government to meet its commitments in Canada. New 
York bankers purchased $5,000,000 5% 3-year bonds of the 
Government of Newfoundland and $4,000,000 5% 10-year 
bonds of the Province of Quebec. The French moratorium 
was extended for another period of three months. 

A loan of $50,000,000 by American bankers to the Russian 
Government was closed. The plan of the loan was unique. 
The American group agreed to establish in this country a 
credit of $50,000,000 to run for three years, in favor of the 
Russian Government. Simultaneousy the Russian Govern- 
ment agreed to establish in Petrograd a credit of 150,000,000 
rubles in favor of the American group, or at a fixed ratio of 
3 rubles to $1. Interest on the credit arranged here at the 
rate of 614% per annum, to be paid by the Russian Govern- 
ment in dollars in New York. The American group was given 
the right to use the ruble credit at any time at the rate of 
3 rubles to $1. The Russian Government further extended 
to the American group an option to purchase at any time 
within the three-year period 514% five-year Imperial Russian 
Government bonds at 9434 less a commission of 444%, the 
bonds to run for five years from date of purchase—principal 
and interest payable in dollars in New York. Should the 
American group elect to exercise its option, the P gig 
price of these bonds can be paid with the ruble credit at the 
rate of 3 rubles for $1. The unusual advantage of the plan 
consisted in the prospect of exchange profits during the life 
of the loan, ruble exchange in New York when at normal 
being 51 cents. 

As evidence of the continued transfer of foreign-owned 
American securities to this side, the New York Stock Ex- 
change listed $8,171,000 4% consol. mtge. sterling bonds of 
the Pennsylvania RR., now stamped as dollar bonds, and 
gave authority to add $11,829,000 more of such sterling bonds 
changed into dollar securites. The International Mercan- 
tile Marine Co. sold for $4,000,000 to Japanese interests the 
steamships Siberia and Corea, previously purchased from the 
Pacific Mail Steamship Co. The Japanese wanted the 
ships for operation in the trans-Pacific trade. 

he British Government took over entire control of the 
wool clip of the United Kingdom. It was provided that ‘‘no 
person shall, from date of this order until further notice, buy, 
sell or deal in raw wool grown, or to be grown, on sheep in 
Great Britain or Ireland during season of 1916.’’ Subse- 
quently it appeared that the Army Council had arranged to 
purchase the whole British and Irish wool clip or 1916 and 
consequently no Provincial auction sales would be held. 
This action, along with restrictive measures previously taken, 
was to regulate the supply. Great Britain also at the same 
time took a wool census in order to estimate to what extent 
wool could be spared for export. External shipments of wool 
had long been possible only on export licenses. Australia 
had the previous month reimposed the embargo on the ex- 
portation of all wools from Australia to all destinations ex- 
cept England. The embargowas now modified so as to per- 
mit the exportation of wool from Australia to the Allied Gov- 
ernments, shipments to neutral countries being still disal- 
lowed. Ata special meeting of delegates representing organ- 
ized labor in London on June 30 various resolutions were 
adopted, one of which asked the Government to take steps 
to regulate the prices of food and fuel. It was declared that 
if the Government offered objections to the proposals of the 
congress, immediate steps would be taken to press for such 
advances in wages as were necessary to maintain a proper 
standard of living. 

President Wilson and Vice-President Marshall were re- 
nominated by acclamation by the Democratic National Con- 
vention in St. Louis on June 15. At the Republican Na- 
tional Convention in Chicago on June 10, Charles E. Hughes, 
of New York, was nominated for President and Charles W. 
Fairbanks of Indiana, for Vice-President. Mr. Hughes 
immediately resigned his position as Associate Justice of the 
U. S. Supreme Court. Ex-President Theodore Roosevelt 
was also a candidate at the Republican Convention, but 
received curly 65 votes on the first ballot, and 81 votes on the 
second ballot. On the third ballot Mr. Hughes received 
949% votes out of 983 cast altogether, the vote for Mr. 
Roosevelt on this ballot being only 181%. The Progressive 
National Party in session simultaneously had been hoping 
that the Republicans would nominate Mr. Roosevelt, but 
when this appeared impossible, nominated Mr. Roosevelt as 
the head of their ticket. Mr. Roosevelt made a conditional 


refusal of the Progressive nomination, saying that he could 


not accept at that time since he did not know the attitude of 
Mr. Hughes towards the vital questions of the day. He 
suggested that his conditional refusal to run be placed in the 
hands of the Progressive National Committee. If Mr. 
Hughes’s statements, when made, should satisfy this Com- 
mittee that it was for the interests of the country that Mr. 
Hughes be elected, the Committee could act accordingly and 
treat Mr. Roosevelt’s refusal as definitely accepted. If the 
Hughes statements proved unsatisfactory, then the Com- 
mittee could confer with Mr. Roosevelt and a course of action 
be determined upon. Subsequently, Mr. Roosevelt in a 
letter addressed to this Committee indicated his purpose to 
support Mr. Hughes and stated that he did not believe there 
should be a third ticket. Accordingly, the Committee at its 
meeting in Chicago on June 26 endorsed the nomination of 
Mr. Hughes for President by a vote of 32 to 6, with 9 declin- 
ing to vote on the ground that the Committee was exceeding 
its powers, and 3 absent. 

Iron and steel prices tended strongly downward. Bessemer 
steel billets at Pittsburgh fell from $45 to $42 and open 
hearth billets declined to $40, but recovered to $42. Steel 
bars at Pittsburgh fell from 3 cts. to 2.75 ets., tank plates at 
Pittsburgh from 3.75 cts. to 3.25 ets., beams at Pittsburgh 
from 2.60 to 2.50 cts. and galvanized sheets at Pittsburgh 
(after selling at 5 cts. part of April and May) to 4.50 ets. 
On certain other articles, however, like wire nails and cut 
nails and fence wire and barbed wire, no changes in quotations 
occurred. The “Iron Age’’ stated that more steel in certain 
forms was available for early shipment and this was attracting 
attention, but that the lifting of pressure of domestic buying, 
continuous for so many months, was tending to exaggerate 
the comparative lull in new buying. Copper declined further 
from 28.25 cts. to 27.25 for Lake and from 28 cts. to 261% 
cts. for electrolytic, while tin at New York broke still further 
from 4534 ects. to 39 cts., with a recovery to 39% cts. In 
lead there was a further shrinkage from 7.35 ets. to 65%, with 
a recover to 6.85 cts., while the collapse in spelter carried the 
New York price down still lower from 1334 cts. to 114 ets. 

Wheat prices declined part of the month owing to better 
weather in the West together with some weakness abroad, 
but the latter part of the month partly recovered on cold, 
wet weather over the Northwest and Southwest and the 
possibility of war with Mexico. September wheat at Chi- 
cago declined from $1.0954 June 9 to $1.02 June 24 with 
the close June 30 $1.0454. Corn, however, on unfavorable 
crop advices enjoyed a sharp rise, the Sept. option at Chi- 
cago moving up from 68%c. June 2 to 74%c. June 29, with 
the close June 30 73%c. Oats moved within a narrow 
range, the Sept. option at Chicago being 38c. June 23, and 
39 Ye. June 21, with the close June 30 38%e. In cotton, 
on unfavorable crop news, there was an advance in middling 
uplands at New York from 12.70c. June 1 (after a decline 
June 2 to 12.65c.) to 13.45e. June 22 with the close June 30 
at 13.15c. Print cloths at Fall River remained at 4c. 
throughout the month. 

In the trainmen’s controversy with the railroads through- 
out the country the declination of the roads to accede to 
the proposals of the trainmen brought the conferences which 
had been in session in this city between the National Con- 
ference Committee of the railways and the Presidents of 
the four brotherhoods to an end on June 15. The brother- 
hoods thereupon entered upon the work of obtaining a strike 
vote from the men. Matters came to a crisis the following 
September as related in our narrative for that month. The 
New York Public Service Commission denied the applica- 
tion of the New York Central for authority to readjust 
its passenger fares to a uniform basis of 244c. a mile. The 
Commission held that the need for increased rates had not 
been proved. Rush G. Estee of the firm of R. G. Estee 
& Co. of this city was expelled from the New York Stock 
Exchange because of alleged ‘‘conduct inconsistent with 
just and equitable principles of trade.’’ Judge Learned 
Hand in the Federal District Court in New York City on 
June 24 entered a decree against the Corn Products Re- 
fining Co. in which he held the company to be an illegal 
combination under the Sherman Anti-trust Law. Judge 
Hand said the evidence showed that the company’s policy 
had been ‘“‘to drive out weaker competitors so as to main- 
tain the field,” adding: ‘All their conduct illustrates the 
kind of competition which tries to prevent the development 
of newcomers who might permanently secure their own 
position. Their only defense, really, in the end, comes 
down to the assertion that their efforts to restrict competi- 
tion failed.” 

On the recommendation of the Secretary of the Treasury, 
the Gold Bullion Reserve Law was amended so as to pro- 
vide that in the issue of gold certificates against deposits 
of gold bullion the amount of gold bullion and foreign coin 
held against such certificates should not at any time exceed 
two-thirds of the total amount of gold certificates outstand- 
ing instead of only one-third. 

Railroad Events and Stock Exchange Matters.—In the stock 
market during June the fluctuations were sharp and wide. 
This followed as a result of the many important events noted 
above and also as the result of some influences having a bear- 
ing upon the stock market alone, or ypon special properties 
dealt in on the Exchange. The market was very dull at the 
opening of the month. News of the naval battle in the North 
Sea between the British and the German fleets was received 
on Friday, June 2, and caused a sharp decline all around, the 

















JAN. 27 1917] 


THE CHRONICLE 


307 








early accounts indicating not only heavy losses for the British 
fleet, but serious defeat for the same, which later accounts 
did not bear out. Prompt recovery followed under the 
leadership of certain railroad stocks, more particularly Norf. 
& West. and Reading common. At this time also wild up- 
ward manipulation of the motor stocks on proposed mergers 
of some large and small companies with heavy capitaliza- 
tion, was also a feature. On June 14 announcement came 
that because of complications, the proposed consolidation 
would be abandoned, all subscriptions in connection there- 
with being canceled, and that the Willys-Overland Co. and 
the other concerns intended to be included, would continue 
to operate independently. The effect, of course, was to 
cause a collapse in the prices of the motor stocks. Willys- 
Overland com., which June 5 had sold at $325, by June 19 
was down to $2711. The last half of the month the develop- 
ments in connection with the Mexican situation over- 
shadowed everything else and occasioned a general sharp 
downward plunge in prices. Thus, a violent break occurred 
on Monday, June 19, following the President’s calling out 
the night before of the State militia of the ditferent States. 
Among the industrial shares Mexican Petroleum common 
was particularly weak on the fear of damage to the company’s 
oil properties in the event of the outbreak of war between the 
United States and Mexico. Against 10934 June 8 and 129% 
Jan. ese shares on June 28 sold down to 88°. As the 
news from Mexico got more and more unfavorable and war 
appeared to be growing steadily more imminent, the depres- 
sion became more pronounced. Some of the copper stocks, 
too, at this time proved weak features notwithstanding that 
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most of the copper companies were making large profits, | 
owing to the active demand for the metal and the high prices | 


prevailing for the same. 
had sold at $96 per $10 shares on June 12 and $1054 Mar. 9, 
touched $65 June 22, though this was after the dividend of 
$10 75 per share had come off on June 16. In the case of 
the Tennessee Copper Co., which, after selling at $4714 per 
$25 shares on June 14 and at $6614 Jan. 5, dropped to $383 
June 23, there was a special reason for the break in the fact 
that at a meeting of the directors on June 22 the dividend was 
passed (owing to conditions peculiar to that company). This 
explanation, however, did not apply in other cases, and many 
copper companies announced dividend increases. Among 


these in particular may be mentioned Anaconda Copper, | 


which increased its quarterly div. from $1 50 per share to $2, 
or from 3% quar. to 4%. On Monday, June 26, the de- 
cision the previous Saturday adverse to the Corn Products 
Refining Co., under the Sherman Anti-Trust Law, caused a 
sharp break in both the common and the preferred shares 
of that company. The common had closed on Saturday at 
1914, but opened Monday at 15@15% and dropped still 
further at one time to 1314, while the preferred, which had 
closed at 96, opened at 88 and at one time got as low as 85. 
The course of the whole market was completely reversed 
on June 29 with the news in the morning papers on that day 
that the Mexican Government had complied with the demand 
of the United States for the release of the American troopers 
captured in the attack at Carrizal. The Stock Exchange 
responded to this news by an over night advance of 2@10 
points—the extreme rise being in the case of Mexican Petro- 
leum common shares. These latter, after touching $88% 
on June 28, had closed the same day at $91. The opening 
sales June 29 were at $100@$101, from which, however, 
there was a reaction, the finish for the day being at $97% 
and the close the next day (June 30) $9614. Some of the 
specialties, like Clev. Cin. Chicago & St. Louis, were strong 
on dividend resumptions, that company resuming on the pref. 














Stock Fluctuations. 





June 1, June 30. Range for Month. 

Industrials (Con.). | Prices in doll ars per share. Lowest. Highest. 
Cuban-Amer Sugar_.. *220 230 *220 235 226 June 29 234% June 6 
General Electric______ 171 j167 j165 June 28 174% June 13 
General Motors_____- *471 515 #%*470 541 515 June 3, 560 June 6& 
Goodrich (B F)_____. 76% 75 72% June 27, 79% June 6 
Gulf States Steel tr ctfs 78 81 78 June 1); 90% June 2 
Inspir ConCop(p $20) _ 44% 50% 444% June 3, 50% June 14 
Int Agric Corp v tc__| *17 1 *11 15 15 June 23, 17% June 14 
Int Mere Mar tr ctfs__ 24% 25% 21% June 26 27% June 5 

Preferred trust ctfs_ 93% 91% 85% June 26 100% June 56 
Int Nickel (par $25)vte 46 46 45 June 26 48% June 16 
International Paper _.| *10% 11 *11 12 10% June 2 12% June 12 
Lackawanna Steel____ 70 67 65 June 26 73% June 12 
Maxwell Mot tr ctfs__ 85% 82 79 June 28 89% June 5 
National Lead______-_ 67 *j765% 66 64 June 19 J68%% June 15 
Pittsburgh Coal_____- #26 28 28% 26 June 23 30% June 12 
Pressed Steel Car____- *46 46% 47% 44 June 27. 51% June 16 
Railway Steel Spring __ 4314 43 40% June 28 47% June 12 
Republic Iron & Steel_ 47% 45% 42 June 26 49% June 12 
Studebaker Corp (The) 137% 137% 134% June 23 1443, June 9 
Texas Co (The)_____._ #190 194 j188% j177\% June 27 196 June 10 
U 8 Industrial Alcohol 158% 133% 130% June 30 162% June 6 
C22” 553% 541% 52 June 23 57% June 2 
US 8S8m,R&M (par $50) 73 6834 62% June 27 80% June 9 
United States Steel. __ 784% 85% 82% June 27 j87% June 12 
Western Union Teleg. 96% I93% z92% June 20 96% June 1 

Jj Quoted ex-dividend during the month and prior to this date. » From June 16 
sold ex-stock dividend. z Ex-dividend. * Bid and asked price; no sale. 


The Money Market.—In the local money market, calling 
of demand loans on quite an extensive scale was a feature 
at the beginning of June, when the surplus reserves of the 
New York Clearing House banks touched rather low figures, 
and call loans on June 6 were recorded at 4%, beinga higher 
level than any that had existed since Dee. 1914. The latter 
part of the month surplus reserves of the banks were rapidly 
replenished, but lenders seemed to entertain the notion that 
a period of more profitable rates was at hand and furthermore 


| the development of an acute situation in the Mexican em- 


] ces | broglio induced greater caution on the part of lenders, lead- 
Butte & Superior Copper which | 


ing altogether to a quite substantial stiffening in rates for 
fixed maturities. The range for call money was 214@4, the 
high point being again reached June 30. On that day quo- 
tations for time money were as follows: 314@3% for 60 
days, against 3144@33,4 the previous week; 34%@3% for 90 
days and 4 mos. and 334 @4 for 5 and 6 mos. Commercial 
paper was higher at 3144@33%4 for choice double and prime 
single names and 4 for single names not so well known. 
Money holdings of the Clearing House institutions, after 
being down to $413,551 ,000 June 3 got up to $449,914,000 
June 24, but decreased again to $435,044,000 July 1. Gold 
on deposit with the Federal Reserve bank, after being 
$159,310,000 June 3, increased to $161,451,000 June 24 and 
then fell off to $157,731,000 July 1. Surplus reserves in- 
creased from $55,850,340 June 3 to $109,502,410 June 24 
and were $89,293,940 July 1. Loans diminished from $3,- 
393,096,000 June 3 to $3,286,780,000 June 24 and were 
$3 300,135,000 July 1. Deposits decreased from $3,510,- 
413,000 June 3 to $3,434,164,000 June 24, and were $3,438,- 
794,000 July 1. 

Foreign, Exchange, Silver, &c.—In the foreign exchange 
market the feature was the further large gold importations. 
The gold came not only from Ottawa, but also direct from 
London, and consignments went to Philadelphia as well as 
to New York, the facilities at this point for handling the 
metal at the Assay Office having become overtaxed. There 
were also continued sales of American securities for foreign 
account and the fact that merchandise exports continued 
enormously in excess of merchandise imports, steadily adding 
to the trade balance in favor of the United States, indicated 
how urgent were the conditions with which the British Gov- 
ernment had to contend in maintaining the foreign exchange 
equilibrium. It succeeded, however, in maintaining demand 
sterling very close to the “war parity” of 4 76. J.P. Morgan 
& Co., the fiscal agents of the British and French Govern- 
ments, were at times liberal buyers of cable transfers and 
in this way aided in maintaining sterling rates. 





1 June 30 Range for Month In the Con- 
Stock ictuations. une 2 née 30. ange for 10ntn, . . . ° ‘ 
_Stock Bluctuations.\ June Be | June 30. ange Sor Moni | tinental exchanges the feature was renewed declines in Ger- 
Railroad Prices in doll ars per share. | Lowest. PP genom 12 | man reichsmarks and Austrian kronen. Sight bills in the 
tch Top & Santa Fk 105% 5 3% June 26 16 June 12 | » : daa . or - 2 ‘ 
ne Raa ie Ast a ee eis June 28 9262 June 12 | former case dropped from 77 1-16 June 1 to 72 15-16 June 30, 
Canadian Pacific £1754 178% (173% June 3 179% June 12 | and kronen from 13.25 to 12.70. Apprehensions over the 
eng Sea A a 2 te 4 oe et oe — 12 | Steady advance of the Russian army was given as the cause 
~ Cazo AiUW & Bt rs Le) : JD « 1@ £0 j B ] | . “ . “ « 
Erie _- 38% 364 3444 June 27. 39% June 12 | of the reactionary tendency. There were also declines in the 
Great Northern, pref 21% 120% 119 June 26 122% June 7 | Scandinavian rates, but francs were well maintained and so 
Louisville & Nashville 129% 134 129 June 3 3544 June 13 vrs “ : 
New York Central 105% 10434 102% June 26 108% June 12 | Was exchange on Amsterdam. ‘I he range for sterling sight 
N YNH & Hartford 6034 2% eee 2) See June 13 | bills for the month was from 4 75°, @4 75 11-16 to 4 75 13-16 
rfolk & Western 208 3 20 June 54% June Pisctpes oo < ° , wr a ° A 
a i ’ 3 h 113% i112 June 26 116 June 12 | @4 75 15-16, with the close June 30 4 40%. Paris bankers 
Pennsylvania (par $5 57% 57% 56% June 19 59% June 12 | checks, after declining from 5.91 to the dollar to 5.91%, 
i , $6 ( 97 94 June 26 107% June 13 | 4 - “FF gan ‘ ~ é 
peeen OS ‘per 860 wy ty. 97 54 961% June 19 100 June 12 | advanced to 5.90% and closed June 30 at 5.91. Russian 
Southern Railway----| 22% 24 21% June 27 2414 June 8 | rubles did not vary much. Open market discounts at Lon- 
soo or Re Semen de lata ties 134% June 22 11394 June 12 | don were raised to 5% for 60 days and 5% for 90 days, as 
Allis-Chalm Mtg v t ¢ 27% 24 22% June 28 27% June 1/| a result of action of London bankerson June 15. The private 
PR nin mnang PE (3x 08 48 Wate June 26 70 June 12 | Dank rate at Berlin continued to be quoted at 434. Aggre- 
erican Agric Chem *63 > J*6<¢ 2 4% June £6 ( . J 2 ’ ee cach one ee. ° 
American Beet Sugar. 7% | ~OC88 76% June 1 94% June 14| gate gold imports (all ports) were $122,734,739, with the 
ee eae: rot! a 23 ik June 20 jolie June i2 | exports only $8,312,023. Silver again tended lower, the 
ar & Foundry. od 209 039 %4 + 4 ) 7} =] . . . g ‘ 4 a 
Amer Coal Products..|*159 160 9145 j140% June 26 163 June 9 | London quotation getting dow n to 30d. June 9, with the 
Amer Hide & L. pref. 49% 4 Pty! — 9° ty o— 28 | close June 30, however, at 3ld. 
merican Locomotive. lL 54 %, 8 : : 
Amer Smelt & Refining 9734 94 90% June 28 98% June 14 rhe remaining months of this monthly narrative will be given in suc 
Amer Steel Foundries - 52% 49% 464 June 26 52% June? 1 | ceeding weeks. 
American Sugar......|  z111% 109% 108% June 27 113% Juue 12 | : panne geaeNapemanagal 
American Tel & Tel. - - 129% 7128% 1128% June 30 131% June 16 | N, Y, LOAN RESTRICTION BY TRUST COMPANIES 
Amer Woolen of Mass- 44% 46% 43 June 23. 48% June 12 | ee ant ; ts fe ay eg 
Amer Writ Paper, pref 24 23 23 June 28 26%4 June 12 NOT APPLICABLE TO TRUST FUNDS. 
Am Z,L & 8 (par $25) 84 23° n38% June 30 4% June 12 | ’ . s + Tule Ct- le es : Pao 
Anaconda Cop (par$50) 8414 8244 77%4 June 26 86% June 14 | The provision of the New York State banking law, which 
Baldwin Locomotive-- 8 4 une { 2 une ere es ares ? ¢ , ‘ aa hasan = 
Bethlehem Steel Corp. 455 $*420 442 4274 June 23 456 June 6 | restricts loans made by trust companies to one person, 
Centra} Leather ---- - - 54% 56% 5344 June 21 57 June 29 | corporation or association to 40% of the capital and surplus 
Chile Copper (par $25) 20% 20% 20% June 12 22% June 15 | ian of # ae alt f t dita tm 
Chino Copper (par $5) 52% 149% 147% June 33 55% June 14 | does not apply to loans of funds held in trust, according 
Colorado Fuel & Iron- 44 41% 39 une f une 12 ae , 3 ‘4, at hah caine 7 a 
Gentinental Con... 101 7100 96 June 19 103% June’ 5 | 20 Opinion handed down by State Attorney-General Wood 
Crucible Steel of Amer 84 74% 73 June 27. 87% June 12 








bury on the 5th inst. 








305 


LEGALITY OF MU 


VICIPAL SECURITIES. 
{[Communicated.| 
One of the matters informally discussed but not acted 


upon at the Cincinnati convention of the Investment Bankers’ 
Association last year was the growing necessity for concerted 
practic 


° 1 
ir bond 


action with reference 
that bids 
subject to approval of the lega 


of small municipalities 
issues shall not bs 
ity of the issue by the pur- 
it has been the 
ke their bids subject t 


which require 


chaser’s attorney. For many year 


oe « custom 
for dealers in municipal bonds to ma 


the 


5) 
approval of the legality of the forms of bonds, proceed- 


ue, tax levies, &e., by 


As municipal indebtedness 


ings leading to the iss their counsel. 
has increased during recent years 
there has developed a tendency t of municipalities 
to chafe at the restraints imposed by this scrutiny on the part 
of expert legal advisers of municipal bond houses. The 
growth of the Postal Savings System has made a considerable 
market for municipal bonds among small-town banks that 
formerly paid little or attention to such 
Growing out of these conditions came the tendency on the 
part of some municipalities to attempt to avoid having the 
legality of their bond issues scrutinized 
employed by municipal bond houses. 


on the par 


no securities. 


by the experts 
One small-town offi- 
cial once expressed the attitude by saying to the representa- 
tive of a municipal bond house, ‘‘We can sell the bonds to 
the local bank here whether they are legal or not.”’ In some 
cases there may have been a disposition to favor the local 
banker as against the municipal bond houses buying for the 
general market, and therefore, careful to have the legality 
of the bonds they handled approved by legal authorities of 
well-known standing. These and other considerations have 
combined to lead small-town municipalities at times to follow 
the method of New York and some other large cities and 
refuse to allow bidders for their bonds to make their bids sub- 
ject to the approval of the legality of the bonds. 

The condition was discussed at the Investment Bankers’ 
Cincinnati convention only informally. It seemed to be the 
sentiment that there should be some concerted action to 
check the tendency to discriminate against municipal bond 
houses which are forced by the necessity of making the 
bonds they purchase readily marketable to make their bids 
subject to approval of legality, just as a real estate operator 
is forced to have the titles to the properties he handles 
properly abstracted. One proposition suggested was that 
members of the organization should refuse to bid for munici- 
pal bonds otherwise than subject to approval of legality, but 
this was regarded as playing into the hands of irresponsible 
dealers or others who are willing to buy bonds without 
having the legality investigated. A suggestion that met with 
more favor was that members of the organization should, 
by resolution, go on record as refusing to trade in bonds not 
approved by recognized independent legal authority, but it 
was pointed out that most municipal bond dealers have taken 
and adhered to this position for years past. So nothing was 
done at the convention but the matter is still being given 
considerable thought by municipal bond dealers. The dan- 
gers of the practice of selling bonds without the legality of the 
bonds or the proceedings leading to their issue being passed 
upon by disinterested authorities are very apparent. If the 
practice became general the most dependable check upon 
overissues of municipals in excess of the limitations imposed 
by law, especially in the cases of smaller municipalities, would 
be removed. Reckless municipal officials might continue to 
issue bonds as long as they could sell them, unless taxpayers 
were sufficiently wide-awake and public-spirited to secure 
injunctions, perhaps at considerable expense. The currency 
of municipal bonds of bad or doubtful legality would ad- 
versely affect the market values of all municipals, good and bad. 

The undesirable conditions that may be brought about by 
the refusal of municipalities to allow bidders for their bonds 
to subject the legality of the bonds to the scrutiny. of counsel, 
as well as the thoughtless attitude of at least one interest 
that should be better informed, is illustrated by a recent sale 
of an issue of more than $100,000 municipal bonds. In the 
advertisements inviting bids for this issue of bonds, the 
following phrase occurred: ‘Bids will be received subject to 
the legality of the bonds but not subject to approval of 
buyer’s attorney.’’ This meant that a bidder for the bonds, 
if he submitted the legality to counsel for approval, would 
be under the necessity of going to court to recover the 
deposit of over $2,000 required with each bid in case the bonds 
were found not to be legal. The ordinary practice amongst 
buyers of municipal bonds at first hands is to make the bid 
conditional on the approval of legality by the bidder’s 
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el, and by way of explanation 


| coun should be saidthata 
| municipal bond house very rarely fails to finally take and pay 
| for an issue of bonds awarded to it, and almost equally 
| rarely finds an issue that does not require some alterations 
| or corrections made under the direction of the counsel of the 
| purchaser. It is to make sure that the legal officials of the 
ly iniciy will make these changes that the condition as 
to appre 1 of legality is inserted in the bid. It was this 


that the invitation to bid now being referred to excluded. 
This invitation was published in a financial periodical pub- 
lished in New York City, the stipulation that bids must not 


be conditioned on approval of legality bei: 
the New Yor! 

Nine bids for the bonds in question were presented at the 
time announced for the public opening of bids for the bonds. 
One bid contained no condition requiring the approval of 
the legality. A number of the bids contained the usual con- 


ig ineluded in 


advertisement. 


dition that the legality was to be approved by the counsel 
of the purchaser. The highest bid read, in part: ‘“‘This bid 
is conditional upon the approval of the legality by A, B, C or 
D, at our expense, the selection to be made by you,” or 
words to that effect, A, B, C and D being the names of four 
lawyers of well-known prominence as authorities on munici- 
This bid was rejected, although it was several 
hundred dollars higher than the bid that was not conditional 
on approval of legality and the bonds were sold to the lower 
bidder. 

This left the purchaser with an issue of bonds that he could 
not refuse to take and pay for even if he did submit them to 
counsel for approval and the counsel found them not to be 
legally perfect, except by going into court, his bid being 
practically unconditional. Under the circumstances the 
question as to whether the bonds are really legal or not 
becomes very interesting. In the legislation of the munici- 
pality creating the indebtedness, the legislation upon which 
the whole indebtedness and bond issue rest, there is this: 
“The * * * is hereby authorized and directed to 
negotiate the sale of all or such portion of said bonds as 
* * * may hereafter direct, at public or private sale, as 
may hereafter direct, to the highest bidder, pro- 
vided that he shall not sell them for less than par and accrued 
interest up to the date of sale.” 

If the matter should ever get into court it may be argued 
that the highest bid, being conditioned upon approval of 
legality, was not a bid at all and therefore the bid that did 
not contain the condition as to approval of legality was that 
of the “highest bidder,’ as required by the legislation 
creating the bond issue. It might, on the other hand, be 
argued that the intent of the legislation was the reasonable 
one that the bonds should be sold at the best price obtainabe 
and that if favorable bids could be excluded by imposing 
unusual requirements and limitations it would also be 
possible to defeat the intent of the legislation by excluding 
all bids not written on pink letter paper or all not written in 
Sanskrit or by some other device that would favor certain 
bidders. It may also be a question whether or not the 
legality of the bonds and the indebtedness they represent is 
affected by the failure to sell the bonds to the highest of all 
the bidders presenting bids, as intended by the legislation 
referred to. Perhaps, if necessary, the bonds may be legal- 
ized by amending legislation striking out the requirement 
that the bonds be sold to the highest bidder, which, while it 
might legalize the bonds, would reflect little credit on the 
municipality, to say nothing of the several hundred dollars 
of additional premium for its bonds tl it has lost by the 
rejection of the highest bid with its customary and wise con- 
dition as to approval of legality. 

The whole affair illustrates very forcibly the necessity for 
some steps that will prevent similar eventualities becoming 
general. It also illustrates the conditions that led to the 
informal discussion at the Investment Bankers’ convention. 
Whether it is within the province of that organization to take 
steps to prevent or check the growth of the practice of re- 
quiring bidders for municipal bonds to omit the usual condi- 
tions as to approval of legality from their bids is forthe 
organization to decide. 


pal bonds. 


* * * 
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SUBSCRIPTION BOOKS OPENED TO NEW BRITISH 
LOAN OF $250,000,000. 

Subscription books to the $250,000,000 515% 1 and‘2-year 
coupon secured convertible gold notes of the United Kingdom 
of Great Britain and Ireland were opened at the office *of 
J.P. Morgan & Co. at 10 a. m. Jan. 24 and will be closed at 
As stated in 


10 a. m. Jan. 31 or earlier, in their discretion. 
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our issue of last week, where particulars of the loan were 
given on pages 207 and 208, the l-year notes are offered at 
99.52 and interest, and the 2-year notes at 99.07 and interest, 


netting the investor about 6% in both eases. The notes 
are in denominations of $1,000, $5,000 and $10,000, and 
are convertible upon notice, at the option of the holder, at 
any time before maturity, or (if called for earlier redemption) 
at any time until and including the date of such redemption, 
into 20-year 514% bonds of the United Kingdom of Great 
Britain and Ireland, payable Feb. 1 1937 and not subject to 
prior redemption. 

The notes are redeemable at the option of the British Gov- 
ernment, in whole or in part, on 30 days’ notice, as follows: 
From Feb. 1 1917 to Jan. 31 1918 (1-year notes), 101 and 
interest; from Feb. 1 1917 to Jan. 31 1918 (2-year notes), 102 
and interest, and from Feb. 1 1918 to Jan. 31 1919 (2-year 
notes), 101 and interest. 

The right is reserved to reject any and all applications, 
and also, in any event, to award a smaller amount than ap- 
plied for. Amounts due on allotments will be payable at the 
office of J. P. Morgan & Co. in New York funds to their order, 
and the date of payment will be given in the noticesof allot- 
ment. ‘Temporary certificates will be delivered pending the 
preparation of the definitive notes. The following institu- 
tions are associated with J. P. Morgan & Co. in the under- 
writing of the new loan: The First National Bank, the Na- 
tional City Co., Harris, Forbes & Co., Brown Brothers & 
Co., Wm. A. Read & Co., J. & W. Seligman & Co., Kidder, 
Peabody & Co., Lee, Higginson & Co., Lazard Freres, Kis- 
sel, Kinnicutt & Co., White, Weld & Co., the Guaranty 
Trust Co., the Bankers Trust Co., the Farmers’ Loan & 
Trust Co., the Central Trust Co. of Illinois, Chicago, the 
Union Trust Co., Pittsburgh, the Continental & Commercial 
Trust & Savings Bank, Chicago, the Marine National Bank, 
Buffalo, and the First & Old Detroit National Bank, Detroit. 





BRITISH TREASURY EMPOWERED TO REQUISITION 
FOREIGN SECURITIES—HOLDINGS OF AMERICAN 
SECURITIES UNDER MOBILIZATION SCHEME. 
The issuance of a new Order-in-Council empowering the 

British Treasury under the Defense of the Realm Act to 
requisition any foreign securities which may be required to 
strengthen Great Britain’s financial position, and also to 
require holders of such securities to make a return on them to 
the Treasury, was announced by the London ‘‘Official Ga- 
zette’’ on the 25th inst. The order further forbids the trans- 
fer or sale of such securities outside the United Kingdom. 
It does not apply, it is said, to securities owned by persons 
nor ordinarily residents of the United Kingdom. The list 
of securities required by the order will be published shortly, 
and at an early date all holders will be required to make a full 
return of their holdings. The terms and conditions under 
which the securities are requisitioned will be identical, it is 
stated, with those existing in the voluntary mobilization 
scheme, which, despite the extra two shillings income tax 
levied, apparently failed to bring in sufficient securities, and 
hence the application of compulsion. 

According to Sir Felix Schuster of the London City & Mid- 
land Bank, Ltd., the amount of American securities sold by 
Great Britain is estimated at £350,000 ,000 ($1,750,000 ,000). 
Sir Felix’s remarks on the subject were made at the annual 
meeting of the bank on the 24th inst., in a discussion of the 
British financial situation. Referring to the country’s ad- 
verse trade balance, he described it as “staggering,”’ and as 
constituting ‘‘one of the most serious and most urgent ques- 
tions, which may entail considerable sacrifices on the part of 
the community.’’ We quote his remarks below: 

In addition to loans, a great many American securities have been sold. 
It has been estimated that £350,000,000 of American securities have been 
sold, but it is impossible to speak with certainty of the figures, which, how- 
ever, are very large. 

It must be remembered we are financing not only our own allies’ require- 
ments, but that the whole burden falls on our exchange. After the war all 
efforts must be directed to developing our industries to enable them to com- 
pete successfully in all markets of the world. 

Our economic position will be assisted by loans which we are now making 
to the Allies, and these will in a great measure take the place of the foreign 
securities sold and should in a short time enable us to redeem the foreign 
indebtedness incurred. 

Although the short-term paper with which we have financed the war 
largely in the past is somewhat dangerous and must not be carried to excess, 
it must be remembered that the Treasury bill is an instrument particularly 
suited to our methods of finance, replacing to a large extent the commercial 
bill which has disappeared owing to the war. 

The country’s foreign trade has maintained itself remarkable well, but 
the adverse balance of trade is staggering and constitutes one of the most 
serious and most urgent questions which may entail considerable sacrifices 
on the part of the community. It is a factor which threatens the whole 
economic position of the country, and can be rectified only by a serious 


GREAT BRITAIN’S PROHIBITION AGAINST GOLD 
IMPORTS. 

Concerning Great Britain’s recent prohibition against the 
importation of gold, manufactured or unmanufactured, the 
New York ‘‘Evening Post” of the 20th inst. prints the follow- 
ing explanation of the embargo, as detailed in the London 
Bankers’ Magazine: 

It must have seemed strange to the uninitiated that it should be necessary 

at this time to prohibit gold imports. But, as the city knows, the explana- 
tion is simple. ‘The demand for gold for the manufacture of cheap jewelry 
is in normal times of moderate importance in the bullion market, while it is 
to be feared that small requirements are sometimes met by the melting of 
actual coin. The latter has been countered by the recent official notice 
calling attention to the fact that the practice amounts to a felony and is 
punishable as such, while purchases in the market for what may in war time 
be termed destructive purposes, that is for manufacturing into jewelry and 
other objects of ornament have been forbidden for some time past, first 
on the grounds that the gold might be put to better use as a national reserve, 
and secondly because of a desire to restrict the natural tendency of a class 
in the unaccustomed possession of a substantial surplus to sink it in unpro- 
ductive finery, to its own material loss. 
The shortage of gold for manufacturing purposes became so marked that a 
short time ago imports of the metal from the States were effected on direct 
account of the trade, but the action necessarily resulted in a depletion to 
that extent of our credits abroad, and, this being recognized, the official 
embargo has followed. The Royal Proclamation prohibits as from Dec. 5 
last the importation into the United Kingdom of gold, manufactured or 
unmanufactured, including gold coin and articles consisting partly of or 
containing gold; all manufacturers of silver other than silver watches and 
silver watch cases; jewelry of any description. The prohibition will not 
apply to any such goods imported under license of the Board of Trade, or to 
gold consigned for delivery at, and sale to, the Bank of England. 








OTTO H. KAHN IN DEFENSE OF THE STOCK 
EXCHANGE AND SHORT SELLING. 

The New York Stock Exchange was defended as ‘‘the most 
efficient and best conducted organization of its kind in the 
world”? by Otto H. Kahn, of the banking house of Kuhn, 
Loeb & Co., in an address before the Stock Exchange 
Partners’ Association, at its dinner at the Hotel Astor on the 
24th inst. Mr. Kahn’s address took the form of imaginary 
questionings by the House Rules Committee in furtherance 
of its investigation into alleged charges of advance infor- 
mation respecting President Wilson’s peace note, and what 
would be his answers thereto. Mr. Kahn stated that ‘‘there 
is no other Stock Exchange in existence in which the public 
has that control over the execution of orders which is given 
to it by the practice—unique to the New York Stock Ex- 
change—of having every single transaction immediately and 
officially recorded when made, and publicly announced on 
the ticker and on the official daily transaction sheet.’’ Mr. 
Kahn also had something to say in defense of short selling, 
stating that it has a legitimate place in the scheme of things 
economic.’ “It acts,” he added, ‘‘as a check on undue 
optimism, it tends to counteract the danger of an upward 
runaway market, it supplies a sustaining force in a heavy, 
declining market at times of unexpected shock or panic.’’ 
Short selling becomes a wrong, said Mr. Kahn, ‘‘when and 
to the extent that the methods and intents of the short seller 
are wrong, just as, for instance, the practice of thrift becomes 
a vice when it degenerates into avarice and miserliness.”’ 
With reference to reports of the fleecing of the public, which 
crop up from time to time, Mr. Kahn advances the view 
that if the people get ‘‘fleeced”’ the ‘‘fault lies either with 
their own get-rich-quick greed in buying highly speculative 
or unsound securities, or with going into the market beyond 
their depth or with exercising poor judgment as to the time 
of buying and selling, or, finally, with the wiles of outside 
promoters or unscrupulous financiers.’’ A remedy, he said, 
might be found in a law forbidding public dealings in any 
industrial security unless its introduction is accompanied by 
a prospectus setting forth every material detail about the 
company, such prospectus to be signed by persons who would 
be held responsible for misstatements or omissions. Com- 
paring such a law with the Pure Food Law, he stated that 
as in the case of a drug the quantity or proportion of water, 
if any, must be shown, so, too, in the same way the proportion 
of water in a stock issue should be plainly and publicly shown. 
We quote from Mr. Kahn’s remarks below: 


A couple of weeks ago I went to Washington to contradict, under the 
solemn obligation of my oath, a gross and wanton calumny, which, based 
upon nothing but anonymous and irresponsible gossip, had been uttered 
regarding my name. On my way between New York and Washington, 
thinking that, once on the stand, I might possibly be asked a number of 
questions more or less within the general scope of the committee's inquiry, 
I indulged in a little mental exercise by putting myself through an imaginary 
examination. With your permission | will read a few of these phantom 
questions and answers: 

Question: There 1s a fairly widespread impression that the functions of the 
Stock Exchange should be circumscribed and controlled by some governmental 
authority—that it needs reforming from without. What have you to say on 
that subject? 

Answer: I need not point out to your Committee the necessity of differ- 











reduction of our imports and by the elimination of everything not essential. 





entiating between the Stock Exchange as such and those who use the Stock 
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Exchange. Most of the complaints against the Svock Exchange arise from | with going into the market beyond their depth or with exercising poor 


the action of those outside of its organization and over whose conduct it 
has nocontrol. No doubt there have at times been shortcomings and laxity 
of methods in the administration of the Stock Exchange, just as there have 
been in every other institution administered by human hands and brains. 

The Stock Exchange, in its own sphere, has ever endeavored to main- 
tain an exemplary standard, and it has ever shown itself ready and willing to 
introduce better methods whenever experience showed them to be wise or 
suggestion showed them to be called for. In its regulations for the admis- 
sion of securities to quotation; in the publicity of its dealings; in the sol- 
vency of its members; in its rule j their conduct, and the enforce- 
ment rules, it is with any other Stock Exchange 
in the world; and, in fact, more advanced than almost any other. The out- 
side market on the curb could not exist if it were not for the stringency vf 
the requirements in the interest of tbe public which the Stock Exchange 
imposes in respect of the admission of securities to trading within its wails 
and jurisdiction. 

There is no other Stock Exchange in existence in which the public has 
that control over the execution of orders which is given to it by the practice 
—unique in the New York Stock Exchange—of having every single trans- 
action immediately and officially recorded when made, and publicly an- 
nounced on the ticker and on the official daily transaction sheet. I am 
familiar with the Stock Exchange in London, Berlin and Paris, and I have 
no hesitation in saying that, on the whole, the New York Stock Exchange is 
the most efficient and best conducted organization of its kind in the world. 

The recommendations made hy the commission appointed by Governor 
Hughes at the time were immediateiy adopted in toto by the Stock Ex- 
change. Certain abuses which were shown to have crept into its system 
several years ago were at once rectified. From time to time other failings 
will become apparent—there may be some in existence at this very moment 
which have escapted its attention—as they become apparent in every in 
tution, and will have to be met and corrected. But I am satisfied that in 
cases where public opinion or the proper authorities call attention to any 
failings which may be found to exist in the Stock Exchange practice, 
where such may be discovered by the gove 
of the Exchange, prompt correction can be safely relied upon. 
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While the Stock Exchange is in theory a private institution, it 
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render to the country the services which constitute its raison d'etre, it 
would not only be the right, but the duty of the authoritics, State or 
federal, to step in But thus far I fail to know of any valid reasons to 
make such action called for. 

Question: You have commenced your first answer with the words, ‘‘I need 
not point out to your commission That is a complimentary assumption, 
but I don't mind telling you that we here are very little acquainted with the 


working of the Stock Exchange or the affairs of you Wall Street 
What about short selling? 

Answer: I do not “holier than thou" attitude, but 
sonally I have never sold a share of stock short in my life. Short sellers 
are born, not made. But if there were not people born who sell short, 
would almost have to be invented. Short selling 
the scheme of things economic. 


men in ge neral 


mean to take a per- 
they 
has a legitimate place ia 

It acts as a check on undue optimism, it tends to counteract the danger 
of an upward runaway market, it supplies a sustaining force in a heavy 
declining market at times of unexpected shock or panic. It is a valuable 
element in preventing extremes of advance and decline. 

The short seller contracts to deliver at a certain price a certain quantity 
of stocks, which he does not own at the time but which he expects the 
course of the market to permit him to buy at a profit. 

In its essence that is not very different from what every contractor and 
merchant does when, in the usual course of business, he undertakes to 
complete a job or to deliver goods without having first secured all of the 
materials entering into the work or the merchandise. 

The practice of short selling has been sanctioned by economists from the 
first Napoleon's Minister of Finance to Horace White in our day. While 
laws have at various times been enacted to prohibit that operation, it is a 
noteworthy fact that in every instance I know of these laws have been 
repealed after a short experience of their effects. 

I am informed on good authority—though I cannot personally vouch for 
the correctness of the information—that there is no short selling on one 
nowadays fairly important Stock Exchange, that of Tokio, Japan. 

You will have seen in the papers that when President Wilson's peace mes- 
gage became known in Tokio, the Stock Exchange there was thrown into a 
panic of such violence that it had to close its doors. It attempted to 
reopen a couple of days later, but after a short while of trading was again 
compelled to suspend. Assuming my information to be correct, you have 
here an illuminating instance of cause and effect. 

Short selling does become a wrong when and to the extent that the meth- 
ods and intent of the short seller are wrong, just as, for instance, the prac- 
tice of thrift becomes a vice when it degenerates into avarice and miser- 
{f{ness. 

The short seller who goes about like a raging lion (or bear), seeking whom 
he may devour, he who deliberately smashes values by dint of manipula- 
tion, or artificially intensified selling amounting in effect to manipulation, or 
by spreading alarm through untrue reports, or even through merely un- 
verified rumors, does wrong and ought to be punished. 

Perhaps the Stock Exchange authorities are not always alert enough 
and thorough enough in running down and punishing deliberate wreckers of 
values and such spreaders of evil omen; perhaps there is altogether not 
enough energy and determination in dealing with the grave and dangerous 
evil of rumor mongering on the Stock Exchange and in brokers’ offices, but 
even Congress, with the machinery of almost unlimited power at its hand, 
does not always seem to find it easy to hunt the wicked rumor-monger to 
bis lair and subject him to adequate punishment. 

Yet the unwarranted assailing of a man’s good name is a more grievous 
and heinous offense than the assailing, by dint even of false reports, of the 
market prices of his possessions. 


Question: We hear or read from time to time about the public being fleeced. 
There is a good deal of smoke. Is there any fire? 
Answer: If the people get ‘‘fleeced,’’ the fault lies either with their own 


get-rich-quick greed in buying highly speculative or unsound securities, or 
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| judgment as to the time of buying and selling, or, finally, with the wiles 


of ourside promoters or unscrupulous financiers. Against the former three 


| causes I know of no effective remedy, just as there is no way to prevent a 





man from overeating or eating what is bad for him. Against the last cause 
a remedy might be found in a law which should forbid any public dealings 
in any industrial security (for railroad and public securities the existing com- 
missions afford ample protection to the public) unless its introduction is 


accompanied by a prospectus setting forth every material detail about the 
company concerne d, and thesecurity offere d,such prospectus to be signed 


-. 
by persons who are to be held responsible at law for any 
misstatement therein. 

Such a law would be analogous to its purpose and function to the Pure 
Food Law, and any, let us call it, ‘‘anti-fleecing’’ law would overshoot 
the ma if went beyond that purpose and function. The Pure Food 
Law nd to prescribe how much a man should eat when he, 
should eat. or what is good or bad for him to eat, but it does prescribe that 
the ingredients of what is sold to him as food must be honestly and publicly 
stated. 

If a drug contains water, the quantity or proportion must be shown on 
the label, so that a man cannot sell you a bottle filled with water when 
you think you are buying atonic. Inthe same way the proportion of water 
in a stock issue should be plainly and publicly shown. ‘The purchaser should 
not be permitted to be under the impression that he is buying a share in 
tangible assets when, as a matter of fact, he is buying expectations, earn- 
ing capacity or good-will. 

These be, and often are, very valuable elements, but the purchaser 
ought to be enabled to judge as to that, with the facts plainly and clearly 
before him. ‘lhe main evil of watered stock lies not in the presence of water 
but in the concealment or coloring of that liquid. 

Notwithstanding the unenviable reputation which the popular view at- 
taches here are distinctly two sides to t! estion, al- 
ictest and fullest publicity is given to all pertinent 
facts concerning the creation and nature of the stock. 

Question: Is it not a fact thal the ‘‘big men’ 
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and the condition of thousands of people all over the country 
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True, mes discern the approach of that current from afar off, 
and bac« singly or sometimes even a few of them to- 
gether, They may hasten a little the advent of 
that current, they may add a little to intensify fect, but they bave not 
the power to either loosen it or stop it. 

If by the term ‘“‘big men"’ you mean bankers, let me add 
banker has very little nd, generally speaking, equally 
tion to speculate, and that his very training and occupation 
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be a successful speculator. 

The banker’s training is to judge intrinsic values; his outlook must bt 
broad and comprehensive; his plans must take account of the longer 
future. 


The speculator’s business is to discern and take advantage of immediate 
situations; his outlock is for to-morrow, or, anyhow, for the early future. 
he must indeed be able at times to disregard intrinsic values. The tempora- 
menta! and mental qualifications of the banker and speculator are funda- 
mentally conflicting and it hardly ever happens that these qualifications are 
sfully combined in one and the same person. The banker as a stock 
market factor is vastly and strangely overestimated, even by the Stock Ex- 
change fraternity itself. 

May I add, in parenthesis, that a 


SUCCE 


sharp line of demarcation exists be- 
tween the speculator and the gambler. The former has a useful and prob- 
ably a necessary function; the latter is a parasite and a nuisance. He is 
tolerated only because it seems impossible to abolish him without at the 
same time doing damage to elements the preservation of which is of greater 
public importance than his obliteration. 

My recent observation of and contact with Congressmen and others in 
Washington has fortified my belief that the men by and large whom the 
country sends to Washington to represent it desire and are endeavoring, 
honestly and painstakingly, to do their duty according to their light and 
conscience, and that making reasonable allowance for the element of party 
considerations, they represent very fairly the views and sentiments of 
the average American. 

This is the age of publicity, whether we like it or not. Democracy is 
inquisitive and won't take things for granted. It will not be satisfied with 


| dignified silence, still less with resentful silence. 
| 





Susiness and business men must come out of their old-time seclusion; 
they must vindicate their usefulness; they must prove their title; they must 
claim and defend their rights and stand up for their convictions. 

Nor will business or the dignity of business men be harmed in the pro- 
cess. No healthy organism is hurt by exposure to the open air. 

No dignity is worth having or merited or capable of being long preserved 
which cannot hold its own in the market place. Democracy ‘‘wants to be 
shown.”’ It is no longer sufficient for the successful man to claim that 
he has won his place by hard work, energy, furesight and integrity. 

Democracy insists rightly that a part of every man’s ability belongs to the 


community. 


Democracy watches more and more carefully from year to year what use 
{is being made of the rewards which are bestowed upon material success, 
and particularly whether the power which goes with success is used wisely 
and well, with due sense of responsibility and self-restraint, with due 
regard for the interests of the community. And if the concensus of en- 
lightened public opinion should come to conclude that on the whoie it is not 
so used, the people will find means to limit those rewards and to curtail 
that power. 

And what is true of the public attitude toward individuals holds good 
equally of its attitude toward organizations such as the Stock Exchange. 
There can be little doubt that a great deal of misconception prevails as to its 
methods, spirit and practices, as to its functions, purposes and its place in 
the country’s economic structure. 

it is of great and urgent importance that the Stock Exchange should leave 
nothing undone to get itself better and more correctly understood. It 
should miss no opportunity to explain patiently and in good temper what it is 
and stands for, to correct misunderstandings and erroneous conception. 

If it is attacked from any quarter deserving of attention, it should go to 
the trouble of defending itself. If it is made the vbject of calumny, it 


should contradict and confound the slander. 
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Its members should ever remember that while in theory the Stock Ex- 
change is merely a market for the buying and selling of securities, actually 
and collectively they constitute a national institution of great importance 
and great power for good or ill. 

They are officers of the court of commerce in the same sense in which law- 
yers are officers of the court of law. They should not be satisfied with 
things as they find them; they should not take the way of least resistance; 
they should ever seek to broaden their own outlook and extend the field and 
scope of the Stock Exchange’s activities. 

The viewpoint of the average American investor is a narrow one. Invest- 
ment in foreign countries is not to his liking. He is not enterprising and the 
regions too far removed from Broadway do not appeal to him as fields for 
financial fructification. 

Yet, if America is to avail herseif fully of the opportunities for trade 
which the world offers, she must be prepared to open her markets to foreign 
securities, both bonds and stocks. 

If America aspires to an economic world position, similar to England’s 
she must have amongst other things financial (such as, first of all, a dis- 
count market) a market for foreign securities. In educating first them- 
selves and then the public to an appreciation of the importance and at- 
tractiveness of such a market, with due regard to safety, the members of the 
Stock Exchange have an immense field for their imagination, their desire 
for knowledge and their energy. 

It is not ‘‘craven fear"' that will prevent us from attaining the summit of 
the greatness which it is open to America to reach, for fear has never kept 
back Americans—any more than Englishmen—and never will. Indif- 
ference, slackness and sloth, lack of breadth and depth in thought and 
planning, the softening of our fibre through prosperity and luxury, unwise 
or hampering laws, inadequacy of vision and of purposeful, determined, 
individual and national effort, are what we have to guard against. God 
grant America may not fail to grasp and hold that greatness which lies 
at her hand. 





SECOND YEAR’S APPROPRIATION FOR FEDERALGOOD 
ROADS APPORTIONED AMONG STATES. 

In accordance with the $85,000,000 ‘‘Good Roads Act’’ 
approved by President Wilson on July 11 1916, the De- 
partment of Agriculture on Jan. 25 announced the second 
annual apportionment to aid the States in the construction 
of Rural Post Roads. This second distribution amounts 
to $10,000,000 and is for the fiscal year ending June 30 
1918. 

As stated by us in these columns on July 29 last at the 
time the announcement was made of the first year’s appor- 
tionment of $5,000,000 for the fiscal year ending June 30 
1917, the new loan requires that each State shall contribute 
towards the expense of constructing the roads, within its 
boundaries, an amount equal to that allotted to it by the 
Federal Government. Before apportioning the $10,000,000 
Secretary Houston of the Department of Agriculture, de- 
ducted $300,000 to meet the cost of administering the law, 
the remaining $9,700,000 being distributed as follows: 

Alabama Arkansas $165,378, California 


$208,297, Arizona $137,027, 


$302,127, Colorado $167,380, Connecticut $62,180, Delaware $16,368, 
Florida $111,952, Georgia $268,658, Idaho $120,927, Illinois $441,852, 


Indiana $271,495, Iowa $292,351, Kansas $286,414, Kentucky $194,943, 
Louisiana $134,949, Maine $96,903, Maryland $88,094, Massachusetts 
$147,701, Michigan $291,567, Minnesota $284,788, Mississippi $177,811, 
Missouri $339,440, Montana $196,574, Nebraska $213,541, Nevada 
$128,796, New Hampshire $41,993, New Jersey $118,425, New Mexico 
$157,475, New York $501,440, North Carolina $228,763, North Dakota 
$152,286, Ohio $373,810, Oklahoma $230,278, Oregon $157,374, Pennsyl 
vania $461,288, Rhode Island $23,331, South Carolina $143,615, South 
Dakota $161,892, Tennessee $228,306, Texas $583,855, Utah $113,900, 
Vermont $45,688, Virginia $199,321, Washington $143,768, West Vir- 
ginia $106,540, Wisconsin $256,722, Wyoming $122,393. 


For the three succeeding fiscal years the following amounts 
will be apportioned: 1919, $15,000,000; 1920, $20,000,000, 
and 1921, $25,000,000. In addition, $1,000,000 is ap- 
propriated annually for ten years for the development of 
rural roads in the national forests. 

We published the full text of the law in our editorial 
columns on July 21 1916, pages 292 and 293. 





LAWS UPHELD BY 
SUPREME COURT. 
The “Blue Sky” laws of the States of Ohio, Michigan and 
South Dakota, regulating the sale of securities and designed 
to bar so-called ‘‘get-rich-quick’’ schemes, were upheld by 
the U. S. Supreme Court on Jan. 22 in far-reaching decisions 
affecting similar laws in other States. Justice McKenna 
handed down the opinion of the Court, from which Justice 
McReynolds alone dissented. The Court says that, granting 
that such statutes may curb and burden legitimate business, 
the interests of legitimate business are not paramount to the 
police power of States to protect their citizens from fraud. 
The laws do not attempt to prohibit unwise investments, 
but give State authorities, through Security Commissions or 
Banking Superintendents, authority to forbid the sale within 
State borders of securities which officials believe would 
result in fraud upon investors. The Michigan and South 
Dakota statutes were patterned upon the ‘model’ blue sky 
bill drafted by the National Association of Attorneys-General 
{n 1914, which is the model for the laws of several other States. 
The principal contention of bankers, stock salesmen and 
corporations attacking the laws’,was that securities are in- 
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strumentalities of commerce, and, as such, exempt from 
State regulation and subject only to national supervision. 
The Investment Bankers’ Association of America, through 
ex-Attorney-General Wickersham, appeared in the litigation 
attacking the statutes. Justice McKenna says: 

Prevention of deception is within the competency of government. The 
intangibility of securities, being representatives of property in distant 
States, and the integrity of them can only be assured by the probity of the 
dealers in them and the information they are required to give. This as- 
surance the States deemed necessary for their welfare to require, and that 
requirement is not unreasonable or inappropriate. 

We cannot stay the hands of Government upon a consideration of the 
impolicy of its legislation. Every new regulation of business meets chal- 
lenge. But the policy of a State and its expression in laws must vary witb 
circumstances. 

The statutes burden honest business, it is true, but burden it only that 
under its forms dishonest business may not be done. Expense may thereby 
be caused, and inconvenience, but to arrest the power of the State by such 
considerations would make it impotent to discharge its functions. It coste 
something to be governed. 


The lower Federal courts had held as unconstitutional the 
“Blue Sky”’ laws of the States of Ohio, Michigan and South 
Dakota (see V. 98, p. 405; V. 101, p. 1902, and V. 102, p. 
1553), and their enforcement by the officials of these States 
was enjoined while the case was before the U. S. Supreme 
Court. The two principal points upon which these laws were 
declared void and non-enforeceable by the lower courts were 
that they unduly burden inter-State commerce, of which 
stocks, bonds and other securities were declared to be instru- 
mentalities, and that the laws exceed the State’s police pow- 
The States, however, contended 
that the laws prevent fraud only, and, unlike the original 
Kansas type of ‘‘Blue Sky” legislation, do not attempt to 
prevent unwise investments. The States also contended 
that the laws do not restrict or burden inter-State commerce, 
applying only to sales within the States, and in preventing 
frauds upon their citizens are a normal, wise and preventative 
exercise of State police powers. 

While the “Blue Sky” laws generally provide for the ex- 
amination of securities, prospectus and other information 
by State security commissions or other officials, licensing of 
dealers and penalties of $1,000 fines and one year’s imprison- 
ment for violations, the Ohio law applies only to sales within 
the State of securities on property outside of the State. In 
Michigan and South Dakota the laws apply to both. As to 
exemptions, the laws generally exempt certain securities, 
including those listed on stock and other exchanges, of na- 
tional and State bank, trust and building and loan company 
securities, real estate transactions, including mortgages; 
secured commercial paper, including promissory notes, and 
are said not to restrict individual transactions. The Ohio 
law permits mail order sales. The States in which ‘Blue 
Sky”’ restrictions exist are as follows: 

Arizona, Arkansas, California, Connecticut, Florida, Georgia, Idaho, 
Iowa, Kansas, Louisiana, Maine, Michigan, Missouri, Montana, Nebraska, 
North Carolina, North Dakota, Ohio, Oregon, South Carolina, South 
Dakota, Tennessee, Texas, Vermont, West Virginia and Wisconsin. 

Lewis B. Franklin, Vice-President of the Guaranty Trust 
Co. and President of the Investment Bankers’ Association 
of America, in commenting upon the U. 8S. Supreme Court’s 
decision, said: 

The Investment Bankers’ Association has already favored the aim of 
blue-sky legislation as expressed by the Attorney-General of Michigan, ‘‘to 
stop the sale of stock in fly-by-night concerns, visionary oil wells, distant 
gold mines and other like fraudulent exploitations.’’ If just this aim had 
been pursued by the laws as passed there would never have been any liti- 
gation over them. 

Under some of the earlier 1913 Acts it was impossible for the investment 
banker to do business. These Acts were held unconstitutional and the 
States accepted these decisions and revised their laws. The Acts now up- 
held are the later Acts and the Investment Bankers’ Association partici- 
pated in the appeals largely for the purpose of ascertaining the extent of 
the legislative power over the subject. Now that we know what this power 
is it should be possible to legislate constructively and effectively against 
fraud in the promotion or distribution of securities. 

The Association has appointed a committee for this work, and through 
this committee and its counsel is already engaged in an effort to meet con- 
structively the desires of the intelligent State officials interested in the sub- 
ject. It is in hearty sympathy with every proper use of State power. It 
is only opposed to its abuse. The Association desires especially to safe- 
guard the normal inter-State business without destroying it. 





W.C. REDFIELD FINDS US “THE WASTERS OF 
THE WORLD,” 

Declaring that ‘‘we are the wasters of the world,’’ William 
C. Redfield, Secretary of Commerce, in addressing the 
Philadelphia Chamber of Commerce on Jan. 10 stated 
that ‘‘it would not be untruthful to take the initials I. W. W. 
with which we are familiar, and attach them to ourselves as 
meaning the Industrial Wasters of the World.” Reverting 
to the rumors of peace, Mr. Redfield, while admitting that 
no one ean tell whether they will develop into fact in the 
near future, pointed out that the industrial powers of Europe 
are definitely preparing for a renewal of peace activities at 
the war’s end, and urged that we should “‘with candid recog- 
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abroad and at home,’’ ‘ ‘set our own 
prepare intelligently for the new day,”’ 
asserting that ‘‘this preparation is not in its most effective 
form something the Government can do,’ but that “‘it is 
rather a matter of individual and corporate responsibility 


1e 


than of Governmental action,’’ he said: 

The Government has, however, done much to pave the way by the 
creation of such bodies as the Federal Trade Commission, the Federal 
Reserve Board, the Federal Shipping Board and the Federal Tariff Com- 
mission. It has enacted laws forbidding unfair foreign competition. It 
has established and is enlarging a great foreign service, the best of its | 
kind in the world, for the direct promotion of American commerce. It is 
through great research laboratories studying and solving the problems | 


that lie behind industry. All statements to the 
there is no Government in the world that does more, if any does as much, 
for the aid of business as our own. ‘The trouble rather is 
world knows little of what the Government does for it, 
irresponsible statements published on the subject, often with political bias, 
without making any inquiry into the facts. It would be easy, however, 
to show the responses of business houses all over the land to the practical 
efforts of the Government in their behalf. The great things to be done, 
however, are not, as I have said, matters for the Government todo. They 
lie within the sphere of private action. We can call attention to them, 
but we cannot do them. ‘There exist in the industries of the United States, 
not everywhere, but in most places with fine exceptions yet generally 
prevailing, certain serious handicaps uncorrected or unnoticed which, so 
long as they stay as they are, will prevent the United States from taking 
the place in the world to which her wealth, 
of her people at iis best entitle her. 


Mr. Redfield cited six definite things 
done: ‘ 


contrary notwithstanding, 


as necessary to be 
stop wastes, make industry the close friend and ally 
of science, educate our boys and girls for their work, learn 
costs and causes of costs, study and control the serious ex- 
penses involved in distribution, and get a weights-and- 
measure-system that is up to date.’’ With these things done, 
he said, we need fear the competition of no man. With 
these left undone, we shall probably reap the reward deserved. 
With regard to the wastefulness of the country he said: 


It would be easy to give examples throughout an afternoon of the fearful 
wastes throughout the land for lack of thought or for lack of care. It is 
all very well to say that the natural effect of competition is to make men 
study their own business and run it economically. It is so in some cases. 
There are fine examples of this very thing. But it is not so on the average. 
The Department of Agriculture will tell you that we waste 65% of a tree 
in turning it into lumber, and we add a further waste of several times ten 
millions a year in drying the lumber we make. Vast amounts of scrap 
wood available for making pulp or alcohol or other valuable products are 
either burned or allowed to rot. Whoever is in close touch with the 
wonderful work of the Bureau of Standards or the Forest Products Labora- 
tory knows how lamentable the wastes are and how imdifferent most of us 
are to them 

We like to be lavish. We would rather hand out 


a roll than save a few 
cents. This wastefulness is one 


of our great industrial weaknesses. We 
cannot compete and we ought not to expect to compete with a nation like 
France or Germany so long as are wasteful and they are thrifty. It is 
not a question of law. It matter of character. We usually ignore 
science in industry and are apt to talk about a practical man as better 
than scientific one. Meanwhile Germany builds up great industries 
wholly based on scientific research and England organizes a special Govern- 
ment Committee on Industrial Research. Many, indeed, of our individual 
concerns do the same. We are in touch with them often in the work of 
our Bureau of Standards. But I am sorry to say they are the exceptions 
rather than the rule. There are pitiful examples coming to our knowledge 
constantly of losses through lack of knowledge of the truths science can 
teach. Industry must be wedded to science in this country if it is to com- 
pete with nations where science and industry go hand in hand. 

We usually are ignorant of what the goods we produce cost us to make. 
By far the larger part of our manufactures are careless in this matter. 
Many (not all) of the big concerns know the cost of their goods quite well. 
In many cases there are fine systems of cost accounting. The average is 
not so. We are much more disposed to trust to guessing and to tariffs 
than we are to pay the price of getting accurate knowledge of the cost of 
our own products. Repeatedly the field force of our Department has been 
asked to stay and tell the manufacturers of whom they were inquiring how 
to ascertain their own costs. The Federal Trade Commission is authority 
for the statement that the general ignorance on this subject is lamentable, 
would be almost incredible if it were not demonstrable. We run our ships 
without accurate knowledge of what it costs us to run them and then 
wonder why we cannot compete with nations who know better how to do 
their work. Fully half the corporations which report to the Federal Trade 
Commission take nothing off for depreciation. It is our experience that 
some large concerns go along for years without an inventory and others 
have frankly told us that they do not know what their goods cost them. 
Ignorance cannot compete with knowledge. If we do not know what we 
are about we must not expect to compete with those who do. We have 
almost wholly lacked industrial education. How few factories there are 
in America that has a trained and educated force working at tasks which 
they understand both in principle and practice. It is not so in Germany. 
Make no mistake, it is not the wages of the German workman that ma'es it 
hard to compete with him. It is his training. Day is dawning in this 
respect, but it will be many long hours before high noon of that day arrives 


re 
we 
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We are making a beginning in Federal aid to industrial education. It 
should have been done long ago. Our factories have been too much 


kindergartens instead of places where trained hands and minds in the shop 
act with the scientific and accurate brain in the office. Sometimes I 
think we have a gift at ignoring the important and neglecting the obvious. 
For example, we all know and talk about railway freight rates. We have 
a special! Government commission to deal with them. ‘They are the cheap- 
est freight rates in the world with the possible exception of those in India. 
There is no nation that competes with us that would not rejoice to take 
our freight rates as they are without complaint and with great gladness. 
Yet we fuss about them a great deal. Meanwhile step out on the street— 
look at the trucks that go by. Are they all fully loaded? Is the work 
duplicated? Is the well-known principle of a heavy train load and a long 
haul in operation in the cartage upon our streets, or, as a matter cf fact, 


are we not duplicating—yes, in some cases octuplicating—the work of 
cartage upon the very goods which we transport by rail so cheaply? It is, 


I think, the fact that it costs more to take a barrel from the warehouse to the 
railway in Philadelphia than it does to transport it from Philadelphia to 
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It wueda be thought ridiculous to split the Pennsylvania RR 
ces Of 100 miles, but precisely that is what is done with the 

get them by rail to Philadelphia or to New York. I rather 
more than suspect the cartage bill of the country is five—perhaps ten— 
times as great as the freight bill. Nobody knows. We bave never tried 
to find out. We just accept it. Yet, the facts are obvious to any man 
who will stand on the sidewalk and use his eyes. ;: 


Preliminary inquiry now making into the subject in the Census Bureau 
develops the fact that in the delivery of ice the cost of a single .cartage 
equals 45° f the price of the goods; that in coal it equals 19%; in milk 
19° dial cartage alone fror 


n store or yard to consumer in the City of 


Washington in these 


three commodities plus department store goods is 
known to exceed two millions a year. The cartage bill for four concerns 
was almost half a million, and this did not include the cartage to the 
concerns, but only from them. On one important street the handling of 
| milk was octuplicated, done at eight times the necessary expense. I 
| have been asked what the remedy is My answer is, teli me the problem 
| first. Will an association like this undertake to learn what the cartage 
| cost of the City of Philadelphia is? I think we would furnish the super- 
visory work if the details could be undertaken. 


My impression is that 
| the facts would stagger business men and speedily lead to some effort to 
| deal with them. I think it would be found that we were wasting mure 

than the total wage in all our industries by merely lack of attention 
to doing our cartage in a sensible way. What is possible in the way of 
correction? Many things Good pavements kept in good order. Auto- 
mobile trucks carrying heavy loads so routed as to carry the longest practi- 
cable distance without breaking bulk. Co-operative carting so that each 
store in the town is not duplicating the work of every other. We have in 
Washington 1,540 grocery stores—one for every fifty families. It needs 
only to be stated to see the fearful waste from duplication of service. The 
| advertising value of an individual delivery system is trivial when compared 

to the saving from co-operation. The subject, when developed, may be 
found large enough to have an effect upon city planning, to guide the loca- 
tion of freight terminals and the direction of radial streets from them. The 
point I now make is that this vast expense, one of the largest we have 
unstudied 


cost 
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, is 


Although we make 20,000 tons of paper daily in the United States we 
have had to import half the paper stock we used simply because our Ameri 
can people have not been taught to save waste. If we carefully bundled 
up the paper we now throw away and burn we would not have been com- 
pelled to import half our paper stock, and the recent embargo placed on 
paper stock would not have raised the cost of paper. 

Recently I sent out some million copies of a plea that Americans save 
all the paper they got, hoping that we might yet make up the vast amount 
of stock which the embargo now denies us. But I found we are not a 
thrifty class of people. School children in Washington, D.C., Richmond, 
| and in some of the other smaller cities banded together in campaigns and 

accomplished wonders, but the only really big agency I found that had been 
making any kind of a business of rescuing paper from the fire was the 
Salvation Army. This organization is able to make large sums of money 
from its collection of small piles of paper. 

We use a weight-and-measures system that is antiquated. It takes four 
pages of an official publication to describe the various kinds of bushels that 
exist in America. Your own mint buys all its supplies and common 
metals by one kind of weights and measures, its precious metals by another 
and does all its laboratory work by a third No sane nation would ever 
adopt the crude and clumsy system of weights and measures we continue 
to use The fact, of course, is that the metric system, adopted by thirty- 
nations, is simpler, easier, more effective and more widely used thaa 
other. It has made by its merits. Nobody wishes it to make 
by any other means There is no argument for the retention of 
present system of weights and measures that is not an argument 
against our decimal system of currency. No reason supports our decimal 
system of currency support a decimal system of measures. 
This handicap we must throw off, not necessarily at once, but by adopting 
some reasonable method as an evolution out of darkness toward light— 
out of foolishness toward reason 
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DETAILS OF OPERATIONS OF ENEMY 
GREAT BRITAIN. 

According to a report of Sir William Plender covering the 

operations of the London agencies of enemy banks, the 

liabilities of the five enemy institutions—three German and 


BANKS IN 





two Austrian—amount to £28,481,007, while their assets 
total but £23,373,494. The London “Financial News’’ 
of the 5th inst. printed the following details of the report: 


The report of Sir William Plender on the operations of the London agen- 
cies of the enemy banks under his control since the outbreak of war was is- 
sued last night. The banks in question are three German—the Deutsche 

sank, the Dresdner Bank and the Direction der Disconto-Gesellschaft- 

and two Austrian—the K.K. Priv. Oesterreichische Laenderbank ard the 

Anglo-Austrian Bank. Sir William records as regards these five banks: 
£28 481,007 


Liabilities 

Assets £23 373 ,494 

Apparent ape RSE A Se £5,107 ,513 
the following 


one 
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Shortly stated during the pericd of control to Sept. 30 last, 
results have been achieved: 


_(1) Liabilities to British, Allied and neutral subjects have been paid or 
discharged to the extent of £27.600,000. 
(2) Securities belonging to British, Allied and neutral subjects have 


been delivered representing an approximate value of £7,800,000. 


(3) Assets have been realized in cash and interest and dividends c ollected 
producing a sum of £23.460.585. 


(4) The accommodation granted by the Bank ot England to these banks 
has been reduced from £11,835, 037 to £4,810,82 


(5) Of the securities re maining in the cacti of of the banks (Sept. 
1916), valued at about £26,000,000, detailed particulars in respect of 
£3, 000,000 had on Oct. 37 been furnished to the C ustodian, and such 
securities are Capable of being vested at any moment. 
It appears from the report that there was a delay of two months at the 
beginning of last year while the Treasury reconsidered the bank 
Early in February 1916 the Managers pointed out that 
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*s position. 
he ,in their oj 
when the licenses were originally granted, it was not intendcd or intimated 
to them that the hanks were to be wound up, and they protested strongly 
| against the compulscry dispesal of the assets and the liquidation of their 

business, which they urged could not properly or justly be carried out 
They further pointed out that under the licenses granted to them all 
British interests inve Ived were amply safeguarded, and that by leaving the 
administration of their assets in their hands, but under control, the large 
and detailed work involved in connection therewith would be carried out 
by the bank’s staffs without cost to a public department. 

The 1 an interview at the 


hinion, 





managers had Treasury, but the former decision 


'‘ was upheld. 











THE 


JAN. 27 1917.] 


CHRONICLE 





313 

















I i eae oie di ae an ete sonia ag ap 1 aE In the draft of the bill as perfected by the sub-committee, 
mains to be dot a a a ia ca a a the President was authorized whenever it became apparent 
__The collection of outstanding assets must proceed as far as possible, and | that the expenditures of the Government were about to 
0 Sipe eap ats bighcsoorgyr with ihe Rook of Raainnd., Eeiapaly or exceed the revenues, to place in operation on the first Monday 
vances have not been repaid, and in the ease of the Laenderbank the claims | 12 December an increase in the income tax by which $100,- 
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Securities other than those at the free disposal of non-enemy cus- 
tomers must be vested in the custodian and the large liens of the banks 
realized. 

It having been decided that the premises of the German banks shall be 
sold, it appears to Sir William Plender that, though there will remain much 
to be done in respect to the matters above referred to, the reasons for any 


continuance of present 


to the purchasers, cease to exist, and he suggests his appointn 
troller should come to end and that 
outstanding matter 


arrangements will, when once possession is given 
ent as comp- 
an the custodian should administer 
In view of the allegations that the German and Austrian banks shipped 
abnornial quantities of bullion to the Continent within 
few days of the outbreak of war, Sir William Plender instructed the official 
supervisors to make investigations, and in each case they reported there 
was no evidence of any unusual movement of securities and bullion between 
the London and head officcs in the fortnight preceding the war. 

On examining the securities’ they found, however, £318,883 
Austrian 4% loan, 1914, delivered to the Austrian Embassy on Aug. 3 
1914; and that on July 31 the Guaranty Trust Co. of New York shipped 
$29,000,900 in United States gold to the Dresdner Bank in London, which 
was in time to be “held up" and put in the Bank of England. 

In the collection of assets of the banks ‘‘many difficulties have been en- 
countered.’"" Early in the war the Governments of Russia and France, 
from which countries over £3,900,000 was due, prohibited payments to 
German subjects and institutions 


securities and 


books 


. irrespective of residence or domicile. 
The work has been enormous, but the Comptroller is able to report ‘‘that 
it will be possible for the whole of the schedules to be lodged by the end 
of March 1917.” 
At the outbreak of war five banks were managed by 11 persons—namely 
four German subjects, four naturalized Germans, 
Russian. 


two Austrians and one 
or whom 473 were British 
440 enemy and 55 Allied or neutrals. Numerous enemy 
clerks, however, left immediately on mobilization orders, so that on Aug. 13 
the enemy subiects were reduced from 440 to 104. At the present time the 
total staffs only number 166, of whom 148 are British, 10 are enemy sub- 
jects and 8 Allied or neutral. 

The cost of controlling is returned at from August 1914 to June 1916 as: 
Comptroller's fees, £3,950; supervisors’ fees, £16,725; legal charges, £3,336: 
total, £24,011. The banks pay the supervisors’ and legal charges. 


The staffs consisted of 968 persons, 
born or naturlized, 





BILL TO INCREASE GOVERNMENT REVENUES. 

The draft of the new revenue bill, which is designed to 
yield about $250,000,000 to meet the threatened deficit in 
Treasury funds for the fiscal year ending June 30 1918, was 
perfected by a sub-committee of the House Ways and Means 
Committee on the 23rd inst. The total new money required 
Secretary of the Treasury McAdoo announced, on Dee. 31, 
is $379,073,000. He stated at the same time that a bond 
issue of $184,256,000 was proposed, thus necessitating the 
raising of $194,517,000 by taxation. By specific provision 
the new revenue measure is entitled “‘a bill to provide revenue 
on account of the army and navy.” As perfected on the 
23d the measure provided for an increased inheritance tax 
and a new tax on excess profits of corporations and copartner- 
ships; authorized an issue of $100,000,000 in Panama Canal 
bonds in addition the $231,000,000 already authorized 
but notissued; and empowered the Secretary of the Treasury 
to put out certificates ot indebtedness up to $300,000 ,000 
and to increase, if emergency demands, the ax. 
Under the excess profits tax there is to be levied a tax of 8% 
upon all profits of corporations and copartnershipsin excess 
of 8% of capitalization; the bill defines capitalization as 
including actual money paid in, property or 
owned, and all surplus and undivided profits. An earlier 
draft the bill stipulated that having annual 
profits $5,000 or less would be exempt. On the 22d it 
was revised by the sub-committee so that, instead of exempt- 
ing from the excess profits tax all corporations and copartner- 
ships whose annual profits were $5,000, or less, it provided 
for a flat exemption of the first $5,000 in the profits of all 
corporations and partnerships. This is in addition to the 
exemption of 8% per annum on the capital invested. 
derived solely from agriculture and solely from personal 
services like professional duties, would be exempt. 
A foreign corporation doing business in the United States 
would be required to pay the excess profits tax the sam 
a domest 
The income tax methods of collection and assessment would 
be applied in collections of the new tax. The new excess 
profits tax is designed to produce $220,000 ,060 to $226 ,000,- 
OOO annually. 

The inheritance tax would be raised by a scale beginning 
with an increase from 1% to 114% on the minimum taxable 
estate of $50,000, and extending to a 50% increase in the 
rate on all estate valued at $5,000,000 and over. The in- 
heritance tax increases are expected to produce $22 


to 


income 


actual! used 


ot concerns 


e 
Ol 


Incomes 
also 


> as 


i¢ concern, but only on the business done here. 


000,000 more may be raised through the lowering of the 
exemption to incomes of $2,000 (instead of $3,000) and slight 
increases in the schedules. This provision was expected by 
its framers to produce $100,000,000 in time of emergency. 
It was reported yesterday that the Democratic members 
of the House Ways and Means Committee had stricken out 
of the bill the provision agreed to by the sub-committee for 
an automatic increase of the income tax and lowering of the 
exemptions. 





MEASURES URGED BY BANKERS’ COMMITTEE FOR 
REMEDYING COLLECTION PROBLEM. 
According to Jerome Thralls, Secretary of the Committee 
of twenty-five bankers, charged to assist in devising relie} 
measures, a remedy for the situation. developed by the par 
collection of checks under the Federal Reserve Act exists in 
the passage of the Kitchin Bill (H. R. 17606), together with 
suggested amendments thereto. Mr. Thralls, who is also 
Secretary of the Clearing House and National Bank Sections 
of the American Bankers’ Association, submits the conclu- 
sions of the Committee in the January “Journal’’ of the 
Association, and in a letter to us, under date of the 19th inst., 
concerning the justice of the banks making a reasonable 
charge to cover the expenses involved in the collection and 
clearing of checks, says: 
Thousands of people have been misled to believe that the Federal Reserve 
system has provided a means whereby checks and drafts can be converted 
into available funds without any expense other than the charge of 114 cents 
per check, or draft, that is made by the Federal Reserve banks. This 
charge merely covers the expense of the physical handling of the checks and drafts 
within the offices of the Federal Reserve banks. 'There remains to be borne 
by someone, a similar expense that is incurred in the offices of the banks 
that deposit the checks and drafts with the Federal Reserve banks, as well 
as the service and expense that is incurred by the paying bank in covering 
these checks and drafts, by remittance or otherwise. Time and distance 
have not been eliminated, and so long as these elements remain, there will 
be considerable expense involved in clearing and collecting checks and 
drafts. There is no reason why that expense should be borne by the banks, 
or by any class of banks. 

A remedy lies in the passage of an amendment to Section 16 of the Federal 
Reserve Act. H. R. Bill No. 17606, now resting in the Banking and Cur- 
rency Committee of tne together with suggested amendments 
thereto, would cover the case. It provides that banks may make a reason- 
able charge, in no case to exceed 10 cents per $100, or fraction thereof, on 
the total of checks and drafts presented at any one time, for service in- 
volved in covering by checks and drafts drawn 
upon banks and presented for payment through the Federal Reserve banks. 
This amendment, if passed, prohibits exorbitant charges, and leaves the 
exchange to be regulated upon natural lines, that is, the flow of business 
to and from the different sections of the country. 
is a valuable service being rendered by country banks in clearing 
and collecting checks. The performance of this service incurs risk, labor 
and expense It is un-American to ask a citizen to Work without pay. It 
is equally un-American to say that country banks shall perform a valuabie 
service to the public free. 


House, 


remittance or otherwise, 


There 


A comprehensive report of the Committece’s deliberations 
and conclusions are furnished in the ‘‘Journal’’ of the Associa- 
tion by Mr. Thralls, and in making known the problems 
with which the Committee had to deal, he says: 


The Committee has to deal with the problem of evclving the most 
efficient and economic means of handling annually over 723,763,570 so- 
called country checks, aggregating more than $50,000,000,000, and on 


3 cents per thousand dollars, or an annual 
d prior to July 15 1916, and on which 


which an exchange charge of 66 2 


amount of $20,000,0G0, Was assess 


there was an expense in the handliag (generally known as administrative 
cost) of 43 1-3 cents per thousand dollars, totaling annually $10,000,000. 
The handling of these items affects the relations of, and the business of, 


7,618 member banks and 20,799 State banks, bankers and trust companies, 
and the influence of changes in the vital principles relating to their issue, 


payment or handling permeates every line of business. 


The text of the Kitchin Bill is submitted in the ‘‘Journal’’ 
and we reprint it herewith: 
Kitchin Bill. 
(11. K. No. 17606.) 


Be it enacted by the Senate and House of Representatives of the United 


States of America in Congress assembled, That the Act entitled ‘‘An Act 
to provide for the establishment of Federal Reserve banks, to furnish an 
elastic currency, to afford means of rediscounting commercial paper, to 


and 
dd December twenty-third, nineteen hundred 


establish a more effective supervision of banking in the United States, 


for otner purposes " approy 


and thirteen (Statutes at Large, Velume thirty-cight, Chapter six, pages 
iwo hundred and fifty-one and two hundred and seventy-five, inclusive). 
be. and the same hereby is, amended by striking out the thirteenth para- 
graph of Section sixteen of said Act, which paragraph reads as follows: 


Federal Reserve bank sball receive on deposit at par from member 


**Every 

banks or from Federal Reserve banks, checks and drafts drawn upon any 
of its depositors, a id when remitted by a Federal Kesorve bank, checks and 
drafts drawn by any depositor in any other Pedecral Keserve bank or mem- 
ber bank upon f inds to the credit of d depositor in said Reserve bank or 
member bank. Nothing herein contained shall be construed as prohibiting 


ber bank from cl 


a men arging its actual expense incurred in ccllecting and 
remitting funds, or for exchange sold to its patrons. The Federal Reserve 
Board shall, by rule, fix the charges to be collected by the member banks 
from its patrons whose checks are cleared through the Federal Reserve 





$22 000,000 
annually. 


charge which may be iniposed for the service of clearing or 


bank and the 
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collection rendered by the Federal Reserve bank,”’ and in lieu thereof | 
insert the following: 
‘*Every Federal Reserve bank shall receive on deposit from member banks 


or from Federal Reserve 
depositors, and when remitted 
drafts drawn by an 
bank upon funds to the 
member bank. 


banks checks and drafts drawn upon any of its 
by Federal bank, checks and 
depositor in any other Federal Reserve bank or member 
credit of said di said Reserve bank or | 
Nothing herein contained shall be construed as prohibiting 


a Reserve 


‘ 
y 


positor in 


a member bank from making reasonable charges for collection or payment 
of checks and drafts and remission therefor by exchange or otherwise, or 
for exchange sold to its patror Ti Federal Re ve Board shall, by 
rule, fix the charge which m: be i osed for the rvice of clearing or 
collection rendered by the Federal Reser bank.’’ 

The amendment which the bankers’ committee proposes 


to the Kitchin bill so as to provide specifically 
tion charge xceeding 10 cents per $100, 
Strike 3 
“Ey 
mer! 
upon any of it 
checks and draf 
bank or n 
Reserve ba 
structed a 
incurred 
patror 
collected | 
through 
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bank,"’ 
**Every 
banks or 
of tts d 
and drat 
membe 
bank or mer 
prohibiting 
presenter, 
thereof, based 
time, for coll 
remission therefor 
patrons. T Federal 
may be imposed for 
Federal Reserve bank." 
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The results of the questionaire on the clearing and collec- 
tion problem submitted to the banks of the country 
company Mr. Thralls’s report of the Committee’s 
tions; in our issue of Dec. 16 we gave the results, 


, ac- 
delibera- 
so far as 


the canvass of the national banks was concerned; the 
latest record gives the results in the case of both national and 


State banks; more than 7,500 replies, Mr. Thralls says, were 
received in response to the request for an expression of view, 
the banks having been approacchd in the matter at the 
instance of Mr. Thralls through the secretaries of the several 
State bankers’ associations. The following are the results 
in the case of both the national and State institutions: 


Question No. 1. Is the plan of clearing and check collection now operated 
by the Federal Reserve banks satisfactory to you? 
National banks vote: 16.9% yes; 76.6% no; 


40 
All banks vote: 16.4% yes; 75.6% no 


6.5% indefinitely. 
8.0 indefinitely. 

Question No. 2. Do you think the law should be amended so as to elimi- 
nate the clearing and collection feature? 
National banks vote: 68.0% yes; 25.59 
All banks vote: 70.0% yes; 22 


+ mee 


, 


/ no; 6.59 


> indefinitely. 
4% no; 7.6% 


indefinitely. 











Question No. 3. Do you think the Federal Reserve banks should under- 
take to maintain a comprehensive clearing or collection system? 
National banks vote: 32.2% yes; 57.6% no; 10.2% indefinitely. 

All banks vote: 28% no; 11% indefinitely. 


yes; 6 
Question No. 4. Would the elimination of the clearing and collection 
feature from the law have any decided bearing upon State banks joining 
the Federal Reserve system? 


National banks vote: 42.6% yes; 29.8% no; 27.6% indefinitely. 
All banks vote: 47.0% yes; 32.2% no; 20.8% indefinitely. 
Question No. 5. What rate of exchange per thousand dollars did you 





charge for drafts sold over your counter prior to the inauguration of the 
Federal Reserve clearing system? 
National Banks. All Banks. 
16.0% 18.0% Made no charge 
8.0 4.0 Charged under 1-20 
11.9 10.8 Charged 1-20 
54.0 §2.3 Charged 1-10 
6.4 8.0 Charged 1-8 
Wey 2.4 Charged 1-4 
2.0 4.5 Charged indefinitely 
Question No. 6. What rate of exchange per thousand dollars do you 
now charge for drafts sold over the counter? 
National Banks. All Banks. 
18.6% 18.9° Make no charge 
1.6 1.9 Charge less than 1-20 
12.6 12a Charge 1-20 
49.3 53.2 Charge 1-10 
5.6 5.2 Charge 1-8 
1.6 | Charge 1-4 
10.7 7.5 Charge indefinite y 
Question No. 7. What rate of exchange per thousand dollars did you 


charge for remitting to cover checks received through the mails prior to 
tne inauguration of the Federal Reserve clearing system? 
National Banks. All Banks. 


11.6% 11.0% Made no charge 

1.4 1.0 Charge less than 1-20 
17.6 14.1 Charge 1-20 
54.4 57.8 Charge 1-10 

7.9 8.5 Charge 1-8 

1.4 2.5 Charge 1-4 

5.7 5.1 Charge indefinitely 


Ques Wh: te of exchange do you now charge for remitting 
to cover cl i through the 1 ls from sources other than the 
Federal R r 
National Bank All Ranks 

18.3 17.0% Make no charg 

2.1 3.2 Charge less than 1-20 
15. 14.0 Charge 1-20 
59.0 ( Ch 1-10 

7 F R97 Cc} 1-8 

] Charge 1-4 
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l‘ 16.9 VV 
pes 2-0 Would charge Is t! 1-29 
15.6 14.3 yald charge 1- 
| 33.2 38.0 Would charge 1-10 
| 2.9 4.8 Would charge 1-8 
| 1.0 6.9 Would charge 1-4 
| 25.5 23.1 Would charge indef 
Question No. 13. Do u think Section 19 of the Federal R e Act 
| should be amended so to luce the amount of ves required for 
country banks? If so, to what per cent should tt equired reserves be 
reduced ? 
National banks vote: 48.0 ( 34.6 no; 17.4 indefinitels 
All banks vote 35.8% yes; 31.3 no; 32.9‘ indefini ; 

The percentage v ‘d largely but only a few banks suggested below 9% 
and the majority bsg 10° 

Question No. 14. If the required reserves remain as now fixed, would 
you favor an amendm permitting country banks to carry one-fourth of 
heir required reserves with national banks in cities now designated as 
“reserve cities’’ or in any national bank within a radius of 300 miles from 
the home of the respective country banks? 

National banks vote: 88.6% yes; 4.8% no; 6.6% indefinitely. 
All banks vote: 66.9% yes: 5.4% no; 27.7% indefinitely. 


Mr. Thralls also presents statistics showing the volume 
of business handled by the Federal Reserve inter-district 
system, which we reprint as follows: 

Volume of Business Handled by Federal Reserve Interdistrict Clearing System. 


July 15 to Aug. 15 to Sept. 15 to 
Aug. 151916. Sept. 15 1916. Oct. 15 1916. 
z ‘ 

Avg amt. items handled daily_59, 301. 695 94 78,559,703 82 97,666,107 25 
Avg. No. items handled daily- 133,113 177 ,397 204,891 
During the first month of operation items were handled on 7,624 member 
banks, 7,032 non-members, total, 14,656; second month, 7,618 member 
banks, 7,449 non-members, total, 15,067; third month 7,618 member banks, 


7,459 non-members, 
A gain of 15%% 


total, 15,077. 


was made in the number third 


and a gain of 


of items handled in the 
month of operation as compared with the second month, 


j 

| 11%% in the amount was made during this period. 

From July 15 to Oct. 15, 427 non-member banks were induced to remit 
| to the Federal Reserve banks at par. 


During the month ending Oct. 15 the list of non-member banks remitting 
to the Federal Reserve banks at par increased only 10. 

Taking the number as shown by the report closing with Oct. 
the Federal Reserve banks would appear to be handling on the 
61,500,000 items per annum. At the average rate of 144 cents per item, 
being the estimated cost fixed by the majority of the Federal Reserve 
banks, the expense of handling these items would,be $922,500. 








15 1916, 
average 





Average Amount of Single Items Handlediby the Federal Reserve Banks. 
| Boston _____$300| Cleveland ___$540 | Chicago - -- - $602 Kansas City .$546 
| New York__ 600|Richmond -. 470/St. Louis___~%734 | Dallas ~= O10 
Philadelphia. 500|Atlanta____- 347 | Minneapolis_#565)|San Francisco 271 

Operations of the Country Clearing Houses, Y 

Bansind ems Oh OPOe. Won ee a oe ee who cvckecewc 15,000 banks 
DEANS GF NOI «nbn c cae nccaeciacascewasenac $1,243,500 :000 
Pees OF MONE PONIOE . 8. gi ce ccarcecuucouseucesecce 30,000,000 
BE EE ES AS Te ee $212,600 
Average expense of handling per thousand dollars_________ 17¢. 
Average expense of handling per item (service charge) _____ 7-10c. 
Average amount of eee ae $47 00 
_ ig oS fo eee eae 172 00 
- pin - er Se 25 00 
‘ - se all United States._._._____ 41 45 


| “ “Savines effected by? operations,[ $293,000,fof which? $100 ,CCO is on the 


| handling cost andj$193 ,000fof{ whichjis’on “exchange” charges. 
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The country clearing house of Boston was taken over by the Federal 
Reserve Bank of Boston, when the present Federal Reserve clearing and 
collection plan was inaugurated. 

The business handled by the country clearing houses during the year 
now closing will aggregate over $1,800,000,000, which is an increase of 
more than 50% over the business handled in 1915, even when figures for 
Boston are included in the 1915 totals. Eliminating the Boston figures, 
an increase of over 100% is shown in the volume of business handled by 
the country clearing houses this year as compared with last year. 

Comparison of Average Rates of Exchange and Service Charges. 


‘oa : Commercial Federal Re- Country Clearing 
Service Charges— Banks. serve Banks. Houses. 
oe a ee 01.38c. 01.5c. 7-10c. 


Exchange Charges. Commercial Banks. 
Per thousand dollars on On money orders per 

country checks 66 2-3c. thousand dollars.__$9 10 

The Federal Reserve banks are placing their service charge of 1% cents 


U. S. Postoffice. 


per item on about 61,500,000 items per annum, while but very few banks | 


have been able to reduce their clerical forces because of routing items 
through the Federal Reserve banks. 


To date the plan has not effected a saving to members as a whole. It 


has been the means of icreasing the aggregate administrative costs and has | 


operated in such way as to cause the country members to suffer severe losses 
of legitimate earnings. 


The Committee of twenty-five, of which Mr. Thralls is 
Secretary, consists of fifteen bankers representing the country 
banks and ten representing the Reserve city banks; the 
former are Walter Broach, Meridian, Miss.; Fred. Collins, 
Milan, Tenn.; A. F. Dawson, Davenport, Iowa; M. J. 
Dowling, Olivia, Minn.; F. T. Hardwick, Dalton, Ga., 
James B. Lambertson, Sioux Falls, S. D.; F. E. Lyford; 
Waverly, N. Y.; H. D. Marshall, Phoenix, Ariz.; C. A. 
McCloud, York, Neb.; J. D. Norwood, Demopolis, Ala.; 
B. C. Powell, Camden, Ark.; Harry M. Rubey, Golden, 


Colo.; W. P. Sharer, Zanesville, Ohio; E. Kirby Smith, 
Shreveport, La. and L. H. Wulfekuhler, Leavenworth, 
Kansas. The members of the Committee representing the 
Reserve city banks are: Nathan Adams, Dallas, Tex., 


Chairman; W. H. Bucholz, Omaha, Neb.; Raymond B. Cox 
Boston, Mass; A. A. Crane, Minneapolis, Minn.; W. T. 


Fenton, Chicago, Ill.; J. A. Lewis, St. Louis, Mo.; Thos. B. | 


McAdams, Richmond, Va.; George G. Moore, Kansas City, 
Mo.; W. D. Vincent, Spokane, Wash., and Joseph Wayne, 
Jr., Philadelphia, Pa. 





PUBLIC BUILDING BILL PASSED BY HOUSE. 
The omnibus public buildings bill, carrying an appropria- 


tion of $38,000,000 for buildings, improvements or sites in | 
cities and towns throughout the United States, was passed | 


by the House on the 19th inst. by a vote of 234. to 92. The 
bill was one of the most bitterly assailed in the House, its 
opponents denouncing it as “‘pork barrel’’ legislation. Presi- 
dent Wilson has already given indications of his intention 
to veto it, in the event that it goes through Congress. Chair- 
man Clark of the Public Buildings Committee told the House 
that the total appropriation of $38,000,000 would be re- 
duced about $6,000,000 by money returned to the Treasury 
through the sales of old sites and buildings. As illustrating 
some of the inconsistent features of the bill, it contains a pro- 
vision barring future Congresses from authorizing a Post 


Office building for a town where the postal receipts are less | 
Despite this effort to bind future legislation | 


than $10,000. 
on public buildings, the bill authorizes the construction of 


101 Post Office buildings in towns where the postal receipts | 
Treasury Department | 


are under this $10,000 limitation. 


experts declare it is a costly investment by the Government | 
to erect a Post Office building in towns where the postal | 


receipts are under $20,000, while the Post Office Department 
experts assert the limitation should 
With a view to eliminating the ‘‘pork”’ from publie building 
bills, Representative Tinkham of Massachusetts on the 23d 


inst. introduced a bill in the House for the appointment of a | 
temporary building commission “‘to investigate all the pub- | 


lic buildings’ needs and methods of the United States in 
order to recommend a public building policy.”” Mr. Tink- 
ham isreported assaying: ‘‘The present public building policy 
of the United States should be changed from a political sys- 
tem with its utter waste and extravagancies to a business 
system of skill and experience, assisted and guided by ex- 
perts.”’ 





LEGAL ACCEPTABILITY OF BONDS OFFERED AS SE- 
CURITY FOR POSTAL SAVINGS DEPOSITS, 

Some very interesting facts concerning the legal accepta- 
bility of bonds offered as security for postal savings deposits 
are contained in the report of the Postmaster-General and 
the Solicitor of the Post Office Department for the fiscal 
year ending June 30 1916. The report in part says: 


During the past fiscal year this office disposed of a total of 1,084 cases, of 
which number 966 issues were approved, 55 disapproved, 52 withdrawn by 
banks, and 11 returned by the Treasurer for the reason that tais office had 





be at least $17,000. | 


been unable to obtain the information necessary to enable the rendering 
of a decision as to their legal acceptability. 

The current work has been of such volume and urgency that it has not 
been possible to examine all the bonds deposited with the Treasurer of the 
United States from the establishment of the postal savings system to the 
date as of which the duty of legal examination was imposed upon this of- 
fice. However, all bonds which have been tendered by banks as postal 
savings security since July 1 1913 have been submitted to this office for ex- 
amination, notwithstanding that other bonds of those issues may have been 
accepted by the Treasurer prior to the date named. The approval or dis- 
approval of such issues gradually tends to bring the bonds already on deposit 
with the Treasurer into conformity with the present requirements. With 
due regard to the demands of the current work, independent examinations 
are also being made of bonds accepted prior to July 1 1913, and during the 
past fiscal year 87 of such issues have been approved by this office, 2 held 
to be not acceptable and 3 withdrawn by the depositing banks. 

In so far as consistent with a careful and accurate determination of the 
acceptability of bonds tendered, the decision of this office has been expedited 
wherever possible and every facility is being provided for prompt handling 
of the work. During the past vear a constantly increasing number of the 
banks and bond dealers throughout the country have co-operated with this 
office in the furnishing of final legal opinions and other papers for use in the 
legal examination of securities, thus greatly expediting their handling. 
Several firms of bond attorneys have also rendered valuable assistance in 
connection with general questions of law arising in the work and in respect 
to specific questions as to bonds offered as postal savings security, as to 
which said attorneys had rendered opinions as to their legality. This 
practice has resulted in a freer exchange of information and views upon 
such subjects, and it is hoped that it will bring still closer relations between 
this office and the attorneys whose opinions covering as they do the legal- 
ity of the proceedings leading up to the issuance of the bonds, must be, to 
a greater or less extent, relied upon by this office in reaching its conclusions 
as to the acceptability of such bonds. 

Of the many important questions which have occupied the attention of 
this office during the past year the following may be specifically mentioned: 

(1) Acceptability of bonds issued without express constitutional or statutory 
authority.—In a number of jurisdictions municipalities issue bonds and other 
obligations under statutes which grant to them merely the power to borrow 
money and provide for payment of debts. The courts of the United States 
and of the various States are in conflict as to the power to issue such obliga- 
tions under such authority, but following the rule laid down by the Supreme 
Court of the United States this office has held such obligations to be not 
legally acceptable. However, in order that banks and bond dealers might 
be fully aware of the attitude of this office, even prior to the submission of 
the bonds, the Board of Trustees of the Postal Savings System, in the regu- 
| lations governing the deposit of postal savings funds in banks and the ac- 








| ceptance of bonds as security therefor, adopted Aug. 16 1916, included the 
following regulation at the instance of this office: 

‘The Board of Trustees will accept as security for postal savings deposits 

* * * negotiable interest-bearing bonds or securities, issued under 
express conslitutional or statutory provisions.”’ 

It is believed that, without questioning the legality or sufficiency of 
the obligations issued, without express constitutional or statutory author- 
ity to issue them, bonds expressly authorized are of the character more 
nearly within the contemplation of Congress in the Act of June 25 1910, as 
amended May 18 1916, establishing the Postal Savings System, and requir- 
ing that— 
| “The Board of Trustees shall take from such banks such security in pub- 
lic bonds or other securities authorized by Act of Congress or supported by 
the taxing power, as the board may prescribe, approve, and deem sufficient 
and necessary to insure the safety and prompt payment of such deposits 
on demand.” 

{The amendment referred to above was given in full in the ‘‘Chronicle” 
of May 27 1916, pages 1925 and 1927.—Ed.] 

(2) Sufficiency of the taxing power in support of bonds.—During the past 
fiscal year this office has considered a number of cases in which the taxing 
power of the issuing municipality has been governed by special statutory 
or constitutional provisions so limiting the power of the municipality that 
the tax is inadequate to pay the interest and principal of the bonds, to say 
nothing of the failure to provide for current and other necessary expenses. 
In construing the provision of the Postal Savings Act above quoted, this 
office has taken the position that where such tax levy proved, upon careful 
computation, to be wholly inadequate for the payment of the principal 
| and interest, such bonds do not come within the class of securities which the 
Board of Trustees of the Postal Savings System is authorized to accept. 
It may further be stated that in some instances there is either no tax levy 
whatsoever provided for the payment of such obligations, or the tax is 
limited to an amount necessary to pay the interest, no provision being made 
for the payment of the principal. 

In my last annual report reference was made to the added commercial 
| value given to municipal bonds by their approval as security for postal sav- 
ings deposits, and it was suggested that the work of legal examination by 
tnis office would doubtless have beneficial effects in the direction of the 
standardizing of such securities, largely because of the desirability of fram- 
ing legislation which would authorize the issuance of bonds with special 
reference to their availability for use as postal savings security. It is im- 
possible at this time to estimate the full extent of this influence, but evi- 
dences of considerable interest in such matters are not lacking. It may be 
| mentioned that, at a recent session of the Legislature of one of the States 
of the Union, an Act amendatory of the Savings Bank Law of that State 
was passed, which provided that 

‘The savings deposits of any bank maintaining a savings department 
may be invested in the following classes of securities and not otherwise: 

“First. In interest-bearing bonds, notes or obligations of the United 
| States of America, or of those of which the faith of the United States is 
| pledged for the payment of the principa! and interest, or in bonds acceptable 
to the United States Government to secure postal savings deposits.”’ 

The requirements of the Postal Savings System have been carefully 
framed with the view of making certain the deposit of sound and high-grade 
bonds as postal savings security. It is apparent that the defects pointed 
out to bond houses and dealers in many of the securities they have offered 
is greatly assisting in the general movement in the direction of standardiza- 
ing the legislation authorizing the issuance of municipal bonds and the im- 
provement of conditions which affect the soundness of such securities. 





PRESIDENT WILSON ON PRINCIPLES WHICH WOULD 
SERVE TO ENLIST U.S. IN PEACE FEDERATION. 
One of the most important departures in the history of the 

country was made by President Wilson on Monday when he 

| appeared before the Senate and delivered a message in which 
| he indicated the conditions under which he would urge the 

‘United States to enter a world federation to guarantee future 
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peace. It was the first time in more than one hundred 
years that a President of the United States had come befor« 
the Senate Chamber to discuss the nation’s foreign relations 
after the manner of Washington, Adams and 
Madison. The President’s utterances are admitted to have 


been startling both by members of Congress in sympathy 


Presidents 


a +3 


: 4 a ce. @ =e 
with and those opposed to his declarati 
> esr2¢ | 
with ith 


marks the 


4} ay “tr at 

yns and they have m«: 

condemnation. In his re 
e me ' 


y . . 1 , 
President told the Senate that he had sought the 


commendation and 


opportunity to addr » disclose to you without reser 
the thought and purpose that has been taking form in 
mind in regard to the duty of our Government in the da: 
to come, when it will be necessary to lay afresh and upon a 
new plan the foundations of peace among the nations 
“T am proposing as it were,” he said, “that the nations 
should, with one accord, adopt the doctrine of President 
Monroe as the doctrine of the world—that no nation should 


seek to extend its policy over any other nation or people, 
but that every people should be left free to determine its 
own policy, its own way of development, unhindered, un- 


threatened, unafraid, t! 


He added: 


ie little along with the great and 


powerful.” 






I am proposing that all nations henceforth avoid entangling alliane 
which would draw them into competitions of power, catch them in a net o 
intrigue and selfish rivalry, and disturb their own affairs with influences 
intruded from without. There is no entangling alliance in a concert of 


power. When all unite to act in the same sense and with the same purpose 


a l act in the common interest and are free to live their own lives under a 
co'mmon protection. 

fam proposing 
of the seas which, in international conference after conference, representa- 
tives of the United States have urged with the eloquence of those who are 
the convinced disciples of liberty, and that moderation of armaments which 
makes of armies and navies a power for order merely, not an instrument of 
azzression or of selfish violence. 

These are American principles, American policies. Wecan stand for no 
others. And they are also the principles and policies of forward-looking 
men and women everywhere, of every modern nation, of every enlightened 
community. They are the principles of mankind and must prevail. 

In his declarations as to a future peace that the people cf 
America could join in guaranteeing the President said that 
it must first of all be a peace without victory; the equality 
of nations upon which peace must be founded if it is to last 
must be an equality of rights; no peace, he added, can last 
or ought to last which does not recognize and accept the 
principle that Governments derive all their just powers from 
the consent of the governed, and that no right anywhere 
exists to hand people about from sovereignty to sovereignty 
as if they were property; the paths of the sea must alike in 
law and in fact be free, this, he observed, being closely con- 
nected with the limitation of naval armaments and the co7 
operation of the navies of the world. With the delivery of 
the address to the Senate it became known that the document 
had been sent to American diplomats in the belligerent coun- 
tries on the 15th inst., two days before the United States 
received the note from Minister Balfour of the British Foreign 
Office, supplementing the reply of Great Britain and her 
allies to the President’s request for an exchange of views on 
the subject of peace terms, and on the same day that Herr 
Zimmermann, the German Foreign Minister, declared that 
it was impossible for the Central Powers openly to lay down 
their terms. Advices that he would address to the Senate 
‘a communication concerning the foreign relations of the 
country’’ were conveyed to Vice-President Marshall by the 
President in a letter received by the latter on Monday 
morning, and the arrangements for his appearance was at 
once taken up. Vice-President Marshall on motion of 
Senator Stone appointed a committee of five Senators to 
notify the President the Senate would be glad to receive 
him at 1 o’clock and later to escort him to the chamber. 
Senators Kern, Stone, Overman, Gallinger and Kenyon were 
named as the committee. As Senator Kern asked to be 
excused from serving on the committee, Vice-President 
Marshall appointed Senator Saulsbury of Delaware as a 
substitute. 

The President’s letter was as follows: 


government by the consent of the governed; that freedom 


Washington, Jan. 21. 

My Dear Mr. Vice-President—There is a communication concerning the 
foreign relations of the country which I think it my duty to make to the 
Senate and which I would very much like to make in person. I would be 
very much obliged if I might be afforded the opportunity to do so to- 
morrow, the 22d, if it can be arranged without inconvenience to the Senate. 

I know of no other than this informal way in which to convey this wish 
to the Senators. I have spoken to Senator Stone, the Chairman of the 
Committee on Foreign Relations, aboutkit and have asked him to confer 
with you. 

Cordially and sincerely yours, 
WOODROW WILSON. 

After the delivery of the address it was referred. on motion 

of Senator Stone, to the Committee on Foreign Relations 


and ordered printed. The address in full is as follows: 


' ble to make 





Mr. Presi t and Gentlemen of the Senate.—On the 18th of December las’ 
I addressed an identic note to the Governments of the nations now at war, 
ing them to state, more definitely than they had yet been stated by 
ef belligerents, the terms upon which they would deem it possi- 
I spoke on behalf of humanity and of the rights of all 
vital interests the war 


ler 


reqgues 
either grout 
peace. 


+ 


neutral nations like our own, many of whose most 





pu cor nt jeopardy. 
( ral Powers united in a reply which stated merely that they were 
t intagonists in conference to discuss terms of peace 
| Powers have replied much more definitely, and have stated, 
; ideed, but with sufficient definiteness to imply details, 
trant nd acts of reparation which they deem to be 
| d fa tisfactory settlement. 
! I de ite di ssion of the ps » which shall 
1 the nt war. Weare that much nearer the discussion of the inter- 
| } ! t thereaft hold the world at peace. In every 
a ) st end this t is ken for granted that 
that d } ( lefi conccrt of power, which will 

il ] INOS le t t i yp ne hould ever over- 
vhel j y lover of nl eve and thoughtful man, 
Y t or gral ted. 

I have ie! his opportunity to address you because I thought that I 
owed to i ie council associated with me in the final determination 
of our er onal obligations, to disclose to you without reserve the 
the } a rpose that have been taking form in my mind in regard to 
{ duty of o Government in the days to come when it will be necessary 
to la f } d upon a new plan the foundations of peace among the 
nati 

i 1] at the people of the United States should play no part 
in th To take part in such a service will be the oppor- 
fun for which they have sought to prepare themselves by the very 
7 ‘inl ! irposes of their polity and the approved practices of their 
Governme P r since the days when they set up a new nation in the 
hi and able hope that it might in all that it was and did show man- 
kind t to liberts They cannot, in honor, withhold the service to 


which they now about to be challenged. They do not wish to withhold 


it But they owe it to themselves and to the other nations of the world to 
state the conditions under which they will feel free to render it. 
That service is nothing less than this, to add their authority and their 


power to the authority and force of other nations to guarantee peace and 
justice throu the world. Such a settlement cannot now be long 
postponed It is right that before it comes this Government should frankly 
formulate the ecorditions upon which it would feel justified in asking our 
people to approve its formal and solemn adherence to a league for peace. 
I am here to attempt to state those conditions. 

The present war must first be ended, but we owe it to candor and to a 
just regard for the opinion of mankind to say that, so far as our participation 
in guarantees of future peace is concerned, it makes a great deal of difference 
in what way and upon what terms it isended. The treaties and agreements 
which bring it to an end must embody terms which will create a peace that 
is worth guaranteeing and preserving, a peace that will win the approval of 
mankind, not merely a peace that will serve the several interests and im- 
mediate aims of the nations engaged. 

Ve shall have no voice in determining what those terms shall be, but we 
shall, I feel sure, have a voice in determining whether they shall be made 
lasting or not by the guarantees of a universal covenant, and our judgment 
upon what is fundamental and essential as a condition precedent to per- 
manency should be spoken now, not afterwards, when it may be too late. 

No covenant of co-operative peace that does not include the peoples of 
the new world can suffice to keep the future safe against war, and yet there 
is only one sort of peace that the peoples of America could join in guaran- 
teeing. 

The elements of that peace must be elements that engage the confidence 
and satisfy the principles of the American Governmeats, elements con- 
sistent with their political faith and the practical convictions which the 
peoples of America have once for all embraced and undertaken to defend. 

I do not mean to say that any American Government would throw any 
obstacle in the way of any terms of peace the Governments now at war might 
agree upon, or seek to upset them when made, whatever they might be. I 
only take it for granted that mere terms of peace between the belligerents 
will not satisfy even the belligerents themselves. Mere agreements may 
not make peace secure. It will be absolutely necessary that a force be 
created as a guarantor of the permanency of the settlement so much greater 
than the force of any nation now engaged or any alliance hitherto formed or 
projected, that no nation, no probable combination of nations, could face 
or withstand it. If the peace presently to be made is to endure, it must be 
a peace made secure by the organized major force of mankind. 

The terms of the immediate peace agreed upon will determine whether 
it is a peace for which such a guarantee can be secured. The question upon 
which the whole future peace and policy of the world depends is this: 

Is the present war a struggle for a just and secure peace or only for a new 
balance of power? If it be only a struggle for a new balance of power, who 
will guarantee, who can guarantee, the stable equilibrium of the new 
arrangement? Only a tranquil Europe can be a stable Europe. ‘There 
must be not a balance of power, but a community of power; not 
organized rivalries, but an organized common peace. 

Fortunately, we have received very explicit assurances on this point. 
The statesmen of both of the groups of nations, now arrayed against one 
another, have said, in terms that could not be misinterpreted, that it was no 
part of the purpose they had in mind to crush their antagonists. 3ut the 
implications of these assurances may no tbe equally clear to all—-may not be 
the same on both sides of the water. I think it will be serviceable if I 
attempt to set forth what we understand them to be. 

They imply first of all that it must be a peace without victory. It is 
not pleasant to say this. I beg that I may be permitted to put my own 
inter; retation upon it and that it may be understood that no other interpre- 
tation was in my thought. I am seeking only to face realities and to face 
them without soft concealments. Victory would mean peace forced upon 
the loser, a victor’s terms imposed upon the vanquished. It would be 
accepted in humiliation, under duress, at an intolerable sacrifice, and would 
leave a sting, a resentment, a bitter memory, upon which terms of peace 
would rest, not permanently, but only as upon quicksand. 

Only a peace between equals can last; only a peace the very principle of 
which is equality and a common participation in a common benefit. The 
right state of mind, the right feeling between nations, is as necessary for a 
lasting peace as is the just settlement of vexed questicns of territory or of 
racial and national allegiance. 

The equality of nations upon which peace must be founded, if it is to 
last, must be an equality of rights; the guarantees exchanged must neither 
recognize nor imply a difference between big nations and small, between 
those that are powerful and those that are weak. Right must be based upon 


ghout 


the common strength, not upon the individual strength, of the nations 
upon whose concert peace will depend. 

Equality of territory, of resources, there, of course, cannot 
other sort of equality not gained in the ordinary peaceful an¢ 


e; nor any 


b 
i legitimate 
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development of the peoples themselves. 
thing more than an equality of rights. 
of life, not for equipoises of power. 

And there is a deeper thing involved than even equality of right among 
organized nations. No peace can last, or ought to last, which does not 
recognize and accept the principle that Governments derive all their just 
powers from the consent of the governed, and that no right anywhere exists 
to hand peoples about from sovereignty to sovereignty as if they were 
property. 

I take it for granted, for instance, if I may venture upon a single example, 
that statesmen everywhere are agreed that there should be a united, inde- 
pendent, and autonomous Poland, and that henceforth inviolable security 
of life, of worship, and of industrial and social development should be 
guaranteed to all peoples who have lived hitherto under the power of 
Governments devoted to a faith and purpose hostile to their own. 

H k of this not because of any desire to exalt an abstract political 


But no one asks or expects any- 
Mankind is looking now for freedom 


i spca a 


principle which has always been held very dear by those who have sought 
to build up liberty in America, but for the same reason that I have spoken 
of the other conditions of peace, which seem to me clearly indispensable— 


because I wish frankly to uncover realities. 
recognize 


Any peace which does not 
and accept this principle will inevitably be upset. It will not 
rest upon the affections or the convictions of mankind. The ferment of 
spirit of whole populations will fight subtly and constantly against it, and 
ali the world will sympathize. The world can be at peace only if its life is 
stable, and there can be no stability where the will is in rebellion, where there 
is not tranquility of spirit and a sense of justice, of freedom, and of right. 

So far as practicable, moreover, every great people now struggling towards 
a full development of its resources and of its powers should be assured a 
direct outlet to the great highways of the sea. Where this cannot be done 
by the cession of territory it can no doubt be done by the neutralization of 
direct rights cf way under the general guarantee which will assure the 
peace itself. With a right comity of arrangement no nation need be shut 
away from free access to the open paths of the world’s commerce. 

And the paths of the sea must alike in law and in fact befree. The free- 
dom of the seas is the sine qua non of peace, equality and co-operation. 
No doubt a somewhat radical reconsideration of many of the rules of inter- 
national practice hitherto thought to be established may be necessary in or- 
der to make the seas indeed free and common in practically all circumstances 
for the use of mankind, but the motive for such changes is convincing and 
compelling. There can be no trust or intimacy between the peoples of the 
world without them. 

The free, constant, unthreatened intercourse of nations is an essential 
part of the process of peace and of development. It need not be difficult 
either to define or to secure the freedom of the seas if the Governments of the 
world sincerely desire to come to an agreement concerning it. 

It is a problem closely connected with the limitation of naval armaments 
and the co-operation of the navies of the world in keeping the seas at once 
free and safe. 

And the question of limiting naval armaments opens the wider and per- 
haps more difficult question of the limitation of armies and of all programs 
of military preparation. Difficult and delicate as these questions are, they 
must be faced with the utmost candor and decided in a spirit of real accom- 
modation if peace is to come with healing in its wings and come to stay. 

Peace cannot be had without concession and sacrifice. There can be no 
sense of safety and equality among the nations if great preponderating arma- 
ments are henceforth to continue here and there to be built up and main- 
tained. The statesmen of the world must plan for peace and nations must 
adjust and accommodate their policy to it as they have planned for war and 
made ready for pitiless contest and rivalry. The question of armaments, 
whether on land or sea, is the most immediately and intensely practical 
question connected with the future fortunes of nations and of mankind. 

I have spoken upon these great matters without reserve, and with the 
utmost explicitness because it has seemed to me to be necessary if the world’s 
yearning desire for peace was anywhere to find free voice and utterance. 
Perhaps I am the only person in high authority amongst all the peoples of the 
world who is at liberty to speak and hold nothing back. I am speaking 
as an individual, and yet I am speaking also, of course, as the responsible 
head of a great Government, and I feel confident that I have said what the 
people of the United States would wish me to say. 

May I not add that I hope and believe that I am, in effect, speaking for 
liberals and friends of humanity in every nation and of every program of 
liberty? I would fain believe that I am speaking for the silent mass of man- 
kind everywhere who have as yet had no place or opportunity to speak 
their real hearts out concerning the death and ruin they see to have come 
already upon the persons and the homes they hold most dear. 

And in holding out the expectation that the people and the Government 
of the United States will join the other civilized nations of the world in guar- 
anteeing the permanence of peace upon such terms as I have named, I speak 
with the greater boldness and confidence because it is clear to every man who 
can think that there is in this promise no breach in either our traditions or 
our policy as a nation, but a fulfillment rather of all that we have professed 
or striven for. 

I am proposing, as it were, that the nations should with one accord adopt 
the doctrine of President Monroe as the doctrine of the world: That no na- 
tion should seek to extend its polity over any other nation or people, but 
that every people should be left free to determine its own policy, its own way 
of development, unhindered, unthreatened, unafraid, the little along with 
the great and powerful. 

I am proposing that all nations henceforth avoid entangling alliances 
which would draw them into competitions of power, catch them in a net of 
intrigue and selfish rivalry, and disturb their own affairs with influences 
intruded from without. There is no entangling alliance in a concert of 
power. When all unite to act in the same sense and with the same purpose, 
all act in the common interest and are free to live their own lives under a 
common protection. 

I am proposing government by the consent of the governed; that freedom 
of the seas which in international conference after conference representa- 
tives of the United States have urged with the eloquence of those who are 
the convinced disciples of liberty: and that moderation of armaments which 
makes of armies and navies a power for order merely, not an instrument 
of aggression or selfish violence. 

These are American principles, American policies. We can stand for 
no others. And they are also the principles and policies of forward-looking 
men and wemen everywhere, of every modern nation, of every enlightened 
community. They are the principles of mankind and must pervail. 


Of the comments made by the Senators, we reproduce here 


the one by Senator Poindexter: 

I am very much opposed to the President's proposition that we shall sur- 
render our independence. He proposes that all great nations shall form an 
international army and navy to enforce the decrees of an international 
league. Insuch a league the United States would be hc!pless as against the 
rest of the world. It is a most astounding proposition that in case we are 
involved with a foreign Power in a matter of vital concern to our people we 





shall agree beforehand to be coerced by an international army and navy 
maintained by concert of the Powers. 

If the President undertakes to carry out the declaration he made very 
emphatically as to what the European Powers must and must not do in 
this war we shall be involved. I am very much opposed to this country 
being involved, and the President’s intervention tends in that direction. 
Fe stated it as merely his personal view, but it will be taken as official since 
it was spoken in his official capacity. There can, of course, be no objection 
to his personal views, and he has a right to his official views, but we have 
the right also to object to his official opinions, and I do so object. 


Among the press comment abroad on President Wilson’s 
address to the Senate on Monday the following has been 
quoted from the London ‘‘Daily Mail:” 

President Wilson’s address is largely an abstract pontifical statement of 
a future international morality. On the practical question of how it is to 
lied to the situation as it stands to-day there is only one sentenc« 
the demand for a free autonomous Poland. For any expression of sym- 
pathy with those who are shedding their blood for freedom search the 
speech in vain. 

To the members of the Senate no doubt the speech must have sounded 
like a humane utterance. But we, who can only read the President’s cold 
words, are left to wonder whether he spcke as the head of an American 
university or as the Chief Magistrate of a flesh and blood Republic. Ger- 
many has declared that she regards treatics as scraps of paper. It would 
have been interesting to learn from the President how she is to be induced 
to keep any treaties of peace if she is not defeated. 
of ‘‘a peace without victory’’ we 
the reality of war. 


be ap! 


» We 


And when he speaks 


can only envy him his remoteness from 


A resolution proposing that all of next week be set aside for 
full debate on the President’s message to the Senate was in- 
troduced by Senator Cummins on the 23d inst. On the fol- 
lowing day, after two hours of debate, the resolution was sent 
to the calendar. On Thursday a resolution was introduced 
by Senator Borah, declaring that any material departure 
from the policies of Presidents Washington, Jefferson and 
Monroe “would be fraught with danger to the peace and hap- 
piness of the people of the United States,”’ and calling upon 
the Senate to reaffirm ‘“‘its faith and confidence in the perma- 
nent worth and wisdom of these policies.’’ At Senator 
Borah’s request his resolution was laid on the table. No 
action was taken on either resolution yesterday. 











PRESIDENT WILSON’S PEACE LEAGUE COMPARED 
WITH THE HOLY ALLIANCE, 


From the New York ‘‘Evening Sun” of the 24th inst. we 
take the following, comparing President Wilson’s proposed 
peace league with the Holy Alliance: 

The perspective of forty-eight hours does not improve the appearance of 
the President’s address to the Senate. Indeed, his par Americana becomes 
more puzzling and more undesirable the more it is considered in detail. 
His notion of tne ‘‘concert of power’’ which is to bring the Golden Age to 
the world reminds us irresistibly of the Holy Alliance. Referring to a 
popular encyclopaedia, we find the latter effort at pacifism described in 
these words: 

‘“‘Holy Alliance. A league formed after the fall of Napcleon at the in- 
stance of Alexander I of Russia by the sovereigns of Russia, Austria and 
Prussia, nominally to regulate the relations of the States of Caristendom by 
the principles of Christian charity. As it formed itsclf in tne mind of Alex- 
ander it was the scheme of a pietistic idealist.’’ 

Truly there is no new thing under the sun. Unfortunately, as our en- 
cyclopaedia proceeds to say, Metternich utilized tae idealistic concept of 
Alexander ‘‘as an instrument of his reactionary policy.’’ Are all the Met- 
ternichs dead, we wonder? ‘The Holy Alliance was used in the course of a 
few years to crush the people of Naples, Piedmont and Spain. An at- 
tempt was made to extend its operations to the New World. George Can- 
ning and James Monroe, who were not idealistic pacifists, nor yet arch- 
ministers of humanity, had something to say regarding this enterprise. To 
such persons as are carried away by the seraphic beauty of President Wil- 
son’s “concert of power’’—wholly free from entanglements—we recommend 
calmly but firmly a study of the history of the Holy Alliance, including the 
text of tne instrument by which it was erected. 

Strange it is that in the brain of another ‘‘pietistic idealist’’ the doctrine 
which was loftily conceived and courageously promulgated in order to 
bar Europe from interference in American affairs should now be so stretched 
as to create a policy of American meddling io the concerns of Eurcpe. Mr. 
Wilson says: 

‘It is inconceivable that the people cf the United States saould play no 
part in that great enterprise.” 

Meaning the re-establishment of peace in Europe. But is not the ex- 
act reverse the truth? Is it not inconceivable that we should play any part 
in the settlement of the war, when our policy as a Government, as a Power, 
through the montas and years of that war’s duration has been to avoid play- 
ing any part as respects its origins, its conduct or its vicissitudes? The slo- 
gan of Mr. Wilson's own party through his recent campaign for re-election 
was, “He kept us out of (the) war.’’ Is there reason or common sense, 
justice or decency in the pretension that, having kept or been kept out of the 
struggle through the spoliation of Belgium and France, the blockade and 
starvation of Germany and Austria, the ravaging of Poland and Serbia, 
the massacres in Armenia, we should come in at the end as the machine- 
made god to determine all results and guarantee them through the reaches 
of the future, all out of a sort of egoistic conviction of superior character 
and mission in the universe? Can any one conccive of England bowing to 
our will as to the freedom of the seas or Germany yielding to a Wilsonian 
ideal of the equality of nations founded on an equality of rights? Can 
fatuous delusion go further than the imagination of suca an outcome to a 
struggle in which Europe and Europe alone is shedding its heart’s blood? 

To our way of thinking, the monstrosity of the President's dream of 
imposing American guarantees of preposterous conditions upon the nations 
can operate only to deprive us of all influence when the time of settlement 
approaches. Our usefulness as a possible mediator is negatived by our 
seeming ambitions as a regulator; our status as an interested party is de- 
stroyed by our deliberate repudiation of all the other interests for which the 
peoples are fighting; our conceivable influence as an impartial adviser is 








nullified by the inevitable suspicion and hostility begotten of our premature 
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and cocksure proclamation of terms of our own, regardless of those which 
the belligerents will have to propose. 

And, in the long run, it is all so irrational. ‘I propose,’’ says Mr. Wili- 
eon, ‘‘that all nations henceforth avoid entangling alliances that would draw 
them into competitions of power.’’ What in the world does this mean? 
Are we to think that the members of the Triple Entente should have kept 
apart and let Germany smash them separately? But we forgot: the new 
thing is the ‘‘concert of power.’’ Every nation, big or little, must submit 
to the eternal dictation of the rest. And be crushed like Spain in 1823. 

Of course Mr. Wilson's tirade represents neither the wisdom nor the 
moral sense nor the true ideals of the American people. He speaks merely 
as an individual so far as the sense of his words goes. 3ut, unfortunately, 
the man cannot be distinguished from the President and the President speaks 
for the people. He may misrepresent them—in this case he does; but they 
have to bear the consequences of his utterances. All the misconception and 
misjudgment, all the contemptuous and hostile feeling aroused by 
President's impossible proposals will have evil effects upon the standing of 
the United States and its 
te come. 


the 


people throughout the world for many years 





LINDLEY M.GARRISON VIEWS UNFAVORABLY 
WORLD PEACE MOVEMENT. 

This week’s declarations of President Wilson on a world 
peace which would have the indorsement of the United 
States lend particular interest to the remarks made on the 
12th inst. by Lindley M. Garrison, the President’s former 
Secretary of War, relative to the views previously expressed 
on the subject by the President in his recent peace note. 
In his speech, delivered before the New York State Bar 
Association Mr. Garrison said: ‘‘I would hesitate long and 
consider thoroughly whether mixing in the affairs of the 
other nations of the world was not probably a surer way to 
produce war than to prevent it.’’ In expressing it as his 
view that a world alliance is not only dangerous but un- 
American, Mr. Garrison said: 

I for one would not consent to enter into any such agreement through 
fear; fear I mean of what might happen to my nation if I did not have 
the support of other nations assured by alliance in the event of aggres- 
sions against my nation. We have the means and the men for our own 
safety and if we will not avail ourselves of them we are not worth saving. 
I would not consent to enter into any such alliance purely because of the 
supposed beneficent effect to other nations unless it was essentially bene- 
ficial to my own nation. 

Mr. Garrison continued: 

A nation, like an individual, has all it can do to govern its own concerns 
wisely and properly, and that is a task requiring its virtue, its strength 
and its intelligence. It can best serve mankind by developing itself along 
lines of its native and peculiar genius. If each nation so devoted itself, 
there would be no need of an alliance to prevent war or preserve peace. 

* I would hesitate long and consider thoroughly whether mixing in the 
affairs of either nations of the world was not probably a surer way to pro- 
duce war than to prevent it A mesalliance is more likely to produce dis- 
cord than if the respective parties had continued to live separate, self- 
respecting, self-reliant lives. 

r af such an alliance only deals with the trifling, superficial things which 
fe on the surface, then it never can amount to anything If it, however, 
covers all questions between nations, then no nation has a right to enter 
{t unless it is willing to have its own concerns decided by alien minds and 
alien motives. 

So soon as you get beyond those things which most nations are willing, 
and all should be willing, to leave to The Hague or other like tribunals, 
and when you get down to things which vitally matter, I for one doubt 
if any self-respecting nation should enter such alliance unless it stands 
ready to accept the inevitable consequences of seeing its destiny deter- 
mined by other minds and other interests. 

Does our nation so stand ready? It should be perfectly sure that it 
does before it says yes. 

The ease of getting into such a situation should mislead no one as to the 
ease of withdrawing from it and from the consequences of having entered 
it. Agreements, as we lawyers know, are made in } 
leisure—are broken as often if 
quite as likely to be the beginning of trouble as the ending of it. 

“Our foreign relations,’’ said Mr. Garrison, ‘‘Must be 
kept entirely free from partisan consideration. Our foreign 
policy should be one in keeping with the genius and spirit 
of our institutions and of our people—consonant with our 
traditions and calculated to assist in our proper and natural 
development.”’ He also said: 

There are other 


vaste and repented at 
not oftener than they are kept, and are 


suggestions and proposals proceeding from men who 


love their country and who have its best interests at heart and who hope 
to devise some method of safeguarding it and preserving it and the other | 


nations of the world from the results of unnecessary conflict. 
propose discussing these in details. They all revolve around the central 
idea of a world alliance—an alliance to enforce peace or preserve peace 
or insure peace—a world court or a world parliament. 


And he further observed that ‘‘we must not let unregu- 
lated sentiment or emotion dictate our course in matters 
which can only be decided properly by deep thought and 
ere reasoning.”’ Mr. Garrison also took occasion to state 
that: 


The duty of each nation is first and foremost to its own people. Its 
course should be guided by enlightened self interest. It knows its own 
history, its genius, and the traditions of its people and their interests and 
aspirations. It knows what will tend best to preserve and conserve its 
strength and virtue. 

It knows also the history of the world. That from the Peloponnesian 
and the Punic wars until this day the Last Great War has always been the 
Last Great War until the next Great War came along and took its place. 
Nations as seemingly solid and impregnable as the everlasting hills have 
toppled over and nothing is now left of them but their names. 

During the 135 years of the existence of this nation we have pursued one 
clear-cut, defined, and consistent policy in our foreign affairs. We have 
{nterfered with none and permitted none to interfere with us. We have 
promulgated a doctrine to cover this hemisphere and have undertaken 
vast responsibilities in connection therewith. By guiding our own foreign 
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affairs we can be sure that our judgments proceed from justice and equity 
and fairness and need quarrel with none unless the quarrel is forced upon 
us against our will. 

I can conceive of no more important question to be passed upon by 4 
nation. Of all questions conceivable this is the one waich should be least 
dealt with lightly or emotionally. The hardest kind of common sense 
should be applied to the situation—the most courageous facing of facts 
and the greatest wisdom and foresight of which men are capable. Wise 
leadership to-day probably has in its hands the destiny of the nation. 
Foolish leadership, thoughtless leadership will surely imperil the nation 
and destroy it. 





may 











DELANO ON FALLACIES OF RAILROAD REGU- 
LATION. 

Railway regulation, according to Frederic A. Delano, of 
the Federal Reserve Board, demands to-day public con- 
| sideration not so much because the railway corporations are 
asking for it, as because past hostility is reacting upon the 
public in the shape of inferior service and diminished ability 
to meet public demands. Mr. Delano’s observations were 
made at the eighth annual dinner of the Railway Business 
Association at the Waldorf on the 16th inst. Mr. Delano 
In part said: 

An increasing number of people now see that just as mismanagement 
hurts the communities as well as employees, stockholders and creditors, so 
unwise regulation or unjustly burdensome regulation hurts not only em- 
ployees, stockholders and creditors, but also reacts to the injury of the pub- 
| lic. But this is only a beginning. Consider some of the more obvious 
misapprehensions 

a) The fallacy that rates are made or can be made upon the ‘“‘cost’’ theory. 
Rates, like other prices, are based upon a combination of cost of operation 
and value of the article, which is determined by demand. Shall we, again, 
mean by cost the average cost of moving freight from A to B, or shall cost 
include not only the cost of the movement, but also its pro rata share of 
general expenses? Or, shall we add to these costs a pro rata share of the 
interest on invested capital? Every competent manufacturer and mer- 
chant distinguishes between these items of cost; but in opefating railways, 
because their investment is large in proportion to earnings—the ‘‘turnover 
of capital’’ small—and because many expenses of operation go on regardless 
of volume transacted, these bases of cost differ more widely than in other 
enterprises. If the same rate were made on gold, silver and copper ore as 
on coal and on iron ore, it would mean either that the more highly valued 


article did not carry its due share of the burden or that the low valued article 
was overtaxed. 
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(b) The fallacy that the essential question to determine as to the propriety 
of a rate was whether it were sufficient to yield say 6, 7 on the 
capital invested. Private capital could never have been induced to 
enter so hazardous an enterprise without any Government guaranties of 
profit, yet with a limitation as to maximum possible profits, either specified 
or implied. The percentage of railway bankruptcies has been great. Ifa 
railway fail it must in most cases keep on doing business and absorbing 
capital. Hundreds of miles, especially branches, are a liability and a drag 
upon their owners. If you offer the investor in a new railway enterprise 
only a reasonable certainty of say ~ and no possibility in excess of 6 or 
7%, no sane man will accept. 

Vatered stock fallacy. This method is open to the criticism that it is 
often used as a scheme of deception, but how should railways be financed? 
The method used in manufacturing, mining and other enterprises 
and in clectric interurbans, is to issue bonds at a moderately low rate of 
interest and stock in part at least as a bonus. An investor in bonds is 
given a block of stock as part consideration for the purpose. The ad- 
vantage claimed is that it makes fixed charges low during the infancy of the 
enterprise, but gives the original investor a share of the profits if any. 
But now it is said: ‘‘You are not entitled to earn any interest on that stock. 
You are only entitled to earn a fair return, say a legal rate of interest, on 
the capital actually invested.”’ 

This would have been fair if there had been assurance from the State at 
the inception that the enterprise, chartered by it, would have at least a 
moderate return on the capital invested at the same time that it was 
denied the right to earn more than a fair return on its capital. A public 
utility especially must be so financed as to be able to pass through lean as 
well as fat years. If it can hardly survive years of dull business, it enters 
the season of would-be prosperity utterly unable to meet the demands 
upon it. 

(d) The fallacy that valuation of railways will have any real bearing on 
rate-making. Rates nave not been enhanced by over-capitalization. 
The tendency with over-capitalized roads has been to reach after business 
and adopt methods which might be termed unfair competition. Their 
heavy fixed charges compelled them to secure a large volume of business or 

| go to the wall. The company that is conservatively capitalized or under- 
capitalized hesitates about cutting rates and about doing things which are 
more or less experimental or hazardous. 
between cost and value. 
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There is no necessary relation 
A man might buy a corner on Fifth Avenue for a 
million dollars, yet it might not be worth that price. The value of a piece 
of property, present or potential, is determined by the use to which it is put 
or may be put; and if, as in the case of railroad property, it is permanently 
dedicated to a specific use and can never be separated from that use, it 
has a value as a part of a whole which, in transportation, is determined by 
the earning power of that whole. Instead of saying that the value of a 
right of way and improvements should determine rates, it would be more 
accurate to say that the rates would determine the value of the railroad 
property. 

It has sometimes been said that if rates were made sufficiently high to give 
the over-capitalized A. & B. Railroad a fair return, the X. Y. & Z. Railroad 
would earn profits beyond all propriety. Such reasoning fails to detect 
that rates which are remunerative to all railroads and rates that are un- 
profitable differ by an exceedingly narrow margin. An increase of a smal) 
fraction of a mill in the rate per ton mile would increase the profits largely 
on all roads and would enable even the most heavily over-capitalized to 
be developed and at least gradually readjust their finances on a sounder 
basis. 

Iam not here to condone wrong-doing. All I say is that the past is behind 
us and that we are concerned with the future. There must be publicity of 
finance and expenditure. We must not permit issuance of interest-bearing 
capital against perishable property without some scheme for gradual 
amortization. We must avoid useless duplication of railways or ill-advised 
railway schemes. The railways as a whole must be self-sustaining—must 
return a sufficient revenue to attract the requisite new capital to meet, 
year by year, the public requirements for additions and betterments. 
We shall get a long way toward a solution by keeping an open mind and by 
stating clearly the principles involved. 
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WILLARD STRAIGHT ON NEED OF FLEXIBLE TARIFF 


The necessity for creating machinery for a ‘“‘bargaining”’ 
tariff was discussed by Willard Straight, Vice-President of 
the American International Corporation of New York, and 
a member of the National Foreign Trade Council at the 


Fourth National Foreign Trade Convention in Pittsburgh 
on the 25th inst. In part he said: 


The probable nature of after the war conditions and their effect on the 
trade of this country are matters which are now uppermost in the minds of 
our commercial! and financial leaders. We realize that we cannot hope to 
maintain our exports at their present scale. We shall sell less, and Europe, 
to gain back its gold, will endeavor to induce us to buy more. We know 
that we must endeavor, as far as possible, to continue the business which 
has been built up during the past two years. Thinking people, by an 
analysis of present conditions and of probabilities for the future, are en- 
deavoring to anticipate the difficulties that we shall be obliged to face and 
to find the answer. It is certain that the answer, whatever it may be, will 
require mobilization of our intelligence and co-ordinated endeavor by the 
producer and manufacturer with banking interests throughout the country. 

The Treaty fabric under which the major part of the trade of the world 
was conducted prior tu 1914, with its wide extension of ‘‘favored nation” 
treatment, has been virtually destroyed by the war. Our own commercial 
arrangements with the belligerents have not been altered, but we have at 
present no commercial treaty with Russia. Our relations with some of the 
other powers rest on bases which are antiquated or improvised. In any 
case the belligerent powers will necessarily recast their arrangements with 
the United States to conform to the provisions of the instruments on which 
their own mutual relations will be based. The tariff systems of the world 
will be revised to meet new conditions. To pay interest on enormously 
increased national debts, tariff duties as well as direct taxation must be 
increased. To endeavor to obtain the sums required merely by fresh 
taxation would be to place an undue burden upon capital and industry. 
Fresh wealth must be created by the development of productive power. 
Such stimulated production must vf necessity find an outlet in the export 
trade. 

The trend of economic policies in Europe is manifest. 
maintaining our export trade is obvious. The United States will be the 
richest market in the world after the war. The United States will be the 
most serious competitor which European industry will be obliged to meet 
in its campaign for recouping the losses of the present struggle. This war 
has demonstrated the fact which some of us in this country have her2tofore 
been disposed to ignore—that international trade, like domestic trade, is 
essentially an exchange of commodities. We cannot hope that we shall 
continue to seli some 3,000,000.000 of dollars more of goods than we buy. 
Commercial relationship: to be permanent must be mutually advantageous. 
If we wish to seil our goods abroad, we must in turn purchase from foreign 
producers. Our purchasing power, therefore, is our first line of economic 
defense. To utilize it as such we must be able intelligently to regulate the 
importation into this country of goods which other nations desire to sell to 
us. By so doing, we may demonstrate the advantages which they may 
gain by purchasing articles which we in turn desire to export. We need a 
“bargaining” tariff. A ‘‘bargaining”’ taritf to be effective should be flexible. 
It should be possible to apply its provisions to meet situations as they arise. 
Our present tariff laws are inadequat:: from both points of view. Whatever 
be the underlying principle of the tariff it should possess adequate re- 
sources for the encouragement of our foreign trade and its protection from 
undue discrimination. 

Prior to the war, the commerical relations of the great trading nations 
were, though differing in detail, generally based upon the ‘‘most favored 
nation’’ principle. The United Kingdom was the great free market with 
which ail nations desired to trade. 

The British interpretation of ‘‘most favored nation’’ treatment, under 
which a concession granted to one nation was ipso facto granted to all 
having ‘most favored nation” rights, was generally accepted except by the 
United States. The American Government has always contended that, 
despite ‘favored nation’’ agreements, special reciprocal concessions imposed 
no obligation to extend their application to nations not granted similar 
advan‘ages. Despite this conflict of practice, the United States has in 
effect enjoyed ‘‘most favored nation’’ treatment from other great trading 
nations. These arrangements will inevitably be affected by the rupture of 

he inter-European agreements upon which our ‘most favored nation” 
treatment was securcd. The present indications are vhat Europe may 
abandon its former practice and adopt the American theory of reciprocal 
concessions. The United States, therefore, will be forced either to enter 
into preferential or reciprocity arrangements, or to threaten retaliation in 
case minimum rates are not extended to our products. By virtue of our 
ante-bellum arrangements, however, our after-the-war problem will not be 
to secure fresh concessions either from the nations of Europe or from neutral 
countries. It will be rather as far as possible to assure the reaffirmation of 
the old relationships with us, under the new systems which European 
nations may inaugurate amongst themselves. The American task will be 
to protect our exports from discrimination under preferential! tariffs which 
may be adopted by the belligerent groups and under reciprocity arrange- 


The need for 


ments which these groups may endeavor to negotiate with neutral nations. | 


Such arrangements may deny to us ‘favored nation"’ treatment. 
can secure only by our ability to offer some concession or to threaten 
retaliation in case our products are discriminated against. To meet such 
a situation our Government must be able not only to act effectively but to 
act quickly. 

This requires the creation of adequate and flexible tariff machinery. 
Congressional action is necessary, but Congress, while it must determine 
the policy to be followed, is by its very organization slow tomove. Senators 
and Representatives have a multiplicity of duties and even the members of 
the Ways and Means Committee cannot give the constant and consecutive 
attention to the mere machinery of the tariff, which adequate preparation 
for the future would scem to require. If Congiess, therefore, would adopt 
its policy and fix certain definite Hmits within which the Executive should 
be empowered to act, the difficulties inherent in the situation might be 
overcome. 

To secure the desired result, two lines of action are open. Either the 
general schedules should be increased, in order that concessions thereunder 
may be offered, or the present schedules, with such changes as may now be 
made, should serve as a minimum tariff, and provision be made for a graded 
increase on certain articles to be selected with a view to the balancing of our 
export and our import trade. The former alternative is manifestly imprac- 
ticable. Congress and the country at large, would be reiuctant to increase 
all duties and remove numerous articles from -vhe free list with a view to 
later granting concessions thereunder. The possibility of concessions under 
reciprocity arrangements is calculated to create uncertainty in the minds 
of business men. The second plan, therefore, seems the most feasible. 
The precedent for such legislation has already been established under 
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previous revenue bills. The suggested Senate amendment to the Under- 
wood Bill, with certain amplifications, vesting .n the President the power 
to impose a surtax on certain selected articles, or a duty on certain articles 
ordinarily on the free list, would give both the power to prevent discrimina- 
oe by the threat of retaliation, and the possibility for quick and effective 
action. 

The adoption of such legislation, the creation of the Tariff Commission, 
the co-ordination of the work of this Commission with the Departments of 
State, Treasury and Commerce, would give us the machinery which is 
required. If the principle of a bargaining tariff is a sound one, the necessity 
for the adoption of this principle is immediate. We do not know what the 
outcome of the European war may be, nor what its effects may be upon the 
tariff systems of Europe. We do know that these systems will be 
radically altered and that duties will be largely increased. Our difficulties 
are in any case sufficiently great. It is folly not to adopt measures which 
are so obviously calculated to protect our interests. 








LEWIS E. PIERSON ON AMERICAN BANKING AND 
FOREIGN TRADE. 

The statement that ‘‘the present comfortable position of 
American banking in foreign trade should not be allowed to 
delude us into any false sense of national security,’ was made 
by Lewis E. Pierson, Chairman of the Irving National Bank, 
New York City, in an address on ‘‘American Banking in 
Foreign Trade,’’ before the Fourth National Foreign Trade 
Convention in Pittsburgh on the 25th inst. ‘Unless our 
bankers and our people generally show more vision, more 
energy, more resourcefulness, more comprehension in their 
foreign attitude than in the past,” he said, “‘the conditions 
upon which this position is based, not of our own making 
either, will quietly pass away and leave us but little better 
off than before.’”’ Mr. Pierson further said: 

The connection between banking and trade, even now an intimate one, 
promises to become much closer in the future. The successful banker of 
the future must be a man of business vision, sympathy and tendencies, 
must be prepared to meet the business man upon his own ground; to dis- 
cuss his problems from a business point of view and to suggest remedies for 
difficulties—more or less of a spedialist, if you please, in the treatment of 
business diseases. 

If we are to understand the true situation of American banking in foreign 
trade we must get away from the idea of ‘‘special blessings"’ conferred upon 
us simply because ‘‘we are we,"’ and must view the situation in a sufficiently 
comprehensive manner, realizing that it {s a world situation and that in It 
we and our institutions must meet the nations of the world and their insti- 
tutions upon a basis of absolute equality. The European was has conferred 
upon us no advantage which we cannot easily lose, only our best efforts wil} 
enable us to retain even our present position. ‘‘A fair field and no favors” 
is the best we can expect: actually, we may receive much less. 

The easiest way to keep straight on this question of world banking and 
commerce of the future is to bear in mind at all times that the whole process 
is competitive and that in the competition to come the rules controlling will 
be the ordinary ones encountered in every kind of competition. To a very 
considerable extent it will be ‘‘everyone for himself,"’ and the probable fate 
of the ‘“‘hindmost” is not difficult to imagine. The kind of competition, 
too, is apt to differ materially from what we are accustomed to at home, or 
thus far have encountered abroad. The spirit of friendly business rivalry 
of the past may not withstand the strain of present world conflict. The war 
has taught disagreeable lessons and developed disagreeable facts, showing 
how far nations will go in times of conflict when national life is at stake. 
It is just possible that these tendencies will not disappear with war, but will 
be reflected in world trade methods of the future, the methods which we 
must meet. 

We must not build too strongly upon the idea of a financially cripplea 
Europe after the war. The destructive tendencies of war bring with them 
their compensations. Resources formerly not even remotely considered 
as such will assert themselves in the new economic plan. Millions of 
women hitherto unknown to the world of commercial production will serve 
in the office, the workshop, the factory. as producers of wealth. Millions 
of men, now soldiers in the war-zone, will return to the fields and factories, 
stronger, better trained, more aggressive, more united in national spirit, 
than ever before. Even those maimed by war will, through miracles of 
modern Invention, represent their share of value as factors in the production 
of material wealth. The man who, in former times of comparative ease, 
retired from active business at the age of forty, or even thirty, now wilt 
serve on to his full limit. The highly intensive hand method of agricultura} 
production of the past will be abandoned; and great fields, representing 
numbers of former small holdings will be treated by modern agricultural 
machinery as are the rich fields of our great Northwest. The resulting 
increase in the producing power of the human unit will be almost incon- 
celvable. 

Does the average American bank exhibit the traditional American courage 
in its attitude toward foreign trade? A few, yes, but I speak of American 
banks as a whole. The British bank goes abroad to protect the interests 
of British trade and to supplement British trade activities, assuming that 
the ultimate profit of the enterprise will justify the effort and risk. The 
German bank goes even further and enters the foreign field as an induce- 
ment to German trade, and frequently in advance of any other expression 
of German activity. The American bank, with a few notable exceptions, 
appears unable or unwilling to recognize the plainly expressed call of foreign 
trade, even when accompanied by substantial assurance of immediate 
and satisfactory profits. ya 

There is no legislative panacea for these {lls of our banking situation in 
foreign trade. The remedy must be evolved and applied by us, American 
bankers and American business men. Of government we ask but Httle, 
a sympathetic understanding of our troubles, a friendly and consistently 
protective attitude, and freedom from unreasonable restrictions which may 
embarrass our efforts in legitimate competition with the powers we must 
meet in the foreign field. Add to this the proven power of our people and 
an intelligent appreciation of scientific organization, and our future abroad, 
as at home, will be assured. 

It is believed that the best possibilities for the solution of this problem are 
found in the trade association and the banking association, the trade assocla- 
tion broad enough to include in its function the treatment of banking and 
the banking association broad enough to leave the field of technical banking 
occasionally and concern itself with the problems of business. 

Two such associations naturally suggest themselves in the present con- 
nection, one, the National Foreign Trade Council, whose broad attitude 
is shown In the important place which is given the subject of banking in the 
program of this convention, and it is to me a matter of regret that my time 
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limits make it impossible for me to pay anything like a proper tribute to 
this splendid association, which, under its most efficient management and 
direction, is so highly expressive of the greatest interests and best thought 
of the country. The other Association to which I refer is the American 
Bankers’ Association. 





FESTUS J. WADE DESCRIBES VREELAND BILL AS 
FINANCIAL SAVER IN 1914. 

Speaking before the convention of the National Foreign 
Trade Council on Thursday, Festus J. Wade, President of 
the Mereantile National Bank and the Mercantile Trust Co. 
of St. Louis, declared that the Vreeland-Aldrich Bill averted 
a panic in this country in 1914. Mr. Wade added: 

During the 1914, when the European war broke out and we 
were all frightened and Congress was stifled by the breaking out of the war, 
the J put out $376,000,000 of so-called ‘‘rag baby’’ 
Within les four months every dollar of that enormcus 
amount Wa we are now receiving the benefit of that munifi- 
cer 


period of 


the Secretary of reasury 


money. than 
paid back and 
it act. 
He praised the Federal Reserve Act and declared that 
“while we may not wrest the financial supremacy of the 
world from Europe, we will be a potent factor in it.””. Mr. 
Wade also asserted before the convention that to develop 
foreign trade, American business men must develop credit 
among foreign nations. His remarks on this point were in 
part as follows: 

There is miscon 
to the warring nat 
these loans will be pa 
for the public 

To develop foreign trade, 
not fear for the faithfulne 


ption in the 


ion 


iinds of the public concerning the leans 
s of Europe, for beyond the peradventure of a doubt, 
id at maturity, and they will prove prime investments 


you must develop foreign credit, and you must 
ss and fidelity of the warring nations. It is your 
duty as American citi to sustain the credit of the nations at war as 
well as the neutral nations and to advise your friends and constituents to 
lend their money to these nations for two reasons: First, because they are 
absolutely sound; and, second, because it will do more to develop the 
credit of this nation than anything else. 


ens 





EUGENE LAMB RICHARDS ON 


PAREDNESS. 

The need of financial preparedness and the necessity of 
practical education in economics and banking was empha- 
sized in a speech delivered on the 24th inst. by Eugene 
Lamb Richards, New York State Superintendent of Banks, 
at the annual luncheon meeting of the Trust Companies’ 
Association of the State of New York, held at the Railroad 
Club, New York City. Superintendent Richards said in 
part: 

The resources cf the New York trust companies constitute 30% of the 
total wealth of New York State and at least 10% of the country’s total, 
while the officers and directors of our trust companies may safely be said 
to represent more than that percentage of the banking brains of the country 

a fact that is probably one of the chief reasons why the rest of the country 
is so fond of them. 

But the coming years will require of you more than mere brains and bul- 
lion. They will demand public spirit, personal sacrifice and high character. 
With power and ability comes responsibility. 
enlarge, so your responsibilities are heavy 
heavier yet. 

While hundreds of men the country over are urging military and naval 
preparedness, only a few of the leaders in the banking world are, like 
Mr. Vanderlip, preaching financial preparedness and the necessity of prac- 
tical education in economics and banking. While this country was never 
intended to be, and never will be a dominant military power, it is neverthe- 
less a dominant commercial and banking power already, and is likely soon 
to be the predominant one. 

And what should the bankers do? They should preach and practice 
conservatism. They should wherever possible avoid competition and in 
place of competition should substitute co-operation—co-operation with 
one another, and with those agencies whether of the Federal or the State 
Government which stand ready to co-operate. 

I would like to sce true and permanent co-operation between associa- 
tions and groups of bankers—as large as possible—for the closest form 
of mutual protection in time of stress. These associations should, of 
course, be voluntary, with the right to choose or refuse members, with 


executive committees having large advisory and protective powers in a 
crisis. 


FINANCIAL PRE- 


As your powers and abilities 


and they are going to be 


The details men like you can easily work out, and when you do, these 
organizations will represent real preparedness for the future and as real 
Patriotism as any man ever gave to his country. 








REMOVAL OF BANK EXAMINER CHARLES STARER. 

Announcement of the removal of Charles Starek as Chief 
National Bank Examiner for the New York Federal Reserve 
District was made by the Comptroller of the Currency on 
the 24th inst. Mr. Starek is sueceeded by William P. 
Malburn, heretofore an Assistant Seeretary of the Treasury. 
The salary of Chief Examiner is $15,000 a year; that of 
Assistant Secretary of the Treasury $5,000. No reason 
for Mr. Starek’s displacement is given by Comptroller 
Williams. Mr. Starek had been in the Government service 
as an examiner for a number of years; for a brief period— 
in 1911-1912—he was identified with the First National 
Bank of this city, but left the bank to again take up his 
duties under the Comptroller. He was appointed chief 
examiner in the New York District during the Taft Ad- 
ministration, and was continued as chief national bank 
examiner with the inauguration of the Federal Reserve 


! system. With the inception of the Reserve system Mr. 
| Starek was made Deputy Agent and Vice-Chairman of the 
New York Federal Reserve Bank lasting in that office for 
avear. He is at present director of the New York Federal 
Reserve Bank; his term as director expires Dec. 31 1917. 
Mr. Starek had been absent from his office on a leave of 
absence since last November. The following is the Comp- 
troller’s statement announcing his removal: 


January 24 1917. 
Hon. William P. Malburn, Assistant Secretary of the Treasury, has to- 
day resigned that office and has accepted the office of Chief National 


Bank Examiner for the Second Federal Reserve District, with headquarters 
New York City, vice Charles Starek, removed. 

Mr. Malburn is by training and experience peculiarly well qualified 
for this important office. Before he became Assistant Secretary of the 
Jreasury in March 1914 Mr. Malburn was engaged in the active and suc- 
cessful practice of law in Denver for over ten years, and prior thereto, had 
for thirteen years practical experience in the operation of national banks 
in Colorado, principally in the City of Denver. 

As Assistant Secretary of the Treasury Mr. Malburn has had general 
supervision of the Fiscal Bureau of the Treasury Department, including 
the offices of the Comptroller of the Currency, the Treasurer of the United 
States, Bureau of Internal Revenue, Bureau of Engraving and Printing, 
Comptroller of the Treasury, Register of the Treasury, the Auditors of 
the Treasury,War, Navy, Post-office and Interior and of the State and other 
departments, and also of the Bureau of the Mint. 


at 


Hon. William P. Malburn succeeded Hon. Charles 8. Hamlin as As- 
sistant Secretary of the Treasury when Mr. Hamlin resigned to become 
Governor of the Federal Reserve Board, Mr. Hamlin having succeeded 


Iion. John Skelton Williams, when the latter resigned to accept the office 
of Comptroller of the Currency and member ex-officio of the Federal Re- 
serve Board. 





F. HARRIS ON “THE FARMER AND FOREIGN 
TRADE.” 

Discussing ‘““The Farmer and Foreign Trade” at the annual 
convention this week of the National Foreign Trade Council, 
B. F. Harris of Champaign, Ill., stated that inasmuch as 
nearly one-half of our exportation normally consists of 


B. 


agricultural products, the farmers of the United States will 
have more at stake after the war than any other class. It is 


high time therefore, he declared, that the American farmer 
should interest himself in the formulation of a sound national 
foreign trade policy. Mr. Harris added: 

‘‘We can look forward to the time when the entire produc- 
tion of agricultural products of this country will be consumed 
in the United States, but obviously a profitable outlet for 


; the surplus is absolutely essential to the majority of our 
| citizens who are dependent upon such production. 


A condi- 
tion may soon confront us in which American grains and 
other farm products will no longer sell themselves, but will 
meet discriminatory tariffs and co-operative buying. Then 
will arise the question of whether we are receiving fair treat- 
ment in exchange for the large market which we here provide 
for the products of other countries.” 

In calling attention to the urgency of the farmers actively 
interesting themselves in foreign trade and shipping and 
many phases of tariff legislation that concern the farmer and 
foreign trade, Mr. Harris said: 


These are great fundamental, far-reaching business and economic 
questions—they do not belong to any party—they are our very own 
problems and vitally concern our individual and national success, yea, 
our existence. 

We must drop the old tariff bugbear of ‘‘high’’ or ‘‘low,”’ ‘‘protection’ 
or ‘‘revenue cnly,’’ and—in connection with the Department of Commerce, 
Tariff Commission, Federal Trade Commission, Shipping Board and 
Consular Department—think of it as a great business getting and naticn 
developing organization of Americans for America. Certainly five such 
organizations are enough—if they don’t get results, and soon, it will seem 
to be too many. 

I know of no one who is financially, or should be actively and patriotically, 
more interested in developing and extending our foreign trade and shipping 
than the farmer. After the war we cannot possibly, under the most favor- 
able conditions, hope to maintain our present enormous volume of exports 
and balance of trade—for our usual average business level cf 80% 
vaulted up to 140° and we must come down not a little. 

No one is to look out for us but ourselves, and there are enough of us to do 
that—farmers and all—if we but set at it, forthwith. 

In our great emergency we can hope to have Congress give to a long- 
suffering American public, a practical illustration that democracy and a 
free people may successfully compete with the governmental and industrial 
efficiency of any monarchy or autocracy. Then, what can we not ac- 
complish if we co-operate as real citizens and true Americans and, using 
the President's expression, immediately ‘‘employ the utmost resources of 
the country,’’ to develop Transportation, Trade and Thrift, not alone 
through proper legislative and executive efforts to promptly execute trade 
and shipping plans, but, through a better understanding and handling of our 
own internal situation, particularly as it relates to the labor problem,which 
underlies farm and industry; the cost of living and world-trade. 

We may exist for a while under most uneconomic conditions, as we do 
to-day, but we cannot go forward at home or abroad with unfair burdens 
on either side. 

Mr. Harris in commenting, during the course of his speech, 
on labor’s bearing on agricultural development observed that 
‘there is a point in the swing from agricultural to industrial 
development where we must stop to consider the national 
needs as well as the relativerightsand advantages of each.”’ 


‘We are’’ he said, “getting near that point, sometimes re- 
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public welfare and becomes the limiting factor in any plans 
for extending trade.’’ Continuing he said: 

It is the question of labor and its willingness as much as its wage. The 
present attitude of organized labor is to increase wages and reduce produc- 
tion; meaning increased cost and inability to stand unaided 
against world-trade. 

All this reacts on farm production 
farmer feels that smaller crop produ 
wages drain from the farms, 


increased 


and every phase of life till even the 
brings bigger prices. Soaring 
reducing production and increa 


ction 


Sing 


labor 


cost. If farmers paid the lowest scale of any union the cost of food would 
double and labor would be hoist by its own petard. 
Farmers cannot strike—they must sow and reap, but, when labor’s 


scarcity, or 
reasonable, the 
Failure 


wage, or the ins 
° 


farmer is 


to pr farm 


tability of central market prices becomes un- 
forced to curtail, and he does. 


tect production from serious competition means 


cheaper food, a decline in production and farm population and the conse- 
quent upbuilding of cities and industries. Reversing the situation usually 
slows up industrial development. You cannot appeal to farmers as 


patriots to pr s merely for the fun of it; rather the patriotism 
must come from the nation with the stimulation of stable and remmunerative 
markets and this is the only means of bringing large production of any 
kind. 


Mr. Harris al 


duce large crop 


ee 


so noted that “high prices do not represent 
the ‘farmers’ greed,’ for he is almost an innocent bystander, 
buffeted by seasons and market-makers, his share of what 
the consumer pays sometimes looking like ‘30 cents,’ and 
not infrequently he works 16 hours to provide food for the 
8-hour fellows. He is not a tradesman and co-operative 
plans with Government help in stabilizing market situations 
is required.” 





SECOND ANNUAL REPORT OF FEDERAL RESERVE 
BANK OF KANSAS CITY. 

Gross earnings for the year 1916 of $364,967 are reported 
by the Federal Reserve Bank of Kansas City; with the total 
expenses aggregating $171,985, the net earnings amounted 
to $192,982. The Bank reports the distribution of the gross 
earnings as follow: 

DISPOSITION OF 

Gross earnings for 1916 
Disposition 

Current expenses of operation, 


EARNINGS FOR 1916. 


$364 ,966 67 


except for notes 


EE EE eae : _$109,850 69 
Cost of F. R. notes insue “dd during 4 1916. 20 436 16 
Cost of F. R. bank notes, and,.taxes thereon _ 5,790 54 
Depreciation on furniture and equipment- - -- -- 3,900 00 


66,776 31 
66,706 95 


Organization expenses, carried over from 1915- 
Dividends paid from Nov. 2 1914 to June 30 19153 
Applicable to dividends covering period July 1 
1915 to Dec. 31 1915, to be disbursed when 
approved by the Federal Reserve Board 
Balance __ 


$7 ,920 88S 
3,585 14 


$364,966 67 
The report of clearings operations from July 15 to Dec. 30 


1916 shows the following totals: 
Member Banks. 


$364 966 67 


Items. Amount. 
ee a eee rae " 303 ,644 $317 ,971,833 
i, oa = Ey TN nee _---900,062 210,628 309 
Iter ms on Other Districts. 
| RIS SRS are : : 15,596 $271, 527, 059 
ee ee ee eee q - 63,113 16,323,370 
State Banks. 
a yee Bor = 280,445 
MOUs . .caca<s s : a _..$28,703,687 


The discount 
out as follows: 


and investment operations fon 1916 are set 











Open Market Transactions. 
Bankers’ acceptances—557 items purchased, aggregating 
At discount rates of 2 to 34%. 


- ---$8,191,082 48 


Warrants—Municipal and State, total purchased — $1,946,840 70 
At discount rates of 2\% to 3% ‘ 
United States Bends. 
Total purchased ____-_- $8 362,590 00! Total sold $1,058,300 00 
Conversions—2°% bonds convert. to 3% bonds & Treas. notes$1,927,600 00 
Average Holdings, All Investments, Totar Earnings and Average Rate. 
Average Heid. Earnings. Ave. Rate. 


Rediscounts, member banks $1,771,504 09 $84,571 71 4.76 

Bankers’ acceptances ___- 1,237 ,692 00 29,601 03 2.39 

WPAN 2 .6ké cc 582,360 00 14,366 41 2.46 

United States bonds 8,555,169 00 186,411 19 2. AZ 
Total ~ Fa atta 2.146, 725 00 $314, 950 34 2.é 59 

Federal loan Notes. 
Amount outs standing_ aa _ $22 234, 7690 009 
Amount covered by deposit of go ld with Fed. Reserve Agent- 19,694,760 00 


Amount secured by commercial paper $2,540,000 00 
Federal Reserve Bank Notes. 

Amount received from Comptroller of Currency - - -- - 

Amount issued, 


Treasurer 


$8,000,000 00 


subsequently covered by deposit with U.S 


2,000,000 00 


$6,000,000 00 








EARNINGS OF FEDERAL RESERVE BANK 
ATLANTA. 

Total net earnings of $213,139, covering the period from 

Nov. 16 1914 to Dee. 31 1916, are reported by the Federal 

Reserve Bank of Atlanta. For the fourteen months to Dec. 


aN 
31 1915 the net earnings of the bank were $82,532, while for 


OF 


1916 they amounted to $130,606. ts gross earnings from 
Jan. 1 1916 to Dee. 30 1916 were $263,244, and its expenses 
$132,638. A total of $200,139 has been paid in dividends by 


the bank—No. 1, for the period from Nov. 16 1914 to me 
31 1915, calling for a distribution of $129,198, and No. 
for the period from Jan. 1 1916 to June 30 1916, entailing a 
payment of $70,941. The bank paid $2,879 as premium on 
surrendered capital stock for 1916, and carries torward a bal- 
ance to undivided spring of $10,120. In submitting the fig- 
ures of earnings y the stockholders of Jan. 2, 
Governor Joseph A. McCord said: 

It must be remembered that financial conditions hay 
the tnat our member banks could not loan all of their available 
funds arising from their deposits, and that there was little demand on 
the Federal Reserve Bank for the discount cf paper during this period of 
twelve This was due largely to the that our exports to for- 
cign countries exce , thus brin 
plethcra of gcld on whie based, 
financial centres to offer n reduced rat 
the profits not only 
A great portion of the earnings of thi 
the pure 
. S. bonds, 


good showing under a 


2, 


under date 
e been such during 
past vear 
very 
months fact 
United States a 
in the 
s affecting 


ving into the 
and enabling ba 
sofd } 


nie ber | 


ded our imports 


+h credits were nks 
Loney at scount, ft 
institution. 
bauk h 


f Ct. 
‘hase of State 


iu 


of this but of our vanks as well. 


as been niade out of the pur- 
and municipal 
iake What 
istances. 


chase of bankers’ acceptances, , counts 


which enabled us to n 
I] existing circun 


ntly 


warrants and the holding of lt 
we believe to be a very 


sufficis 


| The reserve position of this bank has been kept strong to 
meet any reasonable emergency, and in addition thereto we have issued the 
largest amount of Federal Reserve notes of any of the twelve Federal Re- 
| serve banks with the exception of the Federal Reserve Bank of New York. 
These notes were issued primarily to aid the ember banks in furnishing 
currency to move the crops, this bank receivirg therefor exchange on the 
| financial centres, Which we were able to convert into gold, relieving us of 
| liability on nearly all of our outstanding Federal Reserve notes, and creat- 
ing a bulwark of strength that could be resorted to in case there should 
come an immediate demand for credit in this district. 


\MicCord are 
Kdw. T. Brown, 


1 S ‘ 
besides Governor 


The 
B. 


ban 
VAT is 


1 4 
harman 


oftieers of the 


Wellborn, ¢ of the board; 





DISCOUNT AND INVESTMENT OPERATIONS 1916. 1" mn . a P , 
ty Chairman; \ { ile, Secretary; J. M. Slattery 
Rediscounts for Member Banks. Deputy Chairman; W. H Poole, 7 POUaE Y's é } aut ry, 
No. of Mem- Banks No. of Bal. on Deputy Secretary; M. W. Bell, Cashier, and W.S. Graves, 
ber ben! Accommo- gg Amount Rand Assistant Cashier. The directors are Edw. T. Brown of 
Dec. 3 dated, tions. Discounted Dec. 31. | - = . . > ° ‘Lae y 
Colorado 122 16 14 445.360 69  6.428.74 | Atlanta; I W. Foote of Hattiesburg Miss.; i. Hart- 
Kansas _- 224 44 223 1,984,617 74 144,097 44 | ford of Nashville; L. P. Hillyer of Macon; W. H. Kettig of 
Missouri - - - - 54 12 M7 rk gai 22 S036 97 Birmingham: J. A. McCrary, Decatur: P. H. Saunders of 
Nebraska 19% 37 883,364 39 226,686 78 | ae ieee ae ae Be - 
New Mexico 4 , 1 293,821 24 10.870 23 New * Orleans; W.H. Toole of Winder, Ga., and M. B. Well- 
Oklahoma __-.__30/ 75 351 2,218,847 62 77,17370| born of Anniston, Ala. Charles A. Lyerly is the member of 
Wyoming sie “ i 12,009 58 3.594 60 | the Federal Advisory Council. 
Total - - 94 15Y S62 $6,517,699 75 $514,555 46 
f Pa r Discounted ; GO Ek \ VV } T CH] 7 PP] r A C BOA RD A OMIN EES 
Trade acceptances . ---- $190,931 87 NF] "7 
COC) ki “4 
Commodity paper 360,000 OO ; . WED. 
Agricultural—Live stock ’ ; 3,302,906 91 Wit ceoniirmatiol ¥ the Senate on Jan. 23 of the 
ngrieutturel—3o callaters! 1,964,199 53 | nomination of John A. Donald, of New York, as a member 
Industrial _ _ - SEs Ee ee ere saat we 379,200 2 teats C: ; ay a Se eee ne a 
A Oe TP S95 8 Ee eee Oe ed IEEE aes Se See ee , 504,640 49 | Ol the new rmovernment onippings 20ard, cre Sten naer the 
Meomhes benke’ collateral 1008... <occeccccacucosecsvcoer 115,820 74 Ship Purchase Bill. the personne: ol that hod, will now stand 
ol ag yas $6,817,699 78 | as selected 1s President Wilson. The nominations of the 
“Mis llaneous. other four members of the board were confirmed by the 
5,524 notes rediscounted, average amount en reece ere re----- $1,234 a Senate on Jan. 19. The board, as noted in our issue of 
4 collateral loans made, average amount_---.--------------- 28,955 00 : ,  wereans p . ° 
; ;  ohaet aa ¢, 23 last, consists lam Denman ot Sz ‘ranclse 
/ ee ee eee Se a ee eee ee 3,427,767 46 Di C. £9 last , CONS! t ol \ i] Ani) I nin “ ed : th I ! van 1S O» 
Senses SUROREE BAN 1100. 2)... ccadenaeeunaamuscneatena 464,648 90 | named for a term of six years; Bernard M. Baker, of Balti- 
Offerings Rejected. more, for a term of five years; John A. Donald, of New York, 
art— i RE erg aR nL Pa ree $3 5¢ > 2 ’ rhs a Pa Pee 
En part—-168 CCIE: BLT BOMB -< 00 -0+e--secnarerenconesn al pps °9 | fora term of four years; James Barber White, of Kansas City, 
In whole—22 offerings, 142 notes.-.----------------------- 157,597 62 : Age ee pete s 
| Mo., for a term of three years; and Theodore Brent, of New 
. | 2 . 
Total rejected_.---------------------------------------§ $518,939 21 | Orleans, La., for a term of two years. 


further information is asaiadiidl in 


The following 
report: 


the | 
and Brent were confirmed by the Senate on Jan, 
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Saker, White 
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Mr. Donald was held up through opposition of Progressive 


Republicans and some Democrats. The opposition, it is 
stated, was based largely on charges that he owned and 
operated steamships under the British flag and that he em- 
ployed Chinese coolies as sailors. The ‘“‘Times’” on the 
20th inst. quoted Mr. Donald as saying: 

I have operated twenty-two ships under the American flag, the Nor- 
wegian flag and the British flag. As far as statements regarding the 
Chinese coolies are concerned, I have never had in the crews of any of my 
vessels as many Chinese as 50% of the total. On these vessels Chinese 
were employed in the fire room, especially in the West Indian trade— 
the fruit trade—where competent white men cannot be obtained to under- 
take work of this nature. About a third of the crew may have been 
Chinese, but the total has never been 50% of the entire crew of the vessel. 





H. PARKER WILLIS ON DEVELOPMENT OF OUR 
PHILIPPINE TRADE. 

Means whereby we may develop our international bank- 
ing and trade affiliations, and especially with the Philippines 
were discussed by H. Parker Willis, Secretary of the Federal 
Reserve Board, in an address before the Boston Chapter 
of the American Institute of Banking on the 16th inst. 
Mr. Willis well said that ‘‘in order to deal with foreign coun- 
tries successfully we must not only sell but buy. We must 
do more than this. We must hold out the help necessary to 





enable our own business men to place their goods in foreign | 


markets with success and at reasonable cost, and we must 
enable shippers in this country to export without unreason- 
able sacrifice.”’ He added: 

Indeed we must, if we wish to create a permanent and growing foreign 
trade, aid producers and shippers abroad by every legitimate means in 
our power to increase their output and to market it under favorable con- 
ditions. The idea that this cannot be done, or that some special diffi- 
culties stand in the way, or that the problem is being prematurely pre- 
sented, or that for some reason we can escape immediate action upon it, 
has been dispelled by the events of the past two years. 

It must be evident to all that the present moment is one which calls 
for the exercise of constructive business ability and the display of enter- 
prise and initiative by our people along every line that experience shows 
to be required in facilitating the growth of business. 

Speaking particularly with reference to the Philippines 
and the volume of its shipments Mr. Willis said: 

During the year 1916 the total value of shipments of domestic merchan- 
dise to the Philippines from this country will, it is estimated, aggregate 
about $22,000,000, while our imports from the island may be estimated 
at $34,000,000. It is worth while to study with some care and detail the 
conditions under which this trade has been developed. Full justice ought 
to be done to the efforts of manufacturers and shippers in meeting the 
needs of the native population, particularly as the problem of insular trade 
in principle the same as the problem of foreign trade elsewhere. This 
problem includes the following principal elements: 

Desire on the part of American manufacturers to supply goods acceptable 
to buyers, and the making of transportation or other arrangements needful 
to the cheap and satisfactory delivery of their goods. 


Development of buying power and demand for American goods among 
foreign consumers. 


Establishment of profitable and mutual trade relations so that exports 
go from the United States by way of payment for imports. 

Creation of economical banking connections. 

For many years these elements in the problem have been neglected in 
the discussion of American-Philippine trade, but to-day some of them are 
accepted, and export and import business is steadily improving. A great 
obstacle to the full development of business has been found in the trans- 
portation situation, which, of course, has been bad all through the Euro- 
pean war. In spite of this handicap, trade is generally admitted to be in 
a very promising and satisfactory state. 

What is going to become of our foreign trade after the war is over, not 
merely with the Philippine Islands, but with other countries? This is a 
universal subject of discussion and inquiry at the present time. Some 
believe the outlook will be brighter and better for our foreign business 
then than it is now; others seem to expect a general reaction, while still 
others who want to be safe, predict a period of ‘“‘tapering off,’' during 
which trade will gradually decline to something like its old level. I do 
not belong to any of these schools of thought, but am emphatically a be- 
liever in the doctrine that the direction and amount of business after the 
war is over will depend very largely upon ourselves. 

If we want the business, we can have it; and if we can have it in large 
measure because of the immense demand that will exist for our goods 
during the great perlod of reconstruction that will set in when the war is 
over. Moreover, we can, if we will, pre-empt many undeveloped fields 
of foreign business which, at the present time, are comparatively free from 
competition, and which, after the war, will not be exploited even to the 
extent they have been in the past, because exporters and manufacturers 


| expected, are to be resumed next week. 





| Dee. 10 to 23. 


must be made looking to the retention and improvement of foreign trade. 
The bank has taken over most of the banking functions heretofore exer- 
cised by the Government, and is supplementing existing banking institu- 
tions by undertaking operations which they have,not cared to go into, or 
else were not fitted to take up. 

First of all I believe it to be necessary that our bankers should—to a 
much greater extent than at present—make actual practical connections 
abroad. This should be done either through the establishment of branches 
of their own at strategic points or through the perfecting of agency rela- 
tions with other banks which can be relied upon to promote the interests 
of the United States and its business men. In a considerable number of 
instances the foreign connections I speak of must be effected by the ac- 
tual and direct establishment of branches, rather than_through the agency 
method. 

Secondly, our bankers generally must endeavor, so far as they can, to 
promote the progress and aid in the development of the foreign business 
of banks chartered under American control, and directly concerned to 
promote American interests. Our business men must co-operate in this 
regard by placing their business wherever possible with such banks. 

Third, the Federal Reserve system should, and will, as conditions per- 
mits establish abroad agency connections which will enable the Federal 

teserve banks to assist in the foreign operation of such other banks as are 

formed to promote trade in other countries, and will at the same time, 
undertake those operations designed to maintain the stability of monetary 
and exchange relationships between ourselves and other countries which 
are called for by the Government banks elsewhere. 

Fourthly, our business public must undertake to furnish a direct prac- 
tice support to these efforts on the part of our banks, looking at the matter 
from the long range standpoint, and recognizing that while they may have 
to submit to some difficulties or even inconveniences while we are extend- 


ing our banking relationship abroad, these are incurred merely for the 


anal 


sake of developing a system which in its turn will safeguard the interests 
of the business public when the intensity of competition is restored, and 
when the effort of European countries to obtain a share of foreign markets 
again becomes active. 





DEVELOPMENTS GROWING OUT OF ALLEGED LEAK 
IN PEACE PROPOSALS. 

The reopening of the hearings of the House Committee 
on Rules to determine whether any one profited in stock 
exchange operations as a result of advance information 
concerning President Wilson’s peace note was witnessed 
in New York on Tuesday of this week. They were, however, 
as indicated further below, halted on Wednesday, but it is 
The hearings, whieh 
first opened in Washington, were temporarily sus- 
pended on the 17th inst., pending the retention of special 
counsel. Sherman L. Whipple, who was invited to serve 
as counsel for the committee on the 18th, was formally 
retained on the 20th. He accepted with the understanding 
that the committee should fix the amount of his compen- 
sation later and that he should have a free hand in directing 
the inquiry. <A suggestion on the 20th that hearings be 
opened in New York in order “‘to get to the heart of the leak 
first’”’ was readily accepted, and the committee told Mr. 
Whipple to proceed with his work along his own lines with 
the assurance of its unqualified support. Transfer of the 
hearings to New York was arranged in order to facilitate 
the task. Most of the witnesses and records to be examined 
being here. On Monday Mr. Whipple engaged in a series 
of conferences in his rooms at the Hotel Biltmore, where 
he perfected the details for the hearings which were opened 
on the succeeding day. During the first day of the inquiry 
conducted in New York the committee examined W. G. S. 
Noble, President of the Stock. Exchange, and Samuel F. 
Streit, Chairman of the Clearing House Committee of the 
Exchange. The important feature of the first day’s hearing 
was the request made upon Mr. Noble by Mr. Whipple 
and the chairman of the committee, Robert L. Henry, that 
the members of the Exchange supply the Rules Committee 
with a record of all their transactions for the period from 
It was finally agreed on that day by Mr. 
Whipple to have the desired information enclosed in sealed 


were 


| envelopes, to be opened and examined by the committee only 


in foreign countries will be unable to regain their hold immediately, and | 


will only after considerable time, be in position to devote to the cultiva- 
tion of these foreign fields the same energy they gave them before the in- 
ternational convulsion which began in August 1914. 

I have already explained that our trade development in the Philippine 
Islands thus far has been partly the result of fortuitous conditions, and 
partly the result of a gradual comprehension of the needs and characteris- 
tics of Oriental buyers. I have also breifly suggested that this develop- 
ment has occurred under very difficult banking conditions. In China and 
Japan there are a number of notable financial institutions of large capitali- 
zation, sound management and broad connections. Some of these insti- 
tutions have branches in Manila, and in the past have done a large part 
of the banking business there. 

It has been felt for a good while that something more was needed, and 
this without in the lightest degree reflecting upon the service already ren- 
dered by bankers or outside institutions which have established themselves 
in the Philippines, or by the efforts of such local capital as is invested in 
the banking business there. The purpose to be accomplished was that of 
furthering and developing local business, of connecting it with the trade 
and banking organizations of the United States, and of insuring after the 
termination of the present special and peculiar conditions, a continuance 
and improvement of the trade progress characteristic of the recent past. 

The Philippine National Bank is thus a natural outgrowth of conditions, 
and affords a suggestion of one way in which distinct and organized effort 





in case the investigation warranted it. In view of this agree- 
ment the Governors of the Exchange, after several meetings 
on Tuesday, the last an evening session, adopted a resolution 
calling upon the members to furnish the committee with 
the information requested. In asking for a modification 
of the original request Mr. Noble, after a meeting of the 
Governors on Tuesday at which action had been withheld in 
the matter, addressed the Rules Committee as follows: 

The Governing Committee, after a thorough discussion, has postponed 
action on the matter and instructed the President and counsel of the Ex 
change to come down and state to the committee that the production of 
the information would not only impose a great hardship on a large number 
of houses who are not mixed up in this matter, but also it does not appear 


to them that they have the power to enforce the request. They wanted 
to ask if it could not be ‘modified. 


To this Mr. Whipple said: 

I did not understand that the question of power is involved The ques- 
tion is whether they will make the request to the brokers and turn over 
to the committee such responses as are received. If the board will make 
the request, the committee will determine how to enforce it, if there is 
not prompt compliance. 

In agreeing to allow the data to be furnished ‘in sealed 


envelopes to be used only if the developments required, Mr. 
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Whipple stated that ‘tin this way unnecessary publicity 
would be avoided. We are not trying to pry into the 
private affairs of any one.” Action on a further request 
of the Rules Committee that every broker respond to in- 
quiries from it as to whether they had any cable or wireless 
communication from abroad with reference to the President’s 
note was also taken by the Governing Committee of the Ex- 
change on Tuesday. 

On Wednesday, when it developed that it would not be 
possible for the Exchange members to prepare the data 
desired by the Rules Committee before possibly two weeks 
or longer, it was decided by the latter, with a view to facili- 
tating the proceedings, to further modify its demands. Fol- 
lowing an executive session of the Committee, it was an- 
nounced that members would be asked to defer action on the 
request embodied in Tuesday’s resolution, and instead would 
be requested to furnish a detailed balance sheet of customers’ 
accounts as of Dec. 9 (including only clearing house stocks in 
100-share lots or multiples thereof), and a copy of purchase 
and sales books from Dec. 10 to Dec. 23, the accounts to be 
indicated by symbols, the key to the accounts to be placed in 
a sealed envelope in the hands of the Chairman of the 
Clearing House Committee of the Exchange, and to be 
opened only on the express order of the Rules Committee. 
The following are the resolutions of the Governors of the 
Stock Exchange adopted on Tuesday: 


NEW YORK STOCK EXCHANGE. 
New York, January 23 1916. 
To the Members of the Exchange: 
At a meeting of the Governing Committeee held this day the following 
were adopted: 
Whereas, The Rules Committee of the House of Representatives has 
asked the Governing Committee to request the members of the Exchange, 


The names of persons other than those covered and designated by the 
Resolutions of the House of Representatives shall under no circumstances 
be made public or disclosed. 

Resolved, That the Governing Committee request the Members of the 
Exchange to furnish to the Chairman of the Committee on Clearing House, 
as soon as practicable, statements containing the information mentioned in 
the request of the Committee on Rules. 

GEORGE W. ELY, Secretary. 


On Thursday the following statement was issued by Mr. 
Whipple after a conference of Exchange officials and himself 
indicating that an explanatory announcement would later 
be made relative to the Rules Committee’s request: 


In order to still further to expedite responses to the request for immediate 
information from brokers on the part of the Rules Committee, modifica- 
tions have been made, a statement of which will be sent out by the Stock 
Exchange officials to-morrow morning. 

This statement issued yesterday by the Stock Exchange 
is annexed: 

NEW YORK STOCK EXCHANGE. 
New York, Jan. 26 1917. 
To the Members of the Exchange: 

In explanation of the request made by the Rules Committee through the 
Governing Committee of the Exchange and in order to expedite responses, 
counsel for the Rules Committee states: 

1. The accounts and statements filed by brokers with the Chairman of 
the Committee on Clearing House will be examined only by accountants 
satisfactory to the houses filing the accounts or approved by the Stock 
Exchange officials. 

2. The list of customers without symbols connecting them with accounts 
called for by the request will be furnished in sealed envelopes to the Chair- 
man of the Committee on Clearing House and will be opened and inspected 
only by a member of the Rules Committee or its counsel and when they 
have served their purpose will be returned to the firm furnishing them and 
no copies kept, meanwhile being retained in the custody of the Chairman 
of the Committee on Clearing House. This list should include all customers 
who during the period in question bought or sold any stocks, bonds or 
other securities or who during that period had an open account on the 
books. 

3. In lieu of the trial balance as of the close of business on Dec. 9 asked 





for the convenience of the Rules Committee and to facilitate its investiga- 
tion of the transactions on the Exchange from Dec. 10 to Dec. 23 1916, 
inclusive, and in order to avoid the necessity of subpoening the books of 
a large number of brokers which might on examination prove immaterial 
to the investigation, to furnish to the Chairman of the Committee on 
Clearing House of the Exchange in sealed envelopes to be opened and 
examined by the accountants of the Rules Committee only in case the 
course of the investigation appears to render the examination thereof 
material, the information hereafter mentioned; 

Resolved, That the Governing Committee request the members of the 
Exchange to furnish forthwith to the Chiarman of the Committee on Clear- 
ing House the following statement for each day from the 10th to the 23rd 
of December 1916, inclusive: 

First. Of what Clearing House stocks each customer was long, of what 
Clearing House stocks he was short at the end of the day, giving the name 
of the customer, the stocks and the number of shares of each: 

Second. What Clearing House stocks were borrowed, when and from 
whom borrowed, and when returned. 

Resolved, That the Secretary of the Exchange be instructed to transmit 
@ copy of these resolutions to the members of the Exchange. 


Whereas, The Rules Committee of the House of Representatives has 
requested the Governing Committee to inquire of all the members of the 
Exchange if they received any cables, wireless communication, or infor- 
mation of any sort from abroad with reference to the President's note to 
belligerents and to neutrals; 

Resolved, That the members of the Exchange be and they hereby are 
requested to answer such inquiry by letter to the Secretary of the Exchange 
to be furnished to the Rules Committee of the House of Representatives. 


GEORGE W. ELY, Secretary. 
After the Rules Committee on Wednesday had decided to 
make its demands less stringent, the Governors of the Stock 
Exchange advised its members accordingly in the following 
resolution adopted on that day: 


NEW YORK STOCK EXCHANGE. 
New York, January 24 1917. 
To the Members of the Exchange: 

At a meeting of the Governing Committee held this day the following 
were adopted: 

Whereas, The Rules Committee of the House of Representatives has 
requested the Governing Committee to notify the Members of the Exchange 
to defer action on the request of the Rules Committee set out in the resolu- 
tion of the Governing Committee adopted January 23 1917, until further 
request from the Rules Committee, and that in lieu thereof the Governing 
Committee request each member of the Exchange to furnish to the Chair- 
man of the Committee on Clearing House for examination by the account- 
ants of the Rules Committee at the Clearing House the following: 

First. A complete trial balance in detail of the ledgers of the members 
showing debit and credit of general and customers’ accounts, specifying 
under each account stocks long and stocks short as of the close of business 
on December 9 1916, including only Clearing House stocks in one hundred 
share lots and multiples thereof. 

Second. A copy of purchase and sales books from December 10 1916 to 
December 2% 1916, inclusive, limited to Clearing House stocks in one 
hundred share lots and multiples thereof, also a statement of the transfer 
of securities from one house to another where no sale has been made ex- 
cluding loans of stock. 

The names of customers are not to be given in connection with the trial 
balance and copies of purchase and sales books and statements of transfers, 
the accounts being Indicated by symbols. 

Third. A list of the names of customers having accounts on the books 
at the close of business December 9 1916, or thereafter up to and including 
December 23 1916, such list containing only the names of customers with- 
out the symbotis connecting such names with the accounts. 

A sepa: ate list of customers showing the symbols connecting their names 
with the accounts is to be filed with the Chairman of the Committee on 
Clearing House but is not to be opened unless in the accounts themselves 
or in the separate list of names some evidence appears making the examina- 
tion material and then only on express order of the Rules Committee. 





for in the call it will be sufficient to furnish the stock balances in Clearing 
House stocks only, both long and short, in those accounts in which the 
purchases and sales of Clearing House stocks during the period in question 
exceeded one thousand shares in the aggregate, the accounts to be designated 
by symbols. The condition of the account aside from the amouat of stock 
of which the customer was long or short need not be stated and those stocks 
in which no transactions whatsoever occurred during the period in question 
may be altogether omitted. The general account of the firm itself need 
not be given except in those cases where the firm itself, or its members, 
has during the period in question bought or sold for its own account or 
of the members thereof, one thousand or more shares of Clearing House 
stocks. In such cases the amount of the stocks in which dealings occurred 
of which the firm was long or short at the close of business on Dec. 9 should 
be given, but otherwise no information as to the affairs of the firm itself. 

In the case of a member of a firm the account should be treated the 
same as a customers’ account where transactions in Clearing House stocks 
are concerned. 

4. If any house so desires it will be perfectly satisfactory to the Committee 
for it to retain in its own custody the key index showing the connection 
between customers’ names and the accounts until asked for by the Com- 
mittee and then submitted directly to the Rules Committee by a representa- 
tive of the firm instead of through the Committee on Clearing House of 
the Exchange. 

The Rules Committee desires it to be understood that the main purpose 
of the information requested is to ascertain the facts with regard to buying 
and selling of stocks on the Exchange during the period inquired of—who 
made the profits and who incurred the losses. It is hoped that in all 
matters of doubt the accounts will beso framed as to contribute this informa- 
tion in the clearest and simplest form. Theresults of accountants’ examina- 
tions will be reported to the Rules Committee for use under the limitations 
that have been already stated. 


GEORGE W. ELY, Secretary. 


At the outset of the hearings in New York Mr. Whipple 
in outlining the Committee’s plan of procedure said: 

It has been claimed in connection with recent market fluctuations that 
large sums of money were made and large sums of money were lost as @ 
result of stock market operations, due it is alleged, to advance information 
from Washington. 

The first and fundamental question (we quote this from the ‘‘Herald’’) 
is to determine what were the actual activities of the Stock Exchange 
during the period with which this committee has to deal. Next we will 
endeavor to ascertain, if it be found that there were any irregular and sig- 
nificant transactions at that time, who were the brokers responsible for 
and who carried on these operations. Also who were the individuals who 
reaped the gains and who were those who sustained the losses. 

Then it will be pertinent to ascertain whether those who profited did 
s0 as the result of advance information and, if so, from what source or 
through what channels that advance information was received. 

The principal questioning on Tuesday of Mr. Noble and 
Mr. Streit by Mr. Whipple and the members of the Rules 
Committee had to do with short selling, and pools operating 
short sales. In correcting in the afternoon an erroneous 
impression which might have grown out of his testimony 
in the morning relative to his attitude toward short sales 
by pools, Mr. Noble said: 

In regard to that question over which we spent much time this morning 
| regarding a pool to sell short, I wish to say that when I gave my answers 
my mind was dwelling strictly on the propriety of selling short. In an- 
swering I overlooked a combination or conspiracy to put stocks down 
artificially. 1 do not approve of any concerted action in the nature of a 
conspiracy to depress prices. 

In answer to the question as to whether there was any 
way to punish those engaged in such pools Mr. Noble stated 
that this was possible only in case it was the act of a member 
and that the punishment was suspension or expulsion. 


i Mr. Whipple referred to Mr. Noble’s earlier testimony that 
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he had read of such actions in the papers, and asked whether 
any investigation of such rumors had ever been undertaken 
by the Exchange. Mr. Noble’s reply was that “‘we never 
had sufficiently clear case.” 

At Wednesday’s hearings (which followed along the lines 
of Tuesday’s session), in addition to Mr. Noble and Mr. 
Streit, H. K. Pomroy, formerly President of the Exchange, 
also testified, and Walter F. Taylor, of Carter, Ledyard & 
Milburn, attorneys for the Exchange, was likewise present. 


ra 
So 


a 





Following the temporary interruption to the hearings, the | 


members of the Committee returned to Washington. 
expect to come back by Monday of next week. 
The following statement, made by Mr. Whipple on Thurs- 


day, was printed in the “Times” 


They 


yesterday: 


The Stock Exchange officials are aiding the ¢ ommittee efficiently They 
not enly respond promptly and courteously to every request of the Com- 
mitt: but have lunteered suggestions whicn have proved most nelpful 
fin enabling the Commiitee to proceed speedily and directly to the onpject 
of th: inquiry without interfering unduly with the private business of the 


brokers 
volved in 


Stock 


or Cau “g anne to those of their customers who are not in- 


if 
the inquir) 


Exchange houses 


Vance 
The 


Unless some unforeseen obstacle be interposed, 


same spirit has also been manifested by the 


the Committee ought to be able pretty well to cover the field of inquiry in 
New York in its hearings next week. 





DEVELOPMENTS IN CAR SHORTAGE PROBLEM. 


Stringent regulations were Inter-State Com- 


issued by the 
merce Commission on the 20th inst. in an effort to relieve the 
shortage in coal cars and bring about a lowering of the present 
high prices of coal. The the return 
original owners of all coal cars as fast as unloaded and give 


the railroads ten days 


regulations require to 


to devise methods for relieving the 


shortage in other types of cars. The order also requires 


the railroads to appky the same regulations to refrigerator, 


heater, ventilated and insulated cars. The new orders 
become effective Feb. 21 and will continue in effect until 
May 1. The railroads are called upon to appoint a com- 


mittee veste with the 
Commission in securing a more equitable distribution of 
equipment. Unless such a committee is appointed within 10 
days the Commission declares it will act independently and 
consider the issuance of such orders as it deems necessary to 
relieve the situation. The issuance of the order is a culmina- 
tion of the investigation which the Commission has been 
conducting for several months, the last hearing having been 
held in Washington Dec. 28. The hearing was attended by 
the representatives of a large number of roads and shippers 
and by Department of Justice officials investigating the cost 
of livi 
of 


d with plenary powers to co-operate 





, who had been in frequent consultation with officials 
the Commission. 


In issuing its order, the Commission 
reviewed at length its investigation of the situation, saying 
it had found that carriers hones endeavored to 
relieve the situation, but that as a rule and ‘‘with but few 
exceptions” the roads ‘“‘have failed to afford such relief.’ 
Notwithstanding assurances that diversion and misuse of 
coal cars would be stopped, the order says, hundreds of 
instances of diversion and misuse have been noted, and “it 
is clear that the entry of a formal order is necessary to protect 
shippers, consignees and the general public.”’ 
Clark, Clements and Hall dissented 
its decision the Commission said: 

The present conditions of car distribution throughout the United States 
have no paralle! in our history. In territories the railroads have 
furnished but a small part of the cars necessary for the transportation of 
staple articles of commerce, such as coal, grain, lumber, fruits and vege- 
tables. In consequs mills have down, prices have advanced, 
perishable articles of great value been destroyed and hundreds 
of carloads of food products have been delayed in reaching their natural 
markeis. In other territcries there have been so many cars on the lines 
of the carriers and in their terminals 
thrown into unprecedented 
rather than 
tivities 


4+}y, 
Lily 


some 


Commissioners 
from the order. In 


some 


shut 
have 


that transportation service has been 
confusion, long have the 
the exception and 


been 


delays been rule 
the operation of 
uncertain and _ difficult. These conditions 
have made necessary a far-reaching investigation by the Commission and 
urgently demand prompt decisive action. 

In spite of the efforts which had been made to put a stop to the diversion 
and misuse of cars Commission’s inspectors day after day reported numerous 
instances of such diversion and misuse. 

Urgent as is the need for relief the respondents (the railroads) with but few 
exceptions have failed to afford such relief. 
mission that they would put a stop to the diversion and misuse of coal and 
refrigerator cars and would return those cars to their owners without delay, 
but since that assurance was given hundreds of instances of diversion and 
misuse have been called to our attention. 

It is clear that the entry of a formal order is necessary to protect shippers, 
consignees and the general public. 


The Inter-State Commerce Commission recently an- 
nounced that the assessment of demurrage charges on freight 
ears held by railroads at points short of destination would not 
be allowed. The decision rejects a proposal to this end 
made by the New York New Haven & Hartford RR. Ac- 


has made 


cording to the “Journal of Commerce’”’ of the 4th inst. the 
proposal of the railroad was as follows: 








When cars are held in transit at points short of destination, or on storage 
tracks at destination, because of failure of consignees to unload within the 
free time cars that have been placed on public delivery tracks, private 
sidings, or industria! interchange tracks, and notice thereof is sent or given 
to consignee, the charges shown in this tariff and local freight covering ad- 
ditional demurrage charges for detention of equipment (tarrifis specified by 
number vi apply to ail cars so held and no additional free time will be 
allowed after final placement. 

The above, it is said, was published as an amendment to 
the ls demurrage tariff and was scheduled to become 
effective last June. Its operation was suspended by the 
Commission pending an investigation. 





roat 


The objections to 
the rule as summarized in the Commission’s decision are 
‘Journal of Commerece’’): 


(we quote th: 


Protestants urge that the proposed rule would be unjustly discriminatory 
industries located on respondents’ lines and unduly prefer their 
competitors located upon other roads in New England, as well as other parts 
of the c that it is wrong in principle in that it provides a charge or 
the running of the free time before cars have reached destination and before 


placement; and that it would result in an increase in demurrage charze3. 


against 


ount.rs 


The rule of the Central Vermont Ry. restricting the time 
within which allowance for lighterage to outside lighters 
might be made on shipments of hay and straw moving to 
points within the New York lighterage limits was approved 
by the Inter-State Commerce Commission on Dec. 29, when 
it dismissed the complaint of Charles Schaeffer & Son of 


New York, against the road. The rule provides that in 


| order to receive the allowance the shipment must be removed 





the next working day after the receipt of the straw or hay at 
the dock. 


Lins 


A modification of the freight embargo on the New York 
New Haven & Hartford RR. system announced on Dee. 30, 
effective Jan. 1, permitted, in addition to the freight already 
moving without restriction, the acceptances of carload freight 
for points on the Boston & Maine, Boston & Albany and 
Central Vermont railroads. Additions were made to the 
list of commodities excepted from embargo. The restrictions 
on cotton were changed to permit mixed shipments in the 
sixty-five-bale lots for one detination, but it was announced 
that in the case of Fall and New Bedford cotton 
would be accepted for one consignee only in minimum lots 
of sixty-five bales a car. 


+e 
River 


The road has since made known 
other modifications of its embargoes, and last week an- 
nounced that the embargo in effect on its road had been 
modified on Jan. 14 so that it applied only on car load freight 
for points on or via the New Haven lines coming from con- 
necting rail carriers via Harlem River whether consigned 
direct, reconsigned or reshipped, or via Piers 31 to 70 East 
River, New York, Brooklyn Terminals or via lighter service. 
This permitted the acceptance of car load freight from coast- 
wise steamship lines and connecting rail carriers at all other 
junction points. The embargo still remained, with certain 
restrictions, on cotton and cotton linters, and was also in 
effect on all freight for coastwise steamship lines via Piers 
37 and 39 East River, N. Y. The company also stated that 
the embargo on export freight unless specifie steamship space 
has been contracted for, &c., still remained as well as a 
number of embargoes against individual firms. 

An embargo against Western coke shipments was declar d 
by the Baltimore & Ohio RR. on the llth inst. On the 12th 
inst. the road also put into effect an embargo on all export 
freight through the port of Baltimore. It was explained 
by the traffic department of the company that the embargo 
became necessary as a matter of protection, and in order to 
prevent serious congestion, which would interfere materially 
with the operation of the road. The 


ac 
as 


embargo, it was said, 


| would not likely be of long duration. 


established industrial ac- | 


It was announced on the 16th that the Baltimore & Ohio 
embargo on shipments of wheat, corn and oats for export 
via Baltimore would be lifted immediately for Baltimore & 
Ohio system points east of Chicago Junction, Ohio. On the 
same date the road declared an embargo on all shipments of 


explosives consigned and reconsigned or to be reconsigned to 


They have assured the Com- | 





or by way of the St. George lighterage, Staten Island, N.Y. 


The Louisville & Nashville RR. put into effect on Dec. 31 
an embargo on al! classes of freight, excepting live-stock, 
perishables and coal for public utility plants, moving through 
Louisville and Cincinnati destined for points in Michigan, 
Ohio, Pennsylvania, andall Atlantic seaboard States. It was 
stated that the purpose of the action was to furnish relief 
for congestion at the terminals named. The road was re- 
ported as then holding 2,000 loaded cars because connecting 
lines operating to the East had refused to accept them for 


transit until their own lines were cleared. 
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It was announced yesterday from Chicago that an embargo 
has been placed by the Pennsylvania RR. on shipments of 
freight originating on all lines East of Pittsburgh, except 
perishables, foodstuffs for human consumption and coal. 
The embargo includes grain. 

The embargo on freight shipments over the Union Pacife 
lines, which had tied up more than 500 cars in the Omaha and 
Council Bluffs yards since Dec. 26, was lifted on Jan. 7. 
The railroad declared the embargo because of congestion of 
traffic in the East and a general shortage of cars. 

Reports from Montreal stated that owing to the congestion 
of freight and severe weather the Grand Trunk Ry. has 
placed an embargo on all general freight. War supplies, 
perishable goods and the necessities of life, including coal 
and coke, are not affected. 





COMMERCE COMMISSION ORDERS CANCELLATION 
OF HIGHER CHARGES FOR GRAIN STORAGE. 
The proposals by railroads to double and quadruple stor- 
age charges on export grain at elevators at New York, Phila- 
delphia, Baltimore, Boston, Newport News and other At- 
lantiec ports where such grain is held longer than sixty days, 
were disapproved by the Inter-State Commerce Commission 
on the 19th inst. New charges for the storage of export 
grain in cars awaiting unloading at Baltimore and Philadel- 
phia were also disapproved. The roads are directed to can- 
cel the proposed new charges. 
The proposals made by the trunk line railroads were de- 
signed as a measure to relieve congestion at Atlantic ports 
and to insure, through enforcement of penalties, a freer flow 
of grain through the elevators. They were opposed by the 
Baltimore Chamber of Commerce, the Commercial Exchange 
nizations. A econsid- 
erable proportion of the millions of bushels of grain shipped 


of Philadelphia and other similar orga 


to Atlantic ports for export to the warring nations of Kurope 
would have been affected. Another intention of the rail- 
roads was to prevent the premature shipment of grain to the 
seaboard without export contracts or prior to making arrange- 
ments for its ocean transportation. The scarcity of ships is 
said to have resulted in choking the elevators with grain 
which could not be moved without long delay. <A large num- 
ber of cars also has been withdrawn from traffic because 
of the congestion at the elevators, thus augmenting the gen- 
eral car shortage. 

The proposed increases in storage charges varied slightly 
at different ports. At Philadelphia, Baltimore and Boston 
they provided for an increase of 100°7, or from one-eighth to 
one-quarter of a cent a bushel for each five-day period after 
60 days, and for an increase of 300% to one-half cent per 
bushel for each five-day period after 120 days. The ele- 

rators affected have a capacity of approximately 16,000,000 
bushels. 

In its decision the Commission holds that the objects sought 
by the railroads should be attained by other methods than the 
one proposed, which would place heavy penalties upon the 
traffic. Commissioner Daniels, writing the decision, said: 

Of the toial receipts of grain at of New 


delphia and Lost exported. 


*hila- 


shipments of grain 


the ports 


York, Baltimore, 
min 1915, 83° was The 


are merely illustr: » of one of the extraordinarily heavy movements 
which contributed to congest the terminals at the seaboard, and of the con- 


sequent necessity for the holding of a largs 


as Well a 


termi- 
of unusual character, 


, boxed automobiles, car 


number of cars at these 


$s en route. viuch of tiie traffic was 
eel material, 
, 


and other h avy and 


nals, 
consisti! 


LOCOMOLIVES 


g of iron, st munitions 


parts, 


bulky articles, which necessitated new, 


and in some instance slow, methods of handling In addition to the heavy 
movements, there were other causes which contributed to the congestion 
at the termina! Sail r f regular lines of boat hich continued to oper- 
ate were interr t 

When more ocean tonnage became available, much of it Was not equipped 


freight from the rail carriers. Consequently 
side of si 


to receive expeditiousiy 
the light« 

for riods. Foreign government: 
the steamers for particular which excluded the ship- 
ments regu dered from the Vessels seeking to enter the 
export service had to be reconstructed to make them suitable for that ser- 
The use of inexperienced handlers by the steamship companies, the 
bumper crops of 1914 and 1915, together with many other causes, such at 
irregular sailings, contributed to the congestion. 
establish embargoes on particular kinds of freight and through different 
ports. conditions various new regulations were sug- 
gested for the purpose of relieving the congestion, many of which are now 
in operation. 

Respondents hope the increased storage charges will have the effect of 
stimulating the movement of grain stored sixty days or more, but there fs 
no positive testimony that that will be the effect. The manager of the 
Baltimore & Ohio elevators at Baltimore testified that he did not know 
whether the increased charges would have any Material effect in expediting 
the movement of grain. The grain dealers who testified agreed that the 
effect would be that exporters of large quantities of grain having warehouse 
receipts for grain which has been in store nearly sixty days would exchange 
them for more recent receipts with an exporter who is about to ship his 
grain. 


rage equipment of the carriers was held alon camers 
requisiiioned space in 


unusually long p< 


rninent shipments, 


OV 
larly o1 carriers. 
vice. 


It became necessary tc 
: ) 


As a result of these 





run against the warehouse receipt, which is issued to the consignee of the 
grain when it is delivered to the elevator, so that, at least as to grain, the 
identity of which is not preserved, although storage charges may be properly 
assessable as of the date the warehouse receipt bears, the actual grain de- 
liverable under the receipt may have but recently arrived and the working 
capacity of the elevator may not have been curtailed by the fact that stor- 
age charges were properly collectible. 

In condemning the new storage charges, on export grain in cars as unlaw- 
ful, discriminatory and tending to inflict penalties on persons not at fault, 
it should be understood that the Commission's interdict against their en- 
forcement goes only to the proposed method of eliminating an evil in the 
use of cars as places of storage, and in no sense should be taken as inhibit- 
ing the carriers from preventive measures to bring about the freest and 
least discriminatory use of their facilities and equipment for the equal use 
ofall. Weare of the opinion that the carriers should study the situation in 
all its aspects, and that they can and should devise methods to correct the 
misuse of their equipment and facilities which would have the full sanction 
of the Commission. 

It has not been shown that the proposed charges will accomplish the end 
they seek, nor will they be free from unjust discrimination. The possibility 
of abuse leads to abuse and the present chaotic congested conditions of the 
carriers’ terminals, of their tracks and their facilities make it imperative 
that corrective measures should be carefully studied and analyzed and be 
established and enforced rigidly to the end that the equal treatment of all 
which the law requires should not be easily capable of being frittered av ay 
in the hands of those who take advantage of the least loophole to escape 
from the obligations which should rest upon all. 

It was the belief of the carriers that the establishment of these new charges 
for the storage of export grain held in cars on tracks would contribute sub- 
stantially to relieve the congested conditions at the ports, and efforts to 
attain that end have in full measure our hearty co-operation. But while 
abnormal conditions require drastic remedies, the cure must be one which is 
lawfully permissible. 





INCOME TAX—PARTNERSHIPS. 

The following ruling, covering the exclusion of income 
from municipal bonds received or credited to partnerships, 
has been made by the Internal Revenue Department in 
answer to the inquiry of Reed & McCook, Counsel for the 
Investment Bankers Association of America: 

January 24th 1917. 
Hon. W. H. Osborn, Commissioner of Internal Rerenue, Washington, D.C. 

Referring to subdivision eof Section 8 income tax law relative taxation 
individual members of partnerships respectfully request ruling on follow- 
Partnership profit being determined in usual way after 
deducting all expenses including interest paid on indebtedness, may each 
partner exclude his proportionate share received from interest on municipal 
bonds held by partnership? Assuming answer in affirmative, is its ap- 
plication to particular case offected by fact that municipal bonds on which 
interest received were depesited as collateral upon loan, interest on which 
loan is deducted as expense of business. Partnerships dealing in municipal 
bonds frequently carry bonds on bank loans and interest paid on these 
loans is necessarily an expense of business. REED & McCOOk, 

Counsel for Investment Bankers Association of America. 

Washingion, D. C., January 25th 1917. 
McCook, New York, N. Y.: 

Members of partnerships dealing in municipal bonds may exclude from 
net interests their proportionate shares received by partner- 
ship from intercst on municipal bonds notwithstanding bonds are deposited 
as collateral for loan upon which interest paid is deducted as expense of 
partnership business, there being no connection for income tax purposes 
as and received from 
municipal bonds but for purposes of exclusion municipal interest must be 
actually received or credited to partnership. GATES, 

Acting Commissioner. 


ing questions. 


Reed a 


distributive 


between interest paid business expeuse interest 





INCOME TAX—DEFINITION OF HEAD OF FAMILY. 


‘ 





The following definition of the term “a head of a family’’ 
as used in the income tax law has been issued by the Treasury 
Department: 

[T. D.. 2437.) 
TREASURY DEPARTMENT. 
of Commissioner of Internal Revenue. 
Washington, D. C., December 26 1916. 


Office 


Internal Revenue: 

act of Sept. § 1916, the head of a family is entitled to claim a 
<emption of $4,000 for the purpose of the normal income tax. 
this purpose a head of a family is held to be a person who actually 
and maintains one or more individuals who are closely connected 
him by blood relationship, relationship by marriage or by adoption 
and whose right to exercise family control and provide for these dependent 
lua j based 


» Collectors of 
Under th 
personal ¢ 

Vor 
support 
with 


upon some moral or legal obligation. 
W. H. OSBORN, 
Con 


indivi 


rimissioncr of Internal Rerenue. 


McADOO, 


oft Treasury. 





INCOME TAX—TAX LIABILITY OF INCOME DE- 
RIVED FROM SOURCES IN U. 8S. BY FOREIGN 
GOVERNMENTS. 

The tax liability of income received from sources within 
the United States by foreign Governments or their resident 
aliens is dealt with in the following decision of the Treasury 
Department: 


iT. BD. 2s.) 
TREASURY DEPARTMENT, 
Office of Commissioner of Internal Revenue, 
Washington, D. C., December 28 1916. 
To collectors of internal revenue: 

Under the provision (sec. 9, g) of the act of Sept. 8 1916, which declares 
the intent and purpose of the Federal income-tax law, it is held that the 
total net income received during each calendar year by foreign Govern- 
ments from sources within the United States arising from interest on bonds, 
notes. or other interest-bearing obligations of residents, corporate or other- 
wise, and including the income derived from dividends on capital stock 





As the identity of grain is not generally preserved, storage charges ! 


or from net earnings of resident corporations, &c., whose net income 
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is subject to a like tax, is subject to a tax of 2% (sec. 10), effective as of 
Jan. 1 1916. 

Returns shall be made and the tax shall be paid, under the liabilities 
named in the law, by the actual owners of the income or the proper repre- 
sentatives in the United States having its receipt, custody, control, or 
disposal. 

Treasury regulations based upon the applicable withholding provisions 
of the act of Sept. 8 1916 (sec. 13, e and f), will be held effective in the 
case of foreign Governments and their representatives as of Jan. 1 1917. 

Foreign Governments having no office or place of business in the United 
States, or their foreign agents, will use income-tax certificate Form 1004, 
revised November 1916. Foreign Governments having an office or place 
of business in the United States, or their resident agents in the United States 
may use income-tax_certificate Form 1056. 

W. iH. OSBORN, 
Commissioner of Internal Revenue. 
Approved: 
W. G. McADOO, 
Secretary of the Treasury. 





INCOME TAX—AGENTS OF NON-RESIDENT ALIENS 
RELIEVED FROM DUTY OF PAYING TAX IN 
CERTAIN CASES. 

The taxability under the income tax law of interest from 
bonds and dividends on stock of domestic corporations 
owned by non-resident aliens was dealt with in a ruling of 
the Treasury Department (T. D. 2313) promulgated Mar. 21 
1916, and published in the “Chronicle” of April 8. The 
Commissioner of Internal Revenue has issued an amendment 
to the March decision so as to relieve the agents or repre- 
sentatives in the United States of non-resident aliens from 
the duty of paying the tax for such non-resident aliens in 
certain cases. The new ruling, issued under date of Nov. 29, 
{s as follows: 

(T. D. 2402) 
TREASURY DEPARTMENT, 
Office of Commissioner of Internal Revenue, 
Washington, D. C., November 29 1916. 
To Collectors of Internal Revenue: 

Income derived by non-resident aliens from interest on bonds and divi- 
dends on stock of domestic corporations is subject to the Federal income 
tax, normal! or additional, or both, as the case may be, ‘‘and said tax shall 
be paid by the owner of such income, or the proper representative having 
the receipt, custody, control, or disposal of the same.”’ 

In all cases the proper representative in the United States of a non- 
resident alien, with respect to such income, shall make return for such 
non-resident alien of all such income coming into his custody or control 
and pay the tax thereon as provided by T. D. 2109 of Dec. 28 1914, and 
T. D. 2313 of Mar. 21 1916; provided, however, where all income shall 
have been paid over by the representative to his principal on or before 
Sept. 8 1916, or where the stockholder of record shall not, between Sept. 8 
and Dec. 31 1916, be in receipt of or have in his custody or control income 
the property of his said principal, such representative will be relieved 
from paying said tax, leaving the same a charge against the non-resident 
alien and to be collected from him by any means at the disposal of the 
Commissioner of Internal Revenue; but where such representative shall 
have in his custody or control subsequent to Sept. 8 1916, income of such 
non-resident alien, said representative shall pay the total tax due upon the 
income of such non-resident alien so in his custody and control for the 
entire year 1916 and subsequent years. 

When the actual owner is a non-resident alien individual, a return shall 
be made whenever the net amount of income is $3,000 or over, and the 
custodian of the income shall pay the tax found by such return to be due. 
The return for non-resident alien corporations shall be made on income 
tax Form 1,031 (Form 1,030 for insurance companies), and returns for 
non-resident alien individuals shall be made on income-tax Form 1,040. 

T. D. 2313 of Mar. 21 1916 is hereby amended accordingly. 

W. H. OSBORN, 
Commissioner of Internal Revenue. 
Approved : 
BYRON R. NEWTON, 
Acting Secretary of the Treasury. 





INCOME TAX—OWNERSHIP CERTIFICATES OF NON- 
RESIDENT ALIENS. 
A revision of the Treasury decision issued on October 19 


(T. D. 2382) dealing with the requirement for the disclosure | 








of the identity of the ownership of stock where the stock is | 


registered in a name other than that of the actual owner, 
was announced by the Treasury Department on Nov. 29 
1916. The purpose and intent of the latter is to provide 
only in respect of making return for and payment of tax on 
dividend income accruing to non-resident aliens, and there is 
furnished therewith a form of certificate to disclose the 
identity of the owner of stock where the actual owner is a 
non-resident alien individual, firm or corporation, and the 
stock is registered in the name of a citizen of, or resident alien 
individual in, the United States, or a domestic firm or cor- 
poration. We give the November 29 decision below; 
that of Oct. 19 appeared in these columns Nov. 25. 


(T. D. 2401.) 
TREASURY DEPARTMENT, 
Office of Commissioner of Internal Revenue, 
Washingion, D. C., November 29 1916. 
To Collectors of Internal Revenue: 

The intent and purpose of this regulation is to provide only in respect 
of making return for and payment of tax on dividend income accruing to 
non-resident aliens. 

Such dividends on stock of domestic corporations or resident alien cor- 
porations are held, prima facie, to be income to the record owner of the 
stock and such record owner will be liable for the income tax, normal or 
additional, according to his or its individual or corporate status, unless 





a disclosure of actual ownership is made to the Commissioner of Internal 
Revenue which shall show who the actual owner is and his address, and 
that the record owner is not the actual owner. This showing shall be made 
upon the form herein provided. 

When the record owner of such stock is a non-resident alien corporation, 
&c., not having an office or place of business in the United States, the 
debtor corporation will withhold the normal income tax and pay the same 
to the proper officer of the United States authorized to receive it in manner 
and form provided for withholding and accounting for tax withheld. 

In all cases where the actual owner is a non-resident alien individual 
or corporation and the record owner is an individual, firm, or corporation 
in the United States, citizen, or resident alien, and the aforesaid showing 
of actual ownership is made, the record owner will be held, for income- 
tax purposes, to have the receipt, custody, control, and disposal of the 
dividend income and will be required to make return for the actual owner 
and pay the tax found by such return to be due. Where the actual owner 
is a non-resident alien corporation return will be made regardless of the 
amount of dividend and the normal income tax will be paid; and when the 
actual owner is a non-resident alien individual a return shall be made 
whenever the amount of dividend is $3,000 or over; and when the net 
amount thereof exceeds $20,000 said custodian shall also pay the ad- 
ditional tax on such income. The return for non-resident alien corporations 
shall be made on income-tax Form 1,031 (1030 for insurance companies), 
and return for non-resident alien individuals shall be made on income-tax 
Form 1,040. 

When it shall appear from the disclosure herein provided for that the 
actual owner is a non-resident alien partnership all certificates making 
such disclosure shall be transmitted to the collector for the information of 
the Commissioner of Internal Revenue, but no return will be made for 
such partnership and no amount will be retained from such income by the 
representative of such partnership in the United States unless and until 
said representative shall be so instructed by the Commissioner of Interna} 
tevenue. 

The term 


‘corporations’ 
or associations, 


as used above covers corporations, joint-stock 
companies and insurance companies. The term ‘“non- 
resident alien corporations’’ covers all corporations, joint-stock companies 
or associations, and insurance companies organized, authorized, or existing 
under the laws of a foreign country and having no office or place of business 
in the United States; the term “resident alien corporations,’ such foreign 
organizations as have an office or place of business in the United States. 

The certificate for disclosing actual ownership, as herein contemplated 
shall be in the following form : 








Form OWNERSHIP CERTIFICATE—DISCLOSING ACTUAL 
1087, OWNER OF STOCK. 
Re- (For use of foreign principal—individual, firm, or organization 
vised. to be filed with representative in the United States of such 
—_ . foreign principal to disclose actuai ownership of stock of 
Nov .29 domestic corporation.) 
1916. a 
(Name of record owner.) (Full post-office address of 
record owner.) 
Name of issuing (Address of issuing 
x“ corporation.) corporation.) 
“ Number of shares of stock owned___. Class of stock (com- 
™ mon, preferred, &c.)__-~ Sa aa te 
ge I (we) hereby declare that I am (we are) the actual owner of 
ZS the above-described stock, or that the record owner of said 
A stock holds it for my (our) account, and the actual owner is 
% 7 4me.) 
= (Address.) 
< that I am (we are), or the actual owner is (are), non-resident 
ae alien as to the United States; that the record owner of said 
~ stock is correctly listed above, and that said record owner is 
- the representative in the United States of the undersigned with 
~ respect to said stock, and that all the information given herein 
ne is true and correct. 
> 2 Sea eee Ae Ee ie nat Oe ee eRe ee ea ae ea 
7 (Signature of actual owner, or, if 
=< organization, name for which 


record owner 


acts.) 

(If organization, signature of of 

ficial authorized to sign and 
official position.) 


TRE 


INTERNAL REVENUE 


owner, or person, firm, or cor- 
poration for whom or which 
record owner acts.) 

The foregoing certificate is to be filed with the record owner by the 
person, firm, or corporation, &c., for whom and in whose behalf the record 
owner acts. A certificate once filed disclosing the actual owner will be 
held to answer for all the requirements under this regulation until owner- 
ship shall change, when it will be necessary to disclose the actual owner 
as in the first instance. All such certificates filed with the record owner 
shall, by him or it, be forwarded with the return of income which he or it 
shall make for the person or corporation for whom or for which said record 
owner acts. 

Said certificate shall be printed on buff-colored paper, corresponding 
in weight and texture to white writing paper 21 by 32, about 40 pounds 
to the ream of 500 sheets. The size of said certificates shall be 8 by 344 
inches and shall be printed to read from left to right along the 8-inch 
dimension. 

Individuals or organizations desiring to print their own certificates may 
do so, but certificates so printed must conform in size and be printed in 
Similar type and upon the same color, shade, and weight of paper as used 
by the Government. 

All Treasury decisions in conflict herewith are hereby superseded and 
repealed. 

W.H. OSBORN, 
Commissioner of Internal Revenue. 
Approved : 
BYRON R. NEWTON, 
Acting Secretary of the Treasury. 








INCOME TAX LAW—CORPORATIONS EXEMPT FROM 
TAX NOT RELIEVED FROM WITHHOLDING 


REQUIREMENTS. 

The Treasury Department in a decision under date of 
Dec. 4 called attention to the fact that corporations and 
other organizations exempt from the tax on their incomes 
under the income tax law of Sept. 8 1916, are not relieved 
from the withholding requirements of the law, as set forth 
in section 9 of the law. We give the announcement below 
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(T. D. 2407.] 
TREASURY DEPARTMENT, 
Office of Commissioner of Internal Revenue, 
Washington, D. C., December 4 1916. 
To Collectors of Internal Revenue and Internal Revenue Agents: 

Attention is invited to the language of paragraph G, act of Oct. 3 1913, 
and section 11, act of Sept. 8 1916, with regard to the exemption of cer- 
tain corporations and organizations and their income from the income 
tax. 

Under paragraph G of the act of Oct. 3 1913, the language was ‘‘Pro- 
vided, however, That nothing in this section shall apply to —————"’ [nam- 
ing nine different classes of corporations or organizations]. Under 
language it was held that the corporations or organizations included within 
the language of this proviso were not affected by any of the provisions of 
the statute, and that not only was their income exempt from tax but the 
corporations or organizations were also themselves exempt from the with- 
holding requirements of the law. 

Section 11, act of Sept. 8 1916, provides ‘‘(a) that there shall not be 
taxed under this title any income received by any {and then 
14 different classes of corporations or organizations are named]. It is 
held under this language that the statute relieves from tax the income 
of the corporations or organizations named in paragraph (a) of section 11, 
but that the said corporations or organizations are required to answer 
under all the other provisions of the statute as to withholding and making 
returns of tax withheld. 

& You are instructed to disseminate this information as rapidly and as 
extensively as possible, to the end that all corporations or organizations 
which were relieved from the withholding and accounting provisions of 
the act of Oct. 3 1913, may be advised of their duty to withhold and ac- 
count under the act of Sept. 8 1916. 
W. H. OSBORN, 
Commissioner of Internal Revenue. 
Approved: 
BYRON R. NEWTON, 


Acting Secretary of the Treasury. 





CAPITAL STOCK TAX—RULINGS. 

Several rulings in answer to questions arising out of the 
special excise tax imposed under section 407 of the War 
Revenue act of Sept. 8 1916, have been announced by the 
Internal Revenue Office. The section in question imposes 
a license tax of 50 cents ‘‘for each $1,000 of the fair value’’ 
of the capital of corporations, joint stock companies or 
associations. In estimating the capital it is required that 
the surplus and undivided profits be included. It is pro- 
vided that for the purpose of the tax an exemption of $99,000 
shall be allowed. The rulings of the Internal Revenue 


office in the matter follows: 
IT. D. 2423.] 
TREASURY DEPARTMENT, 


Office of Commissioner of Internal Revenue, 
Washington, D. C., December 30, 1916. 
To collectors of internal revenue: 
(1) The following suggestions have been made regarding the method 
of estimating the fair value of stock under Case III, item 6, on Form 707: 
(a) Where the capital stock of a corporation is worth $100 per share 
par value and the corporation reports 10,000 shares, having a total value 
of $1,000,000, and also reports a surplus of $500,000 and undivided profits 
of $50,000, the book value of such stock would be $1,550,000. This should 
be taken as the basis of the approximate value of the stock per share ($155) 
unless by reason of earning capacity the real value is in excess of the book 
value, or unless for any reason the book value is fictitious and is shown by 


overestimating the value of assets. 
(b) If the “average profits per share earned during preceding five years’’ 
indicate an “estimated earning capacity’’ in excess of the book value, 


the fair value of the capital stock may be based upon a reasonable return 
on capital i dependent on the hazards of the business and what 
prices the stock of corporations engaged in a similar character of business 


vested, 


brings in the open market. 

(c) If the book value is fictitious and is shown by overestimating the 
capital assets, this fact should be fully explained, either on the return or 
in a staten t attached thereto, and may be given allowance in determin- 
ing the fair 1e of stock where the “average profits per share earned 
during pre ‘five years’’ and ‘earning capacity’’ are exceedingly low. 


» dividends per share paid during preceding five years’’ 
x the information of this office in a case where a cor- 
but states no surplus or undivided 


(d) The * ( 
are stated merely fe 
poration shows an earning capacity, 


profits. 

e) Or in hmitted by a lumber company for examination showed 
@ surplus of $257.700, but stated that it was ‘‘not earned.”’ In view of 
the fact that the total profits of this company for the last four years of 


$22,709.19, 


and it had paid dividends 
‘ning capacity was practically nothing, 


operation ¢ am no 
within the last fin 
the corporation wa 
was acquired, and if it was real or fictitious owing to the inflated valuation 
of assets on the t The fair value of the stock of this company, which 
was estimated on the return par, $100 per share, would largely depend 
upon the value of its assets, especially the surplus of $257,700. In other 
words, if the « ock of $450,000, the surplus of $257,700, and the 
undivided pr $22,708.19, divided up the present time, 
would the corporation pay $162 per share to each of the stockholders, that 
being approximately the book value? 

(f) A return filed by a cotton-yarn manufacturing corporation showing 
average profits for the last five years of $15,949.45 on capital stock of 
$200,000, stated an estimated value under Case III of $70 per share. An 
industrial corporation of this character stating the fair value of its stock 
at $70 upon a return showing an earning capacity of 7 to 8% is considered 
fair, in view of the speculative character of its business. 

(g) The collectors may make notations at the foot of special lists, Form 
230, of any exceptional cases in which specific rulings of the department 
are desired, and if it is necessary for this office to make an examination 
of the return, statements, or affidavits of officers of the corporation, the 
collectors will be asked to forward them for that purpose. 

(h) Where a holding company owns all the stock of several subsidiary 
corporations which is not listed on any exchange or which has not been 
sold in the last fiscal year, it has been held that the fair value of the stock 
of such subsidiary companies may be estimated from the market value 
of the total capital stock of the holding company (the parent corporation) 
by apportionment of the fair value of the total capital stock of the holding 


unted to 
years, and its ear 


advised to file a statement explaining how the surplus 


,00KS. 


at 
) 


anital «@ 
api al 


fits of were at 


this ! 


corporation among the subsidiary companies. This does not of course 
relieve the holding company from its liability to the special excise tax, 
the average fair value of the stock of which can probably be computed 
under Case I or II. 

(2) Corporations estimating the fair value of their stock under Case II, 
item 6, on Form 707, will comply strictly with the provisions in the regu- 
lations by taking ‘‘the average price at which sales were made during the 
preceding fiscal year’’ and not the average selling price per share. Thus 
if 10 shares were sold at $100 and 1,000 shares were sold at $70, the “‘aver- 
age price at which sales were made’’ would be $85. The average selling 
price in such a case would be $70.29, but this price will not be accepted 
as an average fair value. Corporations protesting against the computa- 
tion of the value of stock on this basis may file a statement with the return 
on Form 707 setting forth the facts in detail and requesting the collector 
to bring the case to the attention of this office by a notation on the special 
list, Form 230, when it is forwarded to the department for audit. 

(3) From correspondence reaching this office there appear to be a general 
lack of understanding of the character and scope of the special excise tax 
imposed upon corporations by this act. 

This tax is an excise tax on the privilege of doing business similar to 
occupational taxes imposed on individuals, except that instead of a flat 
tax the amount of tax is measured by the average value of the stock during 
the preceding year. Being a privilege or occupational tax, it is payable 
in advance for a period from the time the act goes into effect to the end 
of the fiscal year and annually thereafter in July, the beginning of the 
Government’s fiscal year. The tax is payable to the collector at any 
time after Jan. 1 1917, but penalties for nonpayment do not attach until 
10 days after notice and demand therefor has been served by the collector 
upon the taxpayer. 

It is a condition precedent that the corporation to be liable must have 
been engaged in business during the preceding taxable (fiscal) year. This 
means, however, not that it must have been engaged in business during 
the entire year, but at some time in the year, and the length of time 
has no bearing upon the amount of tax due. That is found by ascertain- 
ing the actual average market value of the stock from known sales, or 
estimating such value for the preceding taxable year, which, in the case 
of the return due in January 1917, is the Government's fiscal year from 
July 1 1915, to June 30 1916. 

G. E. FLETCHER, 
Acling Commissioner of Internal Revenue. 





CAPITAL STOCK TAX COMPUTATION OF STOCKS 
OF TWO BANKS HAVING COMBINED 
MARKET VALUE. 

In a ruling with respect to the capital stock tax imposed 
under the War Revenue Act it is set out that the individual 
fair value of stocks of two banks that have a definite com- 
bined market value but noseparate value, may be ascertained 
by apportionment of this market value on the basis of the 
capital stock, surplus and undivided profits of each corporae 
tion for the fiscal year: a 


tT. BD. 34263 
TREASURY DEPARTMENT. 
Office of Commissioner of Internal Revenue, 
Washington, D. C., December 29 1916. 

Sir:-—Receipt is acknowledged of your letter of the 14th inst., quoting 
a communication from the — National Bank, stating that the stock 
of that bank and the —-————— Trust Co., two separate corporations, each 
having 20,000 shares of stock, are issued together in such a way that there 
is no separate market value for either class of stock. It appears that each 
share of stock of the —-————— National Bank, which has a par value of 
$100 per share, automatically carries with it one share of stock of the 

Trust Co., of a par value of $50, as evidenced by a printed in- 
dorsement on each certificate of stock of the —————— National Bank. 

In view of the fact that the combined stocks of these two banks have 
« definite market value for the fiscal year ended June 30 1916 of $220.58, 
this office approves of the suggestion regarding the apportionment of this 
market value between the stocks of the two corporations on the basis of 
the capital stock, surplus, and undivided profits of each for that period 
as outlined below: 

Average price for combined stock 








$220.58 
—————— 
Average capital, surplus, and undivided profits for period 
ending June 30 1916: 
National Bank............. mia 
Trust ¢ 


3,104,032.00 
1 371,274.00 


--- 4,475,306.00 


‘oO i tee 





Total - -- : ae 








Percentage of total is 


| For ———— National Bank : ~ : 69.36 
! For ——— Trust Co ara : 30.64 
{ For ———— Nat. Bank, 69.36% of $220.58 is (per share 153.00 
| For ———— Trust Co., 30.64% of $220.58 is (per share) 67 


58 
- National Bank, at $153 per share. 3,060,000.00 
Less deduction ape ae 99,000.00 


2,961 ,000.00 
Tax, at 25 cents per $1,000, is 740.25 


1,351,600.00 
99,000.00 


20,000 shares of — 


20,000 shares of ———— 
deduction 


Trust Co., at $67.58 per share 
Less 
1 252,600.00 
ubereee 313.15 
W. H. OSBORN, 
Commissioner of Internal Revenue. 


Tax, at 25 cents per $1,000, is_-- wo------ 
Respectfully, 


Revenue, 
Cal, 


Collector Internal 
San Francisco, 





CAPITAL STOCK TAX—HOLDING COMPANIES SUB- 
JECT TO SPECIAL TAX. 

In a ruling on Jan. 4 the Treasury Department makes 
known that “holding companies” organized in the United 
| States for profit are subject to the special excise tax. This 
| ruling applies to all holding companies organized in the 
' United States even though the subsidiary companies operate 
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exclusively in foreign countries. 
with: 


We print the same here- 


as DD. 2429;) 
DEPARTMENT. 
r of Internal Revenue. 


Washington, D. C., January 4 1917 
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Appeals for the Southern District of New York in the case 
v. El Rayo Mine Co It i ince ood that the case of Anderson t BK!) 
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Supreme Court of the Unite . es in the case of 
r. Sargent Li 


on writ of certiorari 





This office is of the « pinior therefore, that a he or- 
ganized in the United Stat for the purpose of r 
capital stock of subsidiary companic nd actual ny 
such stock votlIng thereon receiving dividend the j nig 
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under Section 407. 
A ruling to this « 
decisions 


ffs t will be published in the wee 
, and will be followed by the 
decides to the contrary 
This ruling applies to all 
States for profit, even 
in foreign countries. 
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pecially the case of the 
tion is directed 
that the court in cases arising under the corporation-tax Act 
would be followed under the present Act only in 
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“Holding companies"’ 


kly edition of Treasury 


department until the Supreme Court 


holding companies’’ organized in the United 


though the subsidiary companies operate exclusively 


to the cases published in T. D. 241%, es- 
United States c. 
first 


decisions 


Nipissing Mines Co., your atten- 


to the paragraph of that Treasury decision, stating 


© far as they are final or 
will be required to file returns on Form 707, the 
Same as Other corporations, and will be held strictly liable to the penalties 
imposed for failure to make such returns within the time prescribed by 
law. Respectfully, W. H. OSBORN, 
Commissioner of Internal Rerenue. 


Mr. 





CAPITAL STOCK TAX—NON-LIABILITY OF CORPOR- 
ATIONS IN RECEIVERS’ HANDS NOT SUBJECT 
TO CORPORATION TAX. 

Corporations in the possession and control of receivers 
appointed by the court and held not taxable under the 
corporation tax law of Aug. 5 1909 in the Supreme Court 
Decision printed in Treasury Decision 1896 (issued in No- 
vember 1913) are not subject to the special excise tax im- 
posed under section 407 of the War Revenue Act of Sept. 
8 1916. The Treasury Department announcing this 
Says: 


in 


[T. D. 2424.] 
TREASURY DEPARTMENT, 
Office of Commissioner of Internal Revenue, 
Washington, D. C., December 30 1916. 
Sir:—Receipt is acknowledged of your letter of the 22d inst. regarding 
the special excise tax imposed under section 407, act of Sept. & 1916, on 
corporations transacting business in the United States, and calling atten- 
tion to the cases of United States vr. W hitridge, receiver of the Third Avenue 
Railroad Co., et al. and United States r. Joline and Robinson, receivers 
of the Metropolitan Street Railway Co., et al. (231 U. 8., 144), in which 
it was held that a corporation, such as a railroad, in the possession and 
control of receivers appointed by the court, 
tax imposed under the act of Aug. 5 1909. 
In reply, you are advised that the special excise tax imposed under sec- 
tion 407 of the act of Sept. 8 1916, is very similar in this respect to the 
corporation tax act of Aug. 5 1909, and in view of the above Supreme 
Court decision, which is reported in T. D. 1896, it is held that corporations 
which are now in the hands of receivers will not be required to make a 


was not subject to the excise 


return on Form 707 unless the receivership terminates before the close 
of the taxable period, nor will corporations now operating under their 
corporate management but which were in the hands of receivers during 
the preceding taxable (fiscal) year, July 1 1915, to June 30 1916, be re- 
quired to file a return in January 1917. 
made to paragraph 3 of T. 


2418. 


Respectfully, a. Be. 


In this connection reference is 
D. 2417 and to the decisions cited in T. D. 
FLETCHER, 

Acting Commissioner of Internal Revenue. 





INHERITANCE TAX LAW—FILING OF THIRTY DAY 
NOTICE IN CASE OF NON-RESIDENT ALIENS 
AND OTHERS. 

The Treasury Department has ruled with regard to the 
inheritance tax law that the thirty-day notice, the return 
and the tax payment are required of representatives in this 
country of non-residents where executor within 
the required time, and that a similar requirement applies 
in the case of fiduciaries holding property of a resident 

where no executor acts. The ruling is given herewith: 


no 


acts 





iT. BD. 2431.) 
TREASURY DEPARTMENT, 
Office of Commissioner of Internal Revenue, 
Washington, D. C., 


December 22 1916. 


To collectors of internal revenue and revenue agents: 

Inqu een made of this office as to the liability under section 205 
of the reve uct of Sept. 8 1916, of representatives in this country of 
4 non ntdecedent leaving property in the hands of the representatives, 











and wher sO far a he representatives know no executor has been ap- 
pointed 

9 1e act require that th executor within 30 days after 

j oO ifter aking possession Of any pr perty of decedent, 
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, } t ‘ dmini até ( if there i I any 
pe ' = pre € deceder 

[r it ( 1¢ i t a ed t ti repre- 
ws oe ( he nonresident decedent do n “take pos- 
» fea " pt d that, c tk representatives are 
neicne ner | H ries, the n ne be required to file 
the 30- ‘ rn, or make payment of the tax. 

Ir he Gove ‘ must disse: f hough there is no 
char ( ( presenta e, there is imi j upon the non-resi- 
dent’s death, a complete change in the character of the agency Prior 
to the deat the local representatives held the property in charge for the 
non-resident, | i ediately the death has occurred they hold subject to 
the or of cutors or administrators, and for the beneficiaries legally 
entitled the At the moment of death there is, on the part of the loca] 
repres , n actua! legal taking of possession for succeeding owners 

1 cha the conditic of possession so complete that no actuality 
would be added by the substitution of other agents. It is clear, there- 
fore, that, under the provisions of Title Il, such representatives are re- 
ponsible fe the filing of the 30-day notice and can be saved from this 


responsibility only if r to the expiration of 30 days from the death 


of the non-resident, the required notice has been filed by the executor or 


administrator. 
further weight 
dent 


is given to this ruling by a consideration of the very evi- 


intent of Congress in its definition in section 200 of the term ‘“‘execu- 
tor.’’ This definition was given with the sole purpose of providing effective 


means for the ascertainment and collection of the tax due in every case 
where the complete facts might not be known to the executor or where 
the executor might be in a position successfully to evade his responsibili- 
ties under the taxing act. Obviously, the cbject on the part cf Congress 
in causing ‘‘any person who takes possession of any property of the de- 
cedent’’ to share equally with executors and administrators the liability 
to render notice and return and pay the tax was that there should not be, 
under any circumstances of transmission, a failure of the administrative 
power to secure a full disclosure of the facts and a complete satisfaction 
of the tax. Congress must have foreseen, in enacting the final paragraph 
of section 202, that without such an administrative requirement as this 
the tax due because of stock owned by a non-resident in domestic corporations 
could be successfully evaded. The definition of ‘‘executor’’ in section 
200 was made intentionally so broad that no property subject to the tax 
could escape taxation through any uncertainty as to the person liable for 
giving accurate information with regard thereto. 

The 30-day notice will therefore be required in every case of such repre- 
sentatives in the United States of non-resident decedents, unless the repre- 
sentatives know that within 30 days after the death of the decedent the 
executor or administrator has filed the notice. Similarly, the return for 
the portion of the estate within their charge will be required of the local 
representatives within one year from the death of the decedent, unless 
the local representatives, prior to that time, have ascertained that the 
executor or administrator has filed the return. Similarly, tax payment 
will be required of the representatives out of the property in their charge 
if payment has not been made before the due date by the executor or ad- 
ministrator. The penalty imposed in section 210 for failure to fulfill these 
requirements is $500, to be revovered with costs of suit in a civil action. 

This ruling applies also with regard to certain property of residents, 
such as the decedent's interest in joint bank accounts or any other prop- 
erty owned jointly, or as tenants in entirety, and property conveyed by 
deed of trust. In such cases the fiduciary holding for the succeeding 
beneficiary the decedent's share of the joint account, or other property 
jointly owned, or acting as trustee of property conveyed to beneficiaries 
by a deed of trust, is required to file the 30-day notice and the return and 
make tax payment, unless, within the required periods, the requirements 
of the law have been otherwise fully satisfied. 

W. H. OSBORN, 
Commissioner of Internal Revenue. 
Approved: 
a: “Ee 
Secretary 


McADOO, 
of the 


Treasury. 





GREAT BRITAIN BANS U. 8S. SHELL CONTRACT— 
SECRETARY DANIELS’S REPLY TO CRITICISMS. 
Announcement that the British Government has refused 

permission to Hadfields, Ltd., an English munitions com- 

pany, to proceed with work on the contract for armor- 
piercing shells for the United States Navy, ‘‘so long as the 
exigencies of war continue,’’ was received in the cables to 
the press on the 24th inst. The announcement was made 
in the form of an official notice by Dr. Christopher Addison, 
the Minister of Munitions, in which attention is called to the 
fact that the entire steel output is under his control. The 
award to the British company was referred to in these 
columns last Saturday. Secretary of the Navy Daniels 
on Wednesday stated that he had not received official notice 
that the British Government had declined to permit Hadfields 
to fill its contracts, and announced that he would ‘‘wait 
until I get official announcement,’’ when asked what alterna- 
tive presented itself. The Secretary pointed out that the 

Department now has available $1,500,000 for a Government 

projectile factory. Plans are being completed, and it has 


already been determined to locate the factory with the 
It will 


armor plant, for which a site is still to be selected. 
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take about a year to complete it. Secretary Daniels said 
that the bids from Hadfields had been received on the dis- 
tinct understanding that there would be no question of the 
right to deliver regardless of the war situation in Europe. 
A statement defending his action in awarding the con- 


tracts to Hadfields, was issued by Seeretary Daniels on 
the 2ist inst. Besides replying to the statements made 


by the Bethlehem 
Secretary ridiculed an edi 


the “Daily M 


Stee] C the 
appeared in 


o the effect 


to the award, 


which 


relative 
al article 


15th inst. t 


c.. 
tor} 
the 


‘tal Reporter” of 


that the British Government had urged Hadfields to seek 
the contract for the purpose of creating a panic in the 
Ameriean steel market and bringing about resultant redue- 
tion in the export price of American steel. Mr. Daniels’s 
statement is as follow 

Several newspaper comments « he recent award of armor-piercing shells 
to an English firm, evidently based on a complete misunderstanding of the 
situation, and a particularly silly article in ‘‘The Daily Metal Reporter’”’ of 
Jan. 15, convince me that a concise statement of the experiences of the 


Department in obtaining shells equal in quality to those used by foreign 


havies at a reasonable price is necessary to enable the public to understand 
vi has been going cn 

fhe Daily Metal Reporte editorial writer advances the amusing 
theory that Hadfields, Ltd vhich is the name of the English firm whos 
bid for armor-piercing projectiles has been accepted, put in their bid at 
the instigation of the British Government to create a panic in the American 


steel market, 
prices. 
order 
theory 
Great 


so that the British purchasers of steel could 

Aside from the paten of att 
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in was able to forecast the 


I 
this 
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batter down 
absurdity empting to use this sma 
that 
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shells at that time. 


it is 
Brita 
their original bid for practically the same 

When certain American manufacturers learned in 1914 that Hadfields 
would submit bids they reduced their price from $500 to $315 each on 
14-inch shells, and on other sizes in proportion, and secured the contract 
at their bid, thus enabling the navy to effect a saving of $1,077,210 on the 
one order. 

The Department wishes to give all its orders to American manufacturers 
Whenever they quote reasonable prices and furnish shells that meet navy 
requirements. Nothing but the utter failure of the most patient negotia- 
tions and appeals to the patriotism of the little group of steel manufacturers 
which has a practical monopoly of this business have made it imperative 
for the Government to build a projectile factory and give a contract to 
a foreign bidder. 

The Bethlehem Steel Co., contrcelled by Mr. Schwab, which has been 
filling the papers with advertisements criticising the Navy Department, 
admits in its latest advertisement that though it Was two years ago awarded 
a contract for $1,500,000 worth of shells it has not yet made shells to meet 
the requirements of the Navy Department. Until it is able to fill its 
contracts, it does not become the Bethlehem Company to criticise the 
Navy Department for awarding contracts to manufacturers who can make 
s‘iells that meet the tests. 

I regard the attitude of those companies in this and other matters as 
most unfortunate, and were there no relief through competition either by 
the Government or by other more patriotic firms, I would feel that they 
were putting our entire program of preparedness in peril. In urging the 
necessity for our tremendous program of naval development in Congress 
I found the most serious obstacle to contend with was the feeling of many 
Congressmen that the whole matter of preparedness was a deliberately 
organized campaign on the part of manufacturers of war material to obtain 
enormous contracts at fabulous prices. I did not share this opinion. The 
splendid action on the part of some otner manufacturers in foregoing the 
chance to obtain war profits from the material needed in the construction 
of our new program has justified my belief that the manufacturers of this 
country as a whole are willing to assume their share in the program o/7 
preparedness without abnormal profits. That other large manufacturers 
of war materials should persist in extracting the last penny of profit from 
our urgent necessity gives a certain color to the arguments of those who 
believe that ‘‘preparedness”’ is a synonym for profits and not patriotism. 

There is, however, an even more serious consideration in this particular 
mtater of shells than that of money. In my hearings and elsewhere the 
money side of it has been put before the public—how the price of shells 
crept up to $500 apiece in 1912; how the knowledge that the Hadfields 
were prepared to make a reasonable bid in the latter part of 1913 led to 
a sudden cutting of the price to $315; how the elimination of the English 
competitor by the war resulted in an increase of over $100 per shell in 
the latter part of 1914; how, still resting under the belief that no foreign 
competition was to be expected, some American companies raised the price 
to $539 in 1916—all this has been made clear before. 

What has not been made clear, however, is the failure of the companies 
manufacturing projectiles, with no spur of competition to drive them on, 
to keep pace with the improvements in the quality of armor-piercing shells 
that were being made abroad. A difference in the price of shells can be 
expressed in dollars and cents. Inferiority of weapons of defense, when 
the fate of the battle may easily depend upon this single element, cannot 
possibly be expressed by any amount of money, however large. 

In 1913 the Bureau of Ordnance, convinced by reports from abroad that 
the makers of shells for foreign navies had succeeded in perfecting an 
armor-piercing shell which could pass more severe tests than those we were 
stipulating up to that time, increased the severity of our own requirements, 
and, convinced that there was no good reason why our manufacturers could 
not manufacture shells of equally good quality, raised our test require 
ments. 

There was an 
joying practically the monopoly of this business, although it was pointed 
out that these conditions were no more severe, nor even as severe, as those 
enforced abroad, and that shells that could meet these tests were actually 
being manufactured abroad and could be manufactured here. 
American companies seemed to think it was our duty to let them go ahead 
in the same old way, manufacturing shells inferior to the best, rather than 
to expect thern to improve their product. Of course, their pleas, and even 
their thinly veiled threats to go out of business if we did not concede this 
rizht to them, were ignored. 
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immediate storm of protests from these companies, en- 
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Out of thirty-four 14-inch shells submitted by the Bethlehem Steel Co. 
for test three passed, a percentage of 8.8. The Crucible Steel Co. manag¢d 
to get 37.7% of the sample shells submitted passed, and the Midvale, which 
apparently showed more enterprise and real desire to bri p the standard 
than others, passed 73%, a most gratifying improvement over the others, 
and which shows that our contention that American companies can produce 
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good shells is well founded. Of the sheils submitted by the Hadfields, 
Ltd., consisting of three sample shells and six additional test shells, not a 
single one failed to meet all the requirements. 

In view of this record, and of the necessity of having our ammunition 
equal to that of other countries, I felt that I would have been criminally 
neglig« even if no question of price were involved, in refusing to accept 
t bid the Hladfields. I am determined that our navy shall have as 
good ammunition as any other nation, and if possible better ammunition, 
and will buy such ammunition at any time and any place that it can be 
b t of tal ied. 

i have repeatedly pointed out, all questions of price or profits being 
lini ed, a monopoly ariably leads to stagnation. [Ut is only juman 
I i ‘a firm, certain of getting an order, to avoid the expense of the 

iment nd improved processes required to improve the quality of its 
goods. This is exactly what has happened in the manufacture of armor- 
riercing projectiles, nothing could better illustrate the necessity of com- 
petition if we are to keep abreast of other Governments, and the soundness 
of \ mtention that if coinnetition cannot be secured otherwise, the 
Govern nt itself must compete. 

As to the contention that by establishi navy plant we are going to 
forces ivate nufacturers out of business, it is an absurd and untenable 
theo Our requirements, With an ever-increasing navy, will of necessity 
b cater each year than the year previous. There will always be plenty 
of work for the private manufacturers so long as they are willing to improve 
their products so as to keep abreast of forcign Governments and to quote 
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men, than one-third of amount ired by the navy. 
ds left for the private manufacturers with our new shins in 
commission would be greater than the whole amount of a few years ago. 
Only in case of utter failure on the part of the private manufacturers to 
keep their product abreast of the times or to quote prices in any way 
reasonable would it be necessary for the navy, by working three shifts in- 
stead of one, to manufacture enough materia! to cover our entire needs. 
In recent years the navy has built some of its own ships, has manufac- 
tured a large amount of its powder, and has also undertaken to manufac- 
ture a number of smaller articles which are also purchased, yet to-day 
we have more work for the shipyards than they can handle, the powder 
manufacturers are still receiving contracts, and in the smaller materials 
we have no complaints from the private manufacturers that we have driven 
them out of business. The theory that a navy plant will result in a Govern- 
ment monopoly has been proved false by what has happened as well as 
being obviously unsound. 


The two-thir 





FINDINGS OF COMMISSION WHICH INVESTIGATED 
INDUSTRIAL CONDITIONS IN FRANCE. 

The first installment of an extensive report which the Amer- 
ican Industrial Commission is to make to the American Man- 
ufacturers’ Export Association relative to the probable con- 
dition which will confront the industries of France at the close 
of the war was made public on the 21st inst. The Commis- 
sion was invited to France by the French Trade Commis- 
sion, Which visited this country in 1915. The American 
Commission consisted of fifteen business men under the presi- 
dency of W. W. Nichols, Assistant Chairman of the Allis- 
Chalmers Manufacturing Co. of New York. The Commis- 
sion went abroad in August last and returned in October. 
That part of its report made public this week states that 
“even at this time, with the war raging, it was found that 
there is much reconstruction and new building ready to be 
undertaken. When peace comes, the amount of construc-. 
tion of industrial plants generally will be large. This ap 
plies to both France and Belgium.’’ It further says: 

In France alone, along the battle front, more than 400 factories have been 
destroyed, and within the invaded region it is said that the plants have 
been denuded of machinery, tools, raw materials, building equipment and 
everything else of value. 

Since the war a number of companies in the north, unable to operate 
their mills, have started new plants in other sections of France, frequently 
so located that they will ultimately benefit from the exceptionally favorable 
water power in the Vosges and the Alpine regions. 

It is likely that an industrial survey will be made to locate the plants 
where they can operate at the best advantage. 

Tne importance of keeping industries upon which the country may de- 
pend for her safety in time of war away from the frontier regions will be 
borne in mind. New plants, up to date in every particular, are arising in 
sections in which industry has heen heretofore hardly found. 

Our curiosity was aroused in St. Etienne, in Lyons and other towns by 
some works which struck us as being almost typically American: in every 
instance we discovered that the companies operating them owned plants in 
the U 

We often heard the hope expressed that after the war American manufac- 
turers and American capital would co-operate with French interests and 
erect new plants in France. 

There is disclosed here a large field for American enterprise which we think 
is well worthy of study. Most of the merchandise shipped from France to 
America either of luxuries or high-class necessities that pur- 
chasers desire of artistic design and a certain luxury of finish. 

The factories making such merchandise in most cases were not equipped 
for manufacturing war material, and the Government aimed to keep such 
industries alive in order to export their products to pay for at least part of 
the enormous purchases made in America. 


nited States. 


consists 


In some instances } lants continue to manufacture their usual product to 
a certain extent, part of the plant being devoted to the manufacture of war 





I regret to say that these companies, apparently secure in the belief that 
we would have to take whatever kind of shells they manufactured anyway) 
and at any price they saw fit to make, have not improved their projectiles 
to meet the real requirements. I would be most reluctant to publish these 
figures did I not believe that they were well known’ abroad, and in view 
of this I feel no harm can be done in letting our own country know the 


facts. 





’ W ies 
; supp lies. 


France is making a careful study of producing in a large industrial way 
goods that they have heretofore made only in a small way, such as toys and 


dolls, small wares, cutlery, farbic gloves, &c. 

There are two currents of opinion in France as to future industrial require- 
| ments in regard to export. One 
generally engage in the n 


is that French manufacturers should more 


anufacture of articles en series, that is, production 
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{0 quantities of one kind of finished product, as they do in the Ford_motor 
car plant. 


= ; 
The opposing 


g current of opinion is that the peculiar strength of French 
industries lies in the ability to turn out a great diversity of articles, eacn 
finished with artistic perfection in a way which other countries are not gen- 
erally able to imitate, the artistic endowment of the 
people itself. 

France and America are not likely to be serious competitors in the world 
market because their strength lies in different 


as it is the result of 


directions Our manufac- 


turing practice is the result of a great uniform steady home demand from 
one end of the country to the other. Our manufacturers export only their 
surplus products, and they can only export them as they are, as they cannot 
profitably make a smaller amount of merchandise differing from their usual 
output. 

Wherever, therefore, the American manufacturers turn out a product 
which, as it stands, meets the requirement of foreign trade, they are strong. 
Certain typical American specialties, sewing machines, cash registers, type- 


als 


writers, 
Broadly 


wants, which 


&c., fear noriv 


speaking, French industry nas arisen to satisfy its own home 
are not large, but very France has adapted her 
industry to meet the of Europe and America, and this has 
qualified her in a peculiar degree to fill relatively smal! orders in special 
artistic goods with special impriats and in special styles with great profit 
to herself. 


diversified. 


varied wants 
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The members of the Commission were: President, W. W. 
Nichols, Assistant Chairman Allis-Chalmers Mfg. Co., Inc., 
New York; Lawrence Denet, member Bertron, Griscom & 
Co., bankers, Paris; J. G. Butler, Vice-President Brier Hill 
Steel Co.; A. B. Farquhar, President A. B. Farquhar Co., 
Ltd., York, Pa.; G. B. Ford, consultant on city planning; 
N. F. Hoggson, building construction, President Hoggson 
Bros. & Co., Inc., New York; F. J. Lemaistre, consulting 
chemical engineer, E. I. du Pont de Nemours & Co., Wil- 
mington, Del.; J. R. Mae Arthur, President MacArthur 
Bros. Co., New York; Dr. C. O. Mailloux, Chevalier de la 
Legion d’Honneur, electrical engineer, New York; C. G. 
Pfeiffer, Vice-President Geo. Borgfeldt & Co., importers and 
exporters general merchandise; J. E. Sague, mechanical en- 
gineer, former Vice-President American Locomotive Co., 
New York: E. A. Warren, special representative Universal 
Winding Co., Boston, Mass.; E. V. Douglass, General Sec- 
retary, Secretary American Manufacturers’ Export Asso- 
ciation; E. 
Press Secretary. 





RESTORATION OF BELGIUM. 

In the second installment of the report of the American 
Industrial Commission sent to France by the American 
Manufacturers’ Export Association, the Commission has the 
following in part to sa 
tion of Belgium: 


y coneerning the industrial rehabilita- 


Upon our arrival in Paris we received a request from the Belgian Chamber 
of Commerce in Paris asking for a meeting for the purpose of discussing the 
stupendous problems involved in the reconstruction of Belgium after the 
war. The meeting tool J lace on Oct. 16 1916. 

The substance of our interview with the Belgian Chamber is contained 
in a letter dated Oct. 17 1916, addressed to the American Industrial Com- 
mission, which we quote as follows: 

“Confirming the substance of our valuable interview with your Commis- 
sion on the 16th inst., we 


beg 


to submit herewith an epitome of the impor- 
tant and urgent questions connected with the industrial situation of Belgium 
after the European war, derived as follows: 

“We have in a report to the Belgian Government about six months ago 
called special attention to the following points: 

“1. The financial and industrial situation of the principal Belgian indus- 
tries after the departure of the invaders. 

‘= 


“: 


Their most urgent needs in raw material for 


the manufactured arti- 
cles they are wont 


to produce 
“3. The labor indispensabl 
other necessary 
“4. of machine and other tools and plants which have, 
to such an enormous extent, been arbitrarily carried away, stolen or de- 
stroyed by the enemy. 


for the reconstruction of the workshops and 
buildings 


The reassortment 


**In concluding that report we remarked that the United States would be 
the country where there appears to be the best chances of finding what will 
be necessary as regards machinery, toolsand raw materials drawn from other 
parts of the American continents, besides.the ads quate financial resources 
to carry out such a program while the war lasts, and possibly after its con- 
clusion. 

‘The resolutions of our Chamber on the subject were to the following 
effect: 

1). That the suggestions mentioned in the report were to be recommended 
to the consideration of His Majesty’s Government 


“9 


2. That these suggestions should form the obie ct of de liberations, the 
urgency of which is sufficiently evidenced by the very serious situation which 


is shown to be impending as soon as the war comes to an end. 


“Consequently, we suggested an appeal to the principal associations of 


the great industries of your country, in order to he Ip Belgium to resume its 
industrial and commercial position after the war. 

“It is believed, from conversations with Americ of high 
standing, that financial arrangements can be made in such a manner as will 
practically ensure such purchases to be equivalent to cash transactions, thus do- 
ing away with any addition to the manufacturer's net prices for remunera- 
tion on account of financing and commission charges. The specifications 
of the various raw materials, machinery, tools, &c., would, we expect, be 
drawn up by our Government, or their nominees. In drawing up these 
specifications we shall bear in mind that preference in chronological order 
should be given to those purchases for which it will take more time than for 
others to be executed. 

**We shall transmit all the foregoing, with the other information given us, 
to the Belgian Government, with whom we are, for the purpose, in corre- 


an bankers 


spondence and to whom we shall not fail to report, the friendly way in which | 
you have received our appeal on behalf of the Belgian industries and their 


restoration to their pre-war prosperity."’ 





BRITISH AND GERMAN DESTROYERS 
NORTH SEA. 

Two naval engagements between British light naval forces 
and German torpedo-boat destroyers took place off the 
Dutch coast in the North Sea on the night of Jan. 22. An 
official British statement was issued the next day announcing 
that as a result of the first engagement one of the enemy 
destroyers had been sunk and the rest scattered, having 
In the engage- 
ment. according to the British statement, one of the British 
vessels was struck by a torpedo and was later sunk by its 
own ships. We quote the statement below: 

Last night, while our light forces were patrolling the North Sea not far 
from the Dutch coast, they met a division of enemy torpedo-boat destroyers. 
t took place, during which one of the enemy torpedo- 

sunk and the rest scattered, having suffered consider- 
Darkness prevented the full results of the action from 
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A short engageme 
boat de stroyers was 
able punishment. 
being observed. 
During last night there was also a short, sharp engagement between 
enemy torpedo-boat destroyers and our own destroyers in the vicinity of 


Schouwen Bank. During this engagement one of our torpedo-boat de 


stroyers was struck by a torpedo, the explosion killing three officers and 
forty-four of the crew. She subsequently was sunk by our own ships. 
Re lat ives of the victims have been informed. Our ships suffered no other 
casualties 

According to the German version of the naval engage- 


| ments, one German torpedo boat was damaged and none were 
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on Jan. 24 reads as follows: 

In the course of an enterprise undertaken by a portion of our destroyer 
forces, an engagement occurred early in the morning of Jan. 23 with British 
naval forces. One enemy destroyer was sunk during the fight. After the 
engagement a second was observed by our aeroplanes to be in a sinking 
condition. 

One of our torpedo boats which was in distress owing to damage sustained, 
according to news received, has arrived at Ymuiden. All the otner boats 
returned with slight damage. 

The naval engagements are said to have taken place while 
the German torpedo boats were attempting to leave Zee- 
brugge to avoid the ice which was very thick. They were 
immediately attacked, it is said, by a large British squadron. 
The engagements, it is said, were both short. 





GERMANY WITHDRAWS CHARGES AGAINST MINIS- 
TER VOPICKA. 
Announcement that the German Government had with- 





| drawn its charges against Charles J. Vopicka, United States 


Minister to Rumania, Serbia and Bulgaria, was made at the 
State Department at Washington on the 19th inst. In- 
formation to the effect that the transfer of Mr. Vopicka from 
3ucharest had been requested by the German Covernment 


'on the ground of unneutral conduct had come from Wash- 


ington on the 5th inst. On the 14th inst. Dr. Alfred 
Zimmermann, the Foreign Secretary, stated in an interview 
that the measure was not directed against Mr. Vopicka 
personaily, but that it applied to all diplomatic representa- 
tives in the Rumanian capital who had failed to follow the 


, Court to which they were accredited to its new seat of 


government. Not only America, Holland and Greece, in 
the persons of their diplomatic representatives, were affected, 
but even, it 1s said, Germany’s ally, Austria, did not retain 
her Minister in the Rumanian capital, which is in the German 
sphere of occupation. International law does not recognize 
the status of a diplomat accredited to a Government in a 
country which is under the military occupation of another 
Power. Reminded that a quasi-diplomatic status was 
accorded to the American and Spanish diplomatic represen- 
tatives in Belgium, Dr. Zimmermann pointed out that this 
was a matter of opinion as concerned the individual military 
commanders, and that while Field Marshall von der Goltz, 


| the former military commander in Belgium, had acquiesced 


in the arrangement, Field Marshal von Mackensen, the 
commander in the Rumanian campaign, took a different 
stand. 

In stating that the charges against Mr. Vopicka had been 
withdrawn, it was announced at the State Department on 
the 19th that an explanation of the full facts in the allegations 
based, it is understood, on a report from Mr. Vopicka, had 
been made to Germany, which proved satisfactory. The 
German military authorities, however, it is said, have taken 
the position that none of the neutral diplomats should remain 
at the capitalof Rumania. General von Mackensen, German 


commander in Rumania, has hence directed all of the remain- 
ing neutral diplomats to leave Rumania, except the Persian 
Minister, who, it is said, is allowed to remain only because 
| he has no funds with which to depart. 
A statement issued by the State Department on the 19th 
inst. said: 
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A telegram has been received from the American Ambassador at Berlin, 
dated Jan. 17, saying that Minister Vopicka has arrived in Berlin and has 
had an interview with Mr. Bussche, Under-Secretary for Foreign Affairs. 
Mr. Bussche has called upon the Ambassador and informed him that Mr. 
Vopicka has satisfactorily explained all matters; that the memorandum 
sent by the German movernment containing certain charges against Mr. 
Vopicka’s un-neutral actions, is withdrawn Mr. Bussche, furthermore, 
explained that the military authorities could not permit any neutral repre- 
sentatives to remain at Bucharest, but that a secretary could be sent who 
could remain to look after American interests. 


Reports have 
now in Berlin, 
requested many months ago and to which he is entitled, in 
order to avoid any embarrassment in sending him on to his 
post at the Rumanian capital at Jassy, just after gaining 
considerable military information on his trip through the 
Central Empires. 


it that it is probable that Minister Vopicka, 


will be granted a leave of absence, which he 





YARROWDALE CLAIMED AS PRIZE SHIP BY GER- 
MANY—DETENTION OF NEUTRAL SAILORS. 

The British steamer Yarrowdale, which, 
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German statement does 


a dispatch, it is said, has been received at the State Depart- 
ment at Washington announcing the vessel’s arrival at 


Swinemunde, Germany. The Berlin statement of Jan. 19 
says: 


The English steamer Yarrowdale, of 5,600 tons, was brought into harbor 


on the 31st of ber as a prize by a prize crew of sixteen men. She 
had aboard 469 prisoners, the crews of one Norwegian and seven English 
ships which were captured by one of our auxiliary cruisers in the Atlantic 
Ocean. 


The cargoes of the captured vessels consisted principally of war material 


for our enemies from America and foodstuffs, including 6,000 tons 
wheat, 2,000 tons of flour and 1,000 horses. The Yarrowdale had on 
board 117 motor lorries, one motor car, 6,300 cases of rifle cartridges, 


30,000 rolls of barbed wire and 3,300 tons of steel bars, besides a large 
quantity of meat, bacon and sausages. 

Of the vessels sunk, three of the British were armed. Among the crews 
of the captured vessels are 103 subjects of neutral States, who, as well as 
enemy subjects, have been removed as prisoners of war in so far as they had 
taken pay on armed enemy vessels. The commander of the prize crew is 
Deputy Officer Badewitz. 

The bringing in of the Yarrowdale has been kept secret up to this time 
for military reasons, which, in view of the British Admiralty statement of 
January 17, were no longer operative. It is noteworthy that the British 
Admiralty resolved to announce to the British public these losses, which 
date from some considerable time back, only when the losses were made 
known to the neutral world by the arrival of the Japanese prize, Hudson 
Maru, in a Brazilian harbor. 

The steamer St. Theodore, which was also reported cap- 
tured by the German raider, has, it is stated, been armed, and 
has been manned by a German crew to act as an auxiliary 
to the German raider. A short statement was issued by the 
State Department on Jan. 19 announcing the receipt of 

Sb 
advices to this effect. It reads: 

The Department is advised by telegram from Rio de Janeiro that it is 
stated there that the captured steamer St. Theodore has been armed with 
two guns and a Gern put board and that the is now 
operating as an auxiliary cruiser in the Atlantic. 


an crew on vessel 


A new issue, it is pointed out, may be raised between the 
State Department and Germany over the attitude Germany 
has taken in holding neutral subjects in the crews of vessels 
captured by the German raider as “prisoners of war.’’ This 
question, it is stated, rests upon the status of the captured 
vessel as a merchant ship or as a W Inquiry, 
stated, has been made of Germany as to whether there were 
any Americans among the 103 neutral sailors, mentioned in 
the German official statement as having been made prisoners 
of war. Several American seamen, it is said, were registered 
as members of the crew of the Yarrowdale. 


ar vessel. 


A cable to the daily press from Berlin, via London, on the 
2Ilst inst., in reporting the forwarding by Ambassador 
Gerard of a summary of the German Admiralty’s official 
statement on the detention of neutral sailors as prisoners of 
war, said: 

A summary of the German Admiralty’s official statement on the deten- 
tion as prisoners of war of neutral sailors aboard armed merchantmen cap- 
tured by the German naval forces was cabled to the State Department 
at Washington by Ambassador Gerard last evening. ‘This is the only 
information yet available regarding this development in naval procedure. 

German official circles profess to regard the case as affording an 
opportunity for negotiations looking to the settlement between America 
and Germany of the status of armed merchantmen. Since the men in 
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question are safe and the case is not complicated by the loss of human life, 
as might have been involved had it arisen from the destruction of armed 
merchantmen by submarines, optimism over an amicable adjustmenttis 
expressed here. 

Since the issuing of the German memorandum on armed merchantmen 
earlier in the war, German authorities have held that a ship which mounts 
guns, whether they be intended for defense or offence, loses its status as a 
private commercial craft and becomes a warship. 

Sailors taking service on such a ship, these authorities contend, lose their 
neutral status, just as if they had enlisted in the naval forces of a belligerent’ 
therefore, these sailors are liable to treatment as prisoners of war, it is held 

These grounds are set forth in the second annex to the German prize code, 
which states explicitly that the crews of armed merchantmen which offer 
resistance to German naval forces shall be treated as war prisoners. Though 
the memorandum and the prize code take this stand, the problem has been 
held in abeyance. 

Of late, however, the armed merchantman issue has again become pressing 
and the belief is growing that the Government will take advantage of the 
situation created by the bringing into a German port of the prize ship 
Yarrowdale, with the crew held as prisoners of war, to bring the question 
to a head. 














GERMAN CONSUL-GENERAL AT SAN FRANCISCO 
SENTENCED FOR NEUTRALITY VIOLATIONS. 
Franz Bopp, former German Consul-General at San Fran- 


cisco, was sentenced by Judge William P. Hunt in the 
United States District Court at San Francisco on Jan. 22 


and pay a fine of $10,000 on 
a military expedition against 


1 prison 
foot 


wo years it 
charges of 


to serve t 


setting on 


| Canada and for violating the Sherman Act by conspiring to 


ships and trains carrying munitions to the Allies. 


| tenees. 


restrain inter-State and foreign commerce by dynamiting 

Three of 
Bopp’s aids, former Vice-Consul EK. H. von Shack, Lieu- 
tenant George Wilhelm von Brincken, military attache of 
the German Charles C 
service agent of the German Consulate, received like sen- 
Mrs. Margaret W. Cornell, Crowley’s private sec- 


Consulate, and Crowley, secret 


| retary, was given concurrent prison sentences of one year 


of | 


| also defendants in the case. 


and one day on the military enterprise indictment and a year 


| for violating the Sherman Law, but no fine was imposed. 


Bopp and his associates have been under investigation since 
the latter part of 1915. The Grand Jury investigated the 
alleged conspiracy and the indictments were filed Feb. 14 
1916 and March 4 1916. Within forty-eight hours after 
the jury had convicted the accused, on Jan. 10, Bopp and 
Von Shack were relieved from duty at the German Consulate 
at San Francisco by Ambassador von Bernstorff in Wash- 
ington, and Dr. Erich Zoepffel, Consul-General at Seattle, 
was ordered to take temporary charge of the San Francisco 
Consulate. Louis J. Smith and J. H. Van Koolbergen were 
Van Koolbergen was out of the © 
country and could not be brought here to stand trial, as, it 
is stated, his alleged offence was non-extraditable. Smith 
was the Government’s star witness and was granted im- 
munity. Judge Hunt has given the defendants thirty days 
in which to perfect an appeal to the United States Circuit 
Court of Appeals, and he has fixed bail for Bopp and Von 
Shack at $10,000. 





DEBT OF GREAT BRITAIN, FRANCE AND RUSSIA. 

The growth of the national indebtedness of the principal 
belligerent nations since the outbreak of the war is dealt 
with in the Federal Reserve Bulletin for January. Figures 


| are shown for the United Kingdom, France, Russia, Ger- 


| many, 


| this issue. 


Austria and Hungary. The figures for the three 
last named countries are reported under a separate head in 
In the case of Great Britain and her allies a 


| total of $29,265,132,000 is shown as the increase since the 


it is | 


| war 


war, the amount in each instance being as follows: 
Great Britain from Aug. 1 1914 to Nov. 11 1916 -$13,253,358,000 
France to Aug. 31 1916-_----------- 8°038,500,000 
Russia to Dec. 31 1916 7,973,274,000 
Total for the Entente.......-.....- $29,265,132,000 
Great Britain’s national debt was approximately $15,- 
163,750,000 in November, having risen from $3,449,813,150 
in March 1914. Loans to Allies and dominions included 
in the grand total are estimated at from three to three and 
a half billion. France’s total loans to her Allies during the 
are estimated approximately $330,000,000. The 


at 


| national debt of Russia has risen from 9,888,310,000 rubles 


| Jan. 1 


9° 


1914 to 25,220,936,000 rubles (about $13,114,886,- 
720), at the close of 1916. The following is the compilation 


| in detail so far as Great Britain and her allies are concerned: 





UNITED KINGDOM, 
Borrowings of the British Government. 

According to the London ‘‘Statist’’ of Nov. 18, the Britisn public (both 
funded and unfunded) debt at the end of March 1914 stood at £707,654,000, 
from which it was raised to £1,165,801,702 at the end of March 1915 and 
to £2,196,439,245 at the end of March 1916. Since April 1 1916 an addi- 
tional £1,052,000,000 of loans have been raised, including the recent 
American loan of about £60,000,000. About the middle of November 
the national deot of the country amounted to approximately £3,250,09'),000, 
of which between £600,000,000 and £700,000,000 represented loans to 
allies and dominions. 











«pe sp 
bed . 

The following table, taken from the ‘‘Statist’’ of Nov. 18 1916, shows 
the war borrowings of the British Government during the present fiscal 
year April 1 1916) and the total borrowings since Aug. 1 1914 

April 1 1916 Total from 
to Aug.11914to 
Nov. 11 1916. Nov. 11 1916. 

Tr lis (all maturities (536,554,000 £1,085,022,000 

6% ‘nequer oonds due February 1920-- - 342,000 89,342,000 

Nar ¢ <pendit ire 2-year certificates . 27 910,000 27,910,000 

Var savings 5- ear cortificates 34,550,000 35,800,000 

“Other debt’’_a 6,106,000 95,106,000 

Ways al means advances 37,000,000 56,596,000 

314% rloan, 1925-1928 _b 331,798,000 

3% |} ner bonds, March 1929 31,547,000 

4\%' v loan, 1925-1945_c¢ . 582,630,000 

5% United States of Ar erica loan (O 1915 50,520,000 

5% Exchequer bond : 

’ Due October 1919 4,222,000 34,222,000 
Due December 1920 &4,140,000 237,829,000 
Due October 1921 62,464,000 62,464,000 

Total ‘ 992,288,000 2,723,336 ,06 0 
Equivalent in United States dollars 4,828,970,000 13,253,358,000 
 @ Thro conversions £62,774,400 in issue Mar. 31 1916. 6 £899,997, 

072 in issue Mar. 31 1916, owing to conversions. ge ag inter alia, 





5% United States of America collateral loan, Sept. 1916, for $250,000,000, 
d Issue 
United Kingdom Currency Issued and Held by the Bank of England, 
Also Portions Secured by Coin and Bullion and by Government Securities, 
1914-16 [From the London ‘‘Economist’’}. 


Hleld by Secured 


suspended 


Notes 


Secured by 


Bank of by Coin Per Government 

1914 Tssued. England. & Bullion. Cent. Securities. 
Aug. 26 £21,535,000 £11,423,000 
Sept. 30 28,409,000 9,104,000 £4,500,000 15.8 £10,924,000 
Oct. 28 31,367,000 5,778,000 9,500,009 30.3 13,924,000 
Nov. 25 4,144,000 5,772,000 313,500,000 39.6 13,924,000 
Dec. 3f 38,478,690 9.286.000 18,509,000 48.1 9,924,000 

y 
Jan. 27 — 35,409,000 31,000 22,500,000 63.6 11,924,000 
Feb. 25 36,661,090 i; 979,000 26,500,009 72.3 § 924,000 
Mar. 3] 39,802,000 3.520.000 27,590,000 69.1 & 623,000 
April 28-- 42,099,000 5,337,000 27,500,000 65.3 & 623,000 
May 26-- - 45,160,000 7,237,000 28,500,000 63.0 9,586,000 
June 30 46,577,000 8,655,000 28,500,009 61.3 9,586,000 
July 28 15,387,000 41,250,090 28,509,000 61.8 9,586,090 
Aug. 25 §2, 291.000 14,759,000 28,500,000 52.5 9,586,000 
Sept. 29 72,022,000 22,969,009 28,500,000 39.5 20,400,000 
Oct: 237. & 1,852,000 8,727,000 28,590,000 35.0 44,621,900 
Nov. 24 99,226,000 17,114,000 28,500,000 31.5 44,621,000 
Dec. 29 103,125,000 20,536,000 28,500,000 27.6 54,621,000 

1916. 
Jan. 26 97,758,000 5,245,000 28,500,009 29.2 64,577,900 
Feb. 23 99,345,000 6,450,000 28,500,000 28.7 65,203,900 
Mar. 29 106,691,060 7,902,000 28,560,000 26.6 71,121,099 
April 26 116,244,000 12,876,000 28,500,009 21.5 75,718,000 
May 31 118,550,000 7,155,000 28,500,090 24.0 83,775,090 
June 28 122! 099,000 7,006,600 28,500,000 23.4 88,758,009 
July 26 125,486,000 6,338,090 28,500,009 22.6 92,157,000 
Aug. 30__- 129,659,000 5,879,000 28,500,090 22.G 97,529,000 
Sept. 27 131,525,000 5,964,000 28,500,090 21.6 99,3 32108 0 
eG, B2os«s< 135,319,000 5,575,000 28,500,099 21.1 103,862,000 
mov. Ze-. 136,582,000 5,448,000 286,590,000 20.9 105,323,090 


FRANCE. 


Growth of the French National Debt Since August 1 1914. 


The following data regarding French public expenses authorized to the 
end of the calendar year 1916, and the growth of the French national debt 
up to Aug. 31 1916, are taken mainly from the financial statement submitted 


Senate M. Ribot 


Bulletin 


to the French 
of Finance, and reprinted 
Legislation Con for 

A comparison of the Governm 


on Sept. 15 1916 by 
in the official 
September 1916. 

ent expenditures and ordinary receipts 
effected between Aug. 1 1914 and July 31 1916 indicates a deficit of about 
35 billion frances. ‘To this total should added the amounts advanced 
by the French Treasury to the Allied Governments which up to July 31 1916 
aggregated about 1,650,000 million francs, also amounts advanced to cham- 
bers of commerce, to socicties for assisting wounded military persons and 
advances to the State railroads for capital expenditures, pe nding the issue 
of bonds. Considerable payments were also made for the benefit of the 
Departement du Nord and the food distribution service for the civil popu- 
lation. Moreover, the Departements, communes, the State Savings Bank 
(Caisse des depots et consignations), army treasuries and various other 
public bodies had to draw upon their current accounts, Which at the begin- 
ning of the war showed quite large credits. 

The result of all these operations, while not affecting directly the State 
expenditures, adds, however, about 3 billions of francs to the deficit burden 
of the Treasury, which accordingly by July 31 1916 had reached a total of 
38 billion francs. This deficit was covered by the following loan operations. 
Francs. 


Minister 


de 


, the French 


de 


Statistique et 


pares 


be 


5% rente loans yielding a total of ee ae 11,925,9000,000 
Two loan operations in United States . 1,476,000,000 
National defense short-term bonds (‘‘obligations’’) not con- 

verted into 5% rente; amount issued to July 31 1916 1,037 ,009,000 


(This amount is offset by the amortization of the old six- 
ycar bonds to an amount of 283 millions.) 

Treasury bills (bons du tresor) Seepanen of in England repre- 
senting on July 31 1916 a total of 

The issue of national defense Treasury bills proved a con- 
tinued success. Deducting all reimbursements and con- 
versions the net yield from these issues totaled 


2,315,000,000 


13,166,000,000 


Increase in the amount of funds deposited by the public 

with the national treasury 142,000,900 
Advances of the Bank of France up to July 31 1916 8,300,090,000 
Advances of the Bank of Algeria up to July 31 1916 45,000,000 


38, 106,009,000 

283,900,000 
bills 

395,000,000 


Less amount of 6-year bonds amortized 

Decrease in amount of ordinary Treasury 
outstanding 

678,099,090 


a 37,728,000,000 


a Exclusive of the decrease by 295 millions in the amount 
hand in the Treasury between July 31 1914 and 1916. 

Of this total only 22°; came from the banks of issue in the shape of fidu- 
ciary circulation and 78°, , or almost four-fifths, from voluntary contribu- 
tions by the public. 

Speaking of the general financial situation, M 
tion of payments which the national T 
result of foreign purchases for 
food for the civil population. 

The monthly average of these payments from about 250 million franes 


ot i 
in 1915 had gone up to about 600 millions about the middle of 1916. This 


of cash on 


Ribot discussed the 
has to make abroa 
national defense purposes and in 


ques- 
reasury 


d as the 
providing 


increase, the Minister adds, would have been even greater had not the 
Government decided to draw more largely on the resources of the country 
and order only those things abroad which could not be furnished by na- 


tional labor. 
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To the amount f foreign purchases should be added the growing sums 
represented by interest on loans and on advances received, also the amounts 
which the French Treasury places at the disposal of the Bank of France 
for the nceds of the foreign exchange market in the shape of Treasury bills 
in pound erling) renewable during the war and the years immediately 
following the conclusion of peace, the bank in turn lending to the British 
Treasury or to the Bank of England gold, which is to be repaid at the 


termination of war, Whenever it should be needed for the resumption of 


spt cie payments 
The statement adds: “‘A new convention is to be signed regarding this 
matter between the French and British Governments, which will assist 
us to meet most or our commitments toward those countries which are our 
principal purveyos, including Great Britain itself, and to maintain the 
stability of our exchanges.’ 
Appropriations Authorized or Applied for Since Aug. 1 1914. 
[Source: “‘Bulletin de Statistique, Sept. 1916.] 
- ——————_Culendar Year——— en 
(In Thousands cf Francs 1914. 1915. 1916. Total. 
Military expenditures proper 5,867,251 15,704,418 23,600,675 45,232,444 
Public debt _.-.---- 60,332 1,900,024 3,005,207 4/965.562 
Expen’'s of social solidarity 494,465 2,673,251 3,290,242 6,457,959 
Purchase of food for suste- 
nance of civil population— 20,000 166,800 186,800 
Other expenditures 147 1386 2,261,124 2, 394, 771 4,803,181 
Total - sas 9 Wt eh 6. 589, 434 22, 705,617 32,3! 50, 895 61,64: 5,946 
Movement of the French Public Debt from July 31 1914 to Aug, 31 1916. 
{Source: “‘Bulletin de Statistique,’’ Sept. 1916.) 
Increase Decrease 
(In Thousands of Francs.) Since July Since July 
A. Consolidated or long-term debt: 31 1914. 31 14. 
5% toan. 1915 (760,244,273 francs of rente) eee oc 
3°, rente delivered in part payment account loan 
6: 5000, 000 francs of rente) __- pore sears 2,166,666 
314% amortizable “rente’’ delivered as pact pay- 


ment account subscription for— 
1. National defense short-term bonds (28,641,- 


368 francs of rente) _- Peak Adtawdwsun 845,176 
2. 5% loan (939, 800 francs of re nte) - ie a aie ssi 
Total Sst SE ea Sa SS a, ar ie las hs one eed ..-15,204,885 3,011,842 
Net increase _12,193,043 aa 
B. Debt repayable wit hin short term after termina- = 
tion of hostilities 
National defense short-term bonds (obligations)__ 1,159,724 ________ 
6-year bonds 
Seer et ees OE EE eK seek, ben aaenw 159,750 
Be I oe a a a a ie ae ae 35,000 
RN a re a re a wh Gligial acetic 8,760 
Rt BET 8 PEE soe ceo cew ee 79,770 


1,295,000 
1,508,156 


1,210,560 


Franco-Lritish loan in the United States 
Treasury bills (bons) issued to the British Treasury 
Treasury bills handed to the Bank of England by 

the Bank of France 








Advances of the Bank of France_______________- 8,400,000 Bl: 
Advances of the Bank of Algeria aaa St, | 
Advances of the syndicate of principal banks in 
Mie erent I se ee laeane alvaate 518,000 ; 
Total SS Ae oe ae See mas tlle le oe re ole 14,191, 440 283,280 
Net increase___._____-__-._--------_---_- -13,908,160 —_- N 


C. Floating debt: 
Ordinary treasury bills 


National defense 


(bons ordinaires) 


394,52 
Treasury bills 


, 0 
14,183,178 _- 


Treasury bills placed abroad________________- SL ES eee 
SN Ee i es a: stp wt ws ep we ns 394, 520 
ee eee eee | ele oe 

Recapitulation showing net increases of the several 
classes of the French public debt 
A. Consolidated or long-terin debt : -12,193,043 sa svat eos aeteeae 
B. Debt repayable within short term after termi- 


nation of hostilities 


Sop nse ES PSS Cie eke een _13,908,160 
C. Floating debt- 


-14,091,298  _..-- 

31 1916 40,192,501 

Short-Term Bonds (Obligations de la Defense 
Nationale). 


Total net increase July 31 1914 to Aug. 
1. Issues of Nalional Defense 


During the year 1915 a total of 3,825 million francs nominal of national 
defense short-term bonds was sold by public subscription. In payment 
therefor the Government received: 


Francs. 





cane es ee DE ee ce pe EE ee ep ene 2,525,000 ,000 
ational de fense Treasi “y bills - ee 
28.583 ,000 francs of 314 amortizable rente (est. capital value) 8&17,000,0' 0 
3,714 000, H00 


In addition to the bonds sold to the public, totaling 
there was delivered to the Belgian Government for 
pose of redeeming Belgian and Congo ‘Treasury 
total of_ 


ee 3,823 ,( 
the pur- 
bills, a 


j00 ,000 


137 ,0069 ,000 


_ Total of short-term bonds issued during 1915 3,960,000 ,000 
Of this total tl * was returned to the 


Government as er. 


payment on the 1915 5 UO eee bites _._---3,327 ,000,000 
Leaving thus a balance outstanding of_________-_____- 633,000,000 
During 1916 there was issued a total of ._.___._______-- oe 527,000,0 0 
paid for in the following manner: — — 

oR Mila tact co AB ly, «FM ligt OR a aes ae 453 

National defense T reasury bills_____- a ee, eee: 53.3 

55,000 of 3'4% amortizable rente__-_-_- Ss 

; 507 .9 
Total of national defense short-term bonds outstanding 
ne mnie ee nn ts ee ee ee ee 1,160,000 ,000 
2. Issues of National Defense Treasury Bills (Bons de la Defense Nationale 
Exclusive of Bills in 5 and 20 Franc Denominations) . 

(In Millions of Francs). 1914. 1915. 1916. Total. 
Gross issues______ sR aid 1,696 16,388 17,977 36,061 
Less amounts retired through reimburse- 

ment and renewal or applied toward pay- 

ment on other loans PaaS Lhe ny een 738 11,044 10,764 21,886 

Outstanding at the end of year and on 
Aug. 31 1916 ea we 1,618 5,344 7.213 14,175 
Loan Operations Since August 31 1916. 

A second 5% ‘‘rente’’ loan was issued in October 1916, which, according 
to official announcement of the Minister of Finance on Nov. 9, amounted 
to 11,360 million francs. In payment the Government received 950 mil- 


lions of national defense short-term bonds, about 3,500 millions of national 
defense Treasury bills. about 7.4 millions of 344% rente and about 5,500 
millions of cash. Of the latter amount, about 160 millions was gold, the 
total amount of gold turned in by the public to the Bank of France and the 


Tr asury 
As a result 


since the 


ling of the 
of the succes 


ope war being nearly 1,900,000 million francs. 
sful issue of this loan, the Government was able to 
return about 2,200 millions of the 8,500 millions received as advances from 
the of France Moreover, during September 1916 the unfunded 
part of the national debt was increased by the following amounts:* 


Bank 


**‘Economiste Francais,’"’ Noy. 18 1916. 


p. 680. 
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a ; Francs. - sa P APS 
Sale of national defense Treasury bills_-._.....-.------ -.- 891,000,000 hubecriabienem Wo, ee Loan = ~second Loan- 
ve ational defense short-term bonds (obligations oan bi Subscribers. Amount. Subserthere. Amount. 
OG) sane ee ene eee eee Sesh seca eecsbesewioeese 260,000,000 | Up to 200 marks_-____ 231,112 36,000,000 452,113 71,000,000 
Tota! eee On ONC 300 to 500 marks___-- 241,804 111,000,000 581,470 254,000,000 
Increase in” Baan Fhe A a La 1,151,000,000 | 600 to 1,000 marks___} 453,143 587,000,000 {660,776 604,000,000 
ioe ast in amounts of funds de posite d with Government , ; 1,109 to 2,000 marks __ 1418/864 733, 000, 000 
SO er oalgaed there sock tloighot ~~ ------------------- so-trt 16,000,000 | 2,100 to 5,000 marks__ 157.591 579,000,000 364;459 ~—1,354000;000 
Col ted A ee ision of the new cony ention with the | 5,100 to 10,000 marks- 56,438 450,000,000 130,903 1,057,000,000 
Treasury bills totaling ©’ Uscounted in England iy 000 | 10-100 to 20,000 marks 19,313 307,000,000 46,105 + "745,000,000 
He ste ar le eat od il th . plea 7 add oan ftir cierto parte wht 007 ,UUU ,OUK 20,100 to 50,000 marks 11,584 410,000,000 26, 407 926,000,000 
é ieothe bee Ae a with a syndicate of American banks a ies : 50,100 to 100,000 marks 3,629 315,000,000 7.742 648,000,000 
The B nk of F elgg feted Bee ae (=== == 2+ --------- 183,000,000 | 100,100 to 500,000 marks 2,050 509,000,000 4°361 1,066,000,000 
inh tis Hack ork ree month. ---------- ey one OOO 590,100 to 1,000,000 marks 361 287,000,000 538 _ 440,000,000 
: the Bank of Alg PbS ee cwecs ke cnaees oid came 0 /000 ,000 Over 1,000,000 marks_ 210 869,000,000 325 1,162,000,000 
Total loans realized during September___________- __----2,037 ,000 ,000 POET x a ed bs t: 177,235 ‘ 460, 000, 000 2,691,060 | 9,060, 000, 000 
Amounts of Bank of France Notes in Circulation, Also Gold Held by Bank of ———-Third Loan———— ————Fourth Loan —_— 
France. No. of No. of 
July 30 1914. Nov. 30 1916. Increase. _ Subscri ptions— Subscribers. Amount. Subscribers. Amount. 
Francs. Francs. Francs. Up to 200 marks.__._ 984,358 139,000,000 2,406,118 201,000,000 
Bank notes in circulation____6,683 AGS. 000 16,119,496,000 9,436,311 000 | 300 to 500 marks___.. 858,259 369,000,000 967,929 407,000,000 
Gold in vault._.._...__..... 1/141 .342 000 [a3'764.625.000 ____.__- __ | 600 to 1,000 marks___ 918,: 595 844,000,000 885,941 794,090,000 
b1'280'922'000 _....2222 22. 1,100 to 2,000 marks__ 530/176 _ 928:000:000 468:724 _ 792'000/000 
a 2,100 to 5,000 marks 422626 1,563,000,000 347,725 1,247,000,000 
a Held in vault. 6 Held abroad. 5,100 to 10,000 marks. 147,593  1,202,000,000 113,927 907,000,000 
10,1600 to 20,000 marks 53,445 $58,000,000 42,158 666,000,000 
RUSSIA 20,100 to 50,000 marks 32,840 1,167,000,000 30,361 980,000,000 
i = r epee ie 50,100 to 100,000 marks 10,090 $50,000,000 9,100 734,000,000 
Growth of Public Debt, 1914 to 1917. 100,100 to 500,000 marks 7,074 1,766,000,000 6,308 1,531,000,000 
According to official data of the Russian Ministry of Finance, the Russian | 500,100 to 1,000,000 marks 832 695,000,000 780 641,000,000 
public debt has increased since Jan. 1 1914 as follows: Over 1,000,000 marks_ 530 =1,729,000,000 574 1,812,000,000 
Total Increase During —————— 
- ee te 1— ‘ a. iit Year. er eee 3,966, 418 12,101,000, 000 5,279,645 J0,712,000,000 
BR PS ere eee a ae 9 SSS ,¢ P , 
1915 She eet st ait : -~710/4731572,000 585.862 .000 The total number of subscribers to the fifth war loan is given as 3,810,696, 
OU Se a oa occac 8: R76.731 000 8, 403,159,000 while the number of subscriptions of 2,000 marks and below was 3,383,188, 
1917 ~ SE ees ee 25220" 937 ,0O00 344,206,000 or almost 90% of the total number. 
The following c lassific ation of the loz ans outstanding - Jan, 1 1917 is The following table shows the various classes of institutions through which 
shown by the official ‘‘Viestnik Finansov,’’ No. 38, 1916, 457: subscriptions were received: 
Rubles. ? , , Z 
b. Aen Se — in terms of rubies equal to one-tenth of First Loan. Second Loan. Third Loan. Fourth Loan. 
an imperial or exclusively in terms of 'foreis gn currency: a ¥ Reichsbank - 479,000,000 565,000,060 569,000,000 46 1,000,000 
(a) Of the ‘‘rente’’ type (without date of repayment) - _- _ 50,958,000 | Other banks & 
9 12) Terminable - - - - - - -2,743,973,000 | ~ bankers. ____2,895,000,000 5,663,000,000 7,391,000,000 6,165,000,000 


of an imperial: 


2. Loans negotiated in terms of rubles equal to one-fifteenth Savings banks. 883,000,000 1,978,000,000 2,877,000,000 


2,727 ,000,000 





ra =F zife ins. cos... 203,000,06 384,000, 417,000,00 349, 9 

(a) Of the “‘rente” type (without date of repayment) _. 3,265.47 2.000 Life fas, con - 203,000,000 384,000,000 417,000,000, 349 000,000 
8. She Suan dee os dae -- -------8,480,569.000 credit socit’s. ______-- _ 358,000,000 680,000,000 839,000,000 
oO. 6 rU-le sas ) Ss: > > PP i noe ‘ ( ‘ herd 

Sold 9 ail eee a5 i a ______...6.500.000.000 Post offices_ -—- oct . 112,0 ,000,000 _167, ,000,000 171,000,000 

Sold abroad - ~------------------ Aevee sence ss 4. 179,964,000 Total... =... 43 160, 0,000, 000 9, 060,000 000 12,101, 000,000 ‘10, 712 090,009 

Tote | See 25 22().936 000 Te er tai ; 
Annual interest charges proposed for 1917 are 669,410,000 rubles, com- Fiduciary Circulation. 

pared with 652,779,000 authorized for 1916. Before the war the Imperial Treasury had issued a total of over 200 





Amounts of Russian State Bank Notes in Circulation, Also Gold on Hand and 
Foreign Gold Credits of the Bank. 


July 16-29 Nov. 16-29 
: : ay 1914. 1916. Increase. of the war loan banks, the so-called Darlehnskassenscheine, 
Bank notes in circulation - $841,174,000 $4,241,141,000 $3.°99,967,000 | maximum issue of 3,000 million marks has been authorized. 
Gold on hand Bee Eee 755.422.0900 *70,467 ,000 
Foreign gold credits_ - 72,471,000 1,107,104,000 1,034,633 ,000 


*Dec reas¢ 





A 


DEBT OF GERMANY, AUSTRIA AND HUNGARY. 


The increase in the indebtedness of the principal belligerent 
nations since the outbreak of the war is shown in the current 
number of the Federal Reserve Bulletin. The figures for 
Great Britain, France and Russia, are given under another 


, 


head in avo s issue of our paper. The facts respecting 


bility iterms of these banks, including 





Deutsche Reich" (1915 edition, p. 295), 
445.8 millions were in actual circulation, and the remainder in the 
of the Reichsbank. At the end of 1915 the total actual circulation of loan 
bank certificates in 20, 5, 2 and 1-mark denominations is shown in the 1915 
teichsbank report as 972.2 millions, while the amount of certificates held 
by the Reichsbank on that date was 1,254.8 million marks. 

The bulk of circulation is composed of the notes of the Reichsbank and 
of the other banks of issue. Below are shown the principal asset and lia- 
their metallic reserve and notes in 
circulation at the latest available dates (Nov. 23 and 30 1916), also a com- 
parison of the gold in vault and the note circulation of the German Reichs- 
bank at the beginning of the war and on Nov. 30. The importance of the 
other note-issuing banks, as may be seen from the comparative statement, 


millions of its own notes, the so-called Reichskassenscheine. 
zed amount of these legal-tender notes has been raised during the war to 
360 million marks. In addition there are also in circulation certificates 
of which a 
The tota 
issued by Dec. 31 1914, according to the ‘‘Statistisches Jahrbuch fur da 
of which 


was 1,317 million marks, 


The author- 


vaults 





. rms nN ’ WS “ys ) ) } | ne 0 1 5 of Oe Oo sy’ wy) . . . . . . 
Germany, Austria and Hungary we present herewith. The | continues purely local and of little national significance. 
atior ] 4a ‘reases . » thracs ennntrice ara aatimatad | 
national debt increases for these three countries are estimated | Comparative Statement Showing Condition of All German Banks of Issue, 
at $20,190,200,000, as follows: Nov. 23 and 30 1916. 
eae apes s {Source: ‘‘Deutscher Reichsanzeiger.’’] 
Gers ae to Oct. 27 1916- ---$15 26 30,000,000 Bavarian Bank Bank Bank of 
ee Paatand abe wm - 3,716,200,000 | Reichs- rote 0} of Wurtem 
Hungary Sad atte - 1,214,000,000 | (In Thousands of Marks bank, Bank, Geseny, Baden, _ berg, 
of 23.8 Cents, Nominal) Nov. 30 Nov. 23 Now 23 Nov. 23 Nov. 30 
Total for the Germanic nations : : $20,190,200,000 1916. 1916. 1916 1916. 1916. 
: eA ie 3 . , Gold wwceecnwne BeOheeaee| wavato 22,137 6,467 9,850 
In tne ¢ase Of AUSUMa the estimate extends only 4 » May Other met tallic reserve Lae 16,457 | tenho Hi : a 
E 2 fi : , : 315,832 852 5,¢ ; of 
1916. Banknote circulation in Ge rmany has optics! wae f Rn ghee ; : : eit 5.385 16 373 4533 6.053 
creatly during the w; as in other belligerent countries . | Checks and bills, including a apart k 
ereath ; I iring ul war, as in © her lig rent puntries, the |“ecaeery ike , 8,075,687 45,157 26,220 15,469 22,785 
total of Reichsbank notes In circulation Dec. 7 last being Collateral loans- 23 12,408 ed Ee, Pees wet 
a . as ; rs E on | Securities : 75,482 93 0,2 832 4,52$ 
placed at $1,652,271,000, as against $450,212,619 July 30 | Other assets ; : 670'936 4191 10840 20. Pai 12231 
1914. The cost of the war to Germany since Rumania’s | Total 11.692.130 89.587 128, 666 55.076 71,351 351 
entrance is placed at about $52 §80,000 monthly, anc e : . eon 
as wis - : t, ae ns ly, and th | Capital ; _ 180,000 7,500 30,000 9,000 9,000 
last new credit granted by the Reichstag, $2,880,000,000 ! surplus 85,471 3750 75500 2°250 1,773 
is : : Sang ‘ ns ' aakae in ciponiatt 77 7 gs ( 67 43,8! 21,3: 24,32 
Oct. 27 last, is estimate d to be sufficient for about five poe ys ag ; Lie 917 (6.273 35,100 50:712 3411 45 
inthe The ficures of indebtedness i Legace of Germ: , | Time deposits i { 17,690 103 
emo y* figures of Indeptiecnens "9 the caso os Germany, | Other liabilities 431,082 4,386 3,522 1,770 2,009 
Austria and Hungary are presented as follows by the Reserve ee — 
; : Total 11,692,130 89,587 128,666 55,076 71,351 


] 
3oard: 


GERMANY. *Reichs-und Darlehnskassenscheine. 


Grouth of the Empire's Debt. 
Between September 1914 and October 1916 the Imperial Government 


issued five loans totaling over 47 billion marks, as may be seen from the 
following tabular statements taken largely from the 1916 ‘‘Statesman’s 


t 


pet ten # ite ee July 31 1914. Nov. 30 1916. 
¥ , a Tee : ' Notes in circulation 692,442,000 1,745,411,000 
First loan issued September 1914 at 97 1 Gold on hand 298,261,000 599,400,000 


5 Treasury bills falling du e Oct. 1 1920 . 1,000,000,000 
2) 5% Imperial loan, not redeemable before Oct. 1 1924. 3,460,000,000 


Second loan issued March 1915 at 98! Status of the Reichsbank 


5‘ Treasury bills (no amount fixed), falling due Asseits— Dollars. 
Oct. 1 1922 9,061,000,000 ' Gold _ 599,704,000 
(2) 5% Imperial loan, not redeemable before Oct. 1 1924_ | i Treasury bills and commercial papel 3 1,888,302 ,000 
Third loan issued September 1915 at 99: | Liabilities | OF 
5% imperial loan, not redeemable before Oct. 1 1924--__12,101,000,000 Notes in circulation ety eet poo 
} V1 19014: eposits é 0,150, 
Fourth loan, i issued } March 1916 pou > The outstanding notes are covered by gold to 36.2% 
1) 44 [reas ry bills no amount fixed ’ falling due} “ . 2.9! above the legal limit, which is 33.3% 
_on Ju ly 1 1932, issued at 95 10,712,000,000 P The last detailed statement available 
(2) 5‘ Imperial bonds, falling due on Oct. 1 1924, 
. , % ; } Assets Dollars. 
issued at 98 ¢ - --- --) Gold 596,600,000 
Fifth loan issued during Sept.-Oct. 1916 ‘ re 4 ro hee 3.860.000 
1) 44% Treasury bills (no amount fixed), falling due C ‘urre ney notes (Kassenscheine) 2,558,300 
between 1923 and 1932, issued at 95 -10,699,000,000 War loan bank certificates 92,071,400 
2) 5 Imperial bonds, not redeemable prior to October | Not es issued py other German banks - 599. 520 
1924, issued at 98_- : Sete aaa ead Treasury bills, commerce ial paper ‘r, checks 1,875,470,000 
Below is given an analysis of the subscriptions to each of the first four | Loans against collateral - : 2 tg 3,283,800 
German war loans: Securities _....---.- e , 18.714, 200 
[Source: 1915 Reichsbank report and ‘‘Statesman’s Yearbook,"’ 1916.] Other assets - - 157,020,000 





Amount of Reichsbank Notes in Circulation; 
Prior to the Outbreak of the War and on Norv. 30 1916. 
{Source: ‘‘Wochen-Ubersichte der Reichsbank.'’] 


{Source: German Embassy Commercial Bulletin No. 1, 


Also Gold Held by the Reichsbank 


Increase. 
1,052,969,000 
301,139,000 
Dec. 1916.) 


of December 7 1916. 


Marks. 
2,518,758,000 
7,930,871,000 


6,939, 
3,423, 


542,000 
574,000 
of the value, or 


in this country y is dated Oct. 31: 
Marks. 
2,506,000,000 


16, 


210,000 


10,745,000 
218,700,000 
2,518,090 
7,877 ,000,000 


13,7 


92,000 


78,600,000 
659,531,000 
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~ Liat ilities— Dollars, Marks. 
eo cab suvieaslouaoncné 42,860,000 ~ 180,000,000 
Reserve Se ie et ee are as ieee 20,350,000 - 85, A71, 000 
Notes in circulation-._....---------- 1,728,500,000 7 »260,000,000 
Dey aniite et I EPL Ee” dma 823,570,000 3,459,000,000 
Other VO ee 95,216,000 399,912,000 


Gold: Stock of the Reichsbank. 


The stock of gold kept by the Reichsbank has nearly doubled since the 
beginning of the war. During the last year it has increased by nearly 
$20,000,000. Small increases are reported regularly. For the last week 
the increase was $64,524; during the last few weeks the export of gold was 
considerable. 


Growth of Gold Reserre— 


July 30 19'4 _ a . -$323,057,142 
Nov. 11 1915__-- es ee ~uueu--------- 579,333,809 
Dec. 7 1916 mie ata ee " 599,704,000 
P r Circul 

During the war the bank-note ci ! n of the German Empire has 
increased ¢ t t as it has done in other belligerent countries 

Reichshank Notes in Circul ( — j 
July 30 1914 Sal eres0i2 
Nov 11 1 : Ly 9) +i 
Dec. 7 19 1 652,271,000 

Four State banks enjoy the privilege of issuing notes besides the Reichs- 








bank. Their circulation was according to the last available statement of 
» 2 ( 

geen Som Dollars. aig 

3avarian Note Bank-_-_- “ Seasnares ‘ _16,150,000 67,850,000 

sank of Saxony-- eee (i et 42. B10, ‘000 

sank of Wurtemberg plete es . 5,500,000 23,130,000 

Bank of Baden i 4,200,000 17,720,000 

This circulation has remained almost stationary throughout the war. 

jefore the war an issue of $57,143,000 (240,000,000 marks) unsecured 
currency notes (kassenscheine) was authorized and made legal tender. The 
amount ha ince been raised to $85,714,000 (360,000,000 mar! M ore- 
over, the issue of a new circulating medium, the war loan bank certificates 
has been authorized up to the lin of $714,000,000 (3,000,000,000 marks). 
The maximum so far reached is $603 ,000,000. 

War loan bank certificates are issued by specially organized loan banks 
The customer ke to put up statutory irities as lateral, mostly bond 
and shares Other forms of property are occasionally admitted. In every 
case a broad margin is insisted upon, which has never been lower than 25 
of the value. ‘The loan is secured not only by the collateral, but the bor- 
rower has to assume unlimited liability. Behind these obligations of the 
debtor stands the guaranty of the Imperial Government. 

The loan is issued in the form of war loan bank certificates, which are 
really currency notes and legal tender. These certificates are in small 


denominations which are eagerly taken up by the public, as there has been 


@ great demand for small currency since the beginning of the war. The 
rate of interest charged to the borrower is 4% above the bank rate. On 
account of this extra obligation the loans are mostly short-lived and are 


in demand for temporary ac 
the amount of war 
spondingly. Whenever there 
tion, for example, 


‘-commodation,. 
loan bank 


Whenever the loan is repaid, 
is a big demand for temporary accommoda- 
when payments on the Imperial loans fall due, there is 
@ temporary increase in the amount of certificates issued. 

A considerable share of these certificates is held by the Reichsbank, 
which can issue notes against them. When estimating the total paper cir- 
culation these certificates held by the Reichsbank ought to be deducted 
to avoid double accounting. 

German Finance. 


Up to Oct. 27 1916 the Imperial Parliament had voted $12,380,000,000 


(52,000,000,000 marks). On that day a new credit of $2,880,000,000 
was granted by the Reichstag. For a long time the monthly expenditure 


for war purposes was about $500,000,000. The entrance of Rumania 
into the war raised that monthly expenditure during the last four months 
to about $524,880,000. The new credit will be sufficient for approximately 
five months. In September the fifth loan was offered to the people; 
$2,536,000,000 were subscribed. 


Of the $12,380,000,000 (52,000,000,000 
$10,714,000,000 (45,000,000,000 marks) have been provided by long-term 
loans. The rest is financed by Treasury bills which are taken up like 
commercial paper, especially by banks and big industrial concerns. 

Though the last installment on the fifth war loan does not fall due until 
Feb. 6 1917, 83.3% of the total amount subscribed had been paid up by 
Nov. 17 of the current year. The number of subscribers was somewhat 
less than for the two previous loans, yet the fifth loan too can be called 
a ‘people's loan.”’ 


marks) voted up to Oct. 27, 


Analysis of the Five 
First Second 
war loan. war loan. 


War Loans. 
Third 
war loan. 


Fourth 


Fifth 
war loan. 


war loan. 





No. of Subscribers— 
Subscrip’s up to $500. 926,059 2,113,223 3,291,388 4,728,712 3,383,188 
From $525 to $2,500__ 214,029 495, 362 570,219 461,652 339,062 
From $2,500 to $25,000 34,526 80,254 96,375 $1,619 78,819 
From $25,000 to $250,000 2,411 4,899 7,906 7,088 8,902 
Over $250,000_______ 210 325 530 574 725 
I 177,235 2,694,063 3,966, 418 5,279,645 3,810,696 


Amount Subscribed by 
Different Groups of 
Investors 








certificates outstanding is diminished corre- | 











—_—_—_—_——-In Million Dollars 

Invested by pe ople sub- } 
scribing up to $500_ 174.7 395.7 540.7 522.3 361.6 | 

From $525 to $2.500__ . 245.0 574.0 658.3 512.8 399.7 

From $2,500 to $25,000 245.7 552.1 684.5 556.6 581.6 

From $25,000 to $250,000" 189.5 385.5 ~~ 585.9 519.1" 609.5 

Over $250,000___-___- -- 206.9 276.6 411.6 431.4 582.8 
2 i a ier ee le A ole 1,061.8 2,156.9 2,881.0 2,552.2 2,535,2 


Intending subscribers for war loans can borrow money at the loan banks 
at somewhat cheaper rates than the ordinary borrower. They have to 
pay ’% above bank rate instead of 144% above bank rate. This priv ilege 
makes it possible for investors to subscribe to war loans at a time when they 
are somewhat short of liquid money. They can use the loan banks. but 
for temporary purposes only, because they have to pay 5.25% to the loan 
bank. while the war loans net them only 5.1%; no investor would care 
to shoulder the loss entailed by the permanent use of the loan banks. 

On Nov. 30 the amount of loans granted by the loan banks for the pur- 
pose of enabling borrowers to subscribe to the fifth war loan was $72,600,000 
or 3.16% of the total amount paid in. a 


AUSTRIA. 


Public” Debt Statement as at Dec. 3171915. 
(Source: ‘‘Nachweisung der Staatsschulden-Kontroll-Kommission des 
Reichsrates Uber den,Stand der Staatsschoulden,’’ Dec. 31 1915: Vienna‘ 
1916. 























(Krone— 20. 3 cents nominal) Capital Yearly In- 
A. War debt: Amount. terest Charge 
1. Due to the Austro-Hungarian Bank— 
(a) Collateral loan secured by 2-year 5% 
Treasury bills of 600 million kronen nom. 510,000,000 25,500,000 
(b) Collateral loan, secured by 5-year 5% 
Treasury bills of i 696,000 kronen nom__ °'1,272,000,000 1 12,720,000 
(c) 13 notes (Solawechsel) at 93,600,000 kron. 826,800.000 8.268'000 
(d) 7 notes (Solawechsel) at 63,600,000 kron. 445,200,000 4,452,000 
(e) 20 notes (Solawechsel) at 25,440,000 kron. 508,800,000 5.088.000 
(f) Loan against debt receipt.......------. 391,156,000 3,912,000 
OAL  ncvcwat ec kesnwenkesevunue cae wears 3 953.9% 56, 000 59,940,000 
29. Austrian Syndicate: 
Advances in current account.........-.... 300,000,000 13,500,000 
TRORSULY DUIS. ccancecatanssanksesenenuae 200,000,000 9, 000, 000 
OCR 6 cunderake sane sacdeseasmeneeewe 500, 00,000, 000 22.1 500, 000 
3. German Syndicate— 
(a) Treasury bills totaling 200 million marks 
24% commission 4 1,764,000 kronen; 1 per 
mille German bill stamp taxl235,200 
kronen. Conversion into kronen made on 
the basis of legal equivalent)_________~ 235,200,000 14,112,000 
(b) Treasury bills totaling 180 million marks 
(54% commission 41,323,000 kronen; 1 per 
mille German bill stamp tax211,680 
kronen:; conversion into kronen made on 
the basis of legal equivalent) _ - - 211,680,000 01,584,000 
(c) Treasury bills totaling 125 million marks 
(54% commission 4 918,750 kronen; 1 per 
mille German bill stamp tax 147,000 
kronen. Conversion into kronen made on 
the basis of legal equivalent)_____._.___- 147,000 000 7,530,000 
a a a i a 593.880. 000 32,046,000 
The ‘‘Stateman'’s Yearbook”’ for 1916 gives the following details regard- 


ing dates of issue, prices, maturities, &c., of the four Austrian war loans, 


made to May 1916: 

4. War loans— Capital Yearly In- 
(a) Fir loan, issued Nov. 1914, at 97% Amount. terest Charge. 

(54! I isury bills, falling due at par 
April 1 1920 ....-2,200,747,000 121,041,000 

(b) Second loan, issued May 1915, at 954% 
(5%% t k, not redeemable till 1925 2,6538,322,000 147,858,000 

(c) Third loan, issued Oct. 1915, at 93% 

(54% freasury bills, not redeemable 
before Oct. 1 1930)_____-_--- .-.--4,203,062,000 231,168,000 

(d) Fourth loan. issued May 1916: 

by ¢ Treasury bills repayable at par 
‘June 1923, issued at 93___________ A Ge iP | | re 

5M. oO, bonds to run for 40 years, issued 
Ua 2 a RE ER AIS EA TSS Ale B.OLe,000000 saccade 

(e) A fifth war loan “was to be issued in 


November 
Recapitulation— 


1916 —— 


1. Due to the Austro-Hungarian Bank_______- 3,953 ,956.000 59,940,000 
2. Austrian syndicate- Th57) Se 500,000,000 22,500,000 
BO i» EO NOT a cas tia as eres vig oh ae wo 593,880,000 32,046,000 
ON. NN Ng 9,092,131,000 500,067,000 


14, 1 39, ,967,000 6 1: 4, 553,000 





Total outstanding war debt Dec. 31 1915- 





B. Public debt of Austria other than war debt 
SiR BIOS. Bt POLO. odcncaecccseokouweon 12,908,840,000 510,948,000 
Total public debt of Austria outstanding _ 
Dec. 31 1915... 


27,048,807 ,000 1125,501,000 
Preliminary unofficial figures show the proceeds 
of the fourth war loan, issuedin May 1916, 
at 5%% 4.447 .000:000 asicaswnxe 
Below is given the distribution of the coupon bonds of the first two war 
loans by denominations, also the number and amounts of registered bonds 
issued under these two loans, as shown in the above-named official document 


——First War Loan —Second War Loan— 








Coupon (bearer) bonds: 0. Kronen. No, Kronen. 
100 kronen__. ___-_- 245,386 24,358,600 200.3 20.037 ,100 
200 kronen_______-_- 289 044 57 808 000 enn tap 60,036,000 
1,000 kronen______- 209 906 209 ,906 ,000 239,408 aoe tan aan 
2,000 kronen_____-- 182,855 365,710,000 218,583 .166,000 
10,000 kronen_____- 74,230 742,300,000 87,738 S7F 380,000 
100,000 kronen____- 2,938 293 ,.800 ,000 3,345 334 500,000 

Registered bonds__-_-_-- 3,370 506 ,683 ,500 2,929 719.794.700 
2. REE ieee eee 1,007,729 2,200,746,900 1,052,559 2,688,321,800 

HUNGARY. 
Loans Issued During the Period 1914 to 1916. 
{Source: ‘‘Statesman’s Yearbook,”’ 1916 ed.] 
Kronen. 


First loan, issued in levemner 1914 at 971%, 6% stock, 
not redeemable till Nov. kl Ai RD ee A pa RE iS 


1,170,000,000 
Second loan, issued in May 1915 5. - 56 stock, not redeemable 


before 1921, issued at 98, and 56% stock, not redeem- 
able before 1925, issued at 91 1-5. I. 120,000,000 


Third loan, issued in October 1915, 
redeemable before May 1 1921_____. 
Fourth loan, issued in May 1916, 6% re nte, not redeemable 
before Nov. 1 1921, issued at 97 1-5 and 5%% Treasury 


bills, not redeemable before June 1 1926, issued at 91 9-10, 
about PPI: Poe A i clin hg Roby ey 8 nl I, ss I enh Mc SRNL SR SS 


a ty, 980,000,000 


1,800,000 ,000 
6 070,000,000 








ME ASU RES IN FRANCE. 
Government, in its efforts to economize 
et to the consumption of sugar, has decided, 

is stated, to issue ecards, and in that regulate 
the use of sugar throughout the country. The Govern- 
ment has also decided that after Feb. 1 all confectionery 
establishments must close on Tuesday and Wednesday of 
each week, except holy days. On these two days, it is 
said, the consumption is strictly forbidden of cakes, tarts, 
and candies in confectionery and bread shops, hotels, cafes 
and groceries. 

The French Chamber of Deputies, says the New York 
“Tribune,” has passed a bill intended to promote the culti- 
vation of wheat. The bill provides, according to a report 
from the United States commercial attache at Paris, for 
the payment of a bonus of 3 franes per quintal for wheat 
harvested in Franee, beginning with the harvest of 1917 


ECONOMY 
Th: ich 


with res] 


re! 
y¢ 


sugar way 


(about 16 cents per bushel at the norma! rate of exchange, 
19.3 cents per france); also, of a bonus of 20 frances for every 
hectare devoted to wheat raising beyond the area devoted 
o this crop during the preceding year; and, furthermore, 
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that the payment shall take effect with the crop of 1917 and 
shall continue until the abolition of the government fixing 
of prices for wheat. The law of July 29 1916, it is stated, 
fixed the maximum price of wheat at 33 francs per quintal, 
that price to prevail throughout the duration of hostilities 
and during the year following demobilization. 

A new Government decree, it is stated, has been put into 


1a 
AS 


effect requiring all vessels of other than French or British 
register to declare their cargoes with the French Under 
Secretary of Transportation before loading and unloading 
at French ports. Failure of foreign vessels to comply with 
the order, it is said, will result in the requisition of their 
cargo. This ruling is designed, it is understood, to pre- 
vent waste of cargo space by transportation to France 
of anything but necessities, and to keep within the country 


all articles 
to 


which are considered by the Government as 
the country’s economic existence. 

Under the new regulations the chartering of all vessels of 
over 1,000 tons, other than French and British, is subject to 
authorization the Under-Secretary of Transportation. 
Existing charters of vessels trading with France, itis reported, | 
must 


necessary 





of 


be reported to the French authorities. 


Minister of Subsistence and Labor, Herriot, it is stated, 





has submitted to the Finance Committee of the Chamber | 

of Deputies proposals for a general increase of 15°% in rail- | 

way passenger and freight rates, in order to provide ad- | 

ditional revenue, which will be divided among railroad | 

com pal to pay increased wages because of the high cost | 

of li | 
EFFORTS TO CONSERVE FOOD IN 


GERMANY. 
| 


The German Bundesrath has adopted a measure pro- | 
hibiting the importation to Germany of all commodities | 
“a . : ‘ a ee 

except by permission of the Imperial Commissioner. This | 


ruling, it is stated, has for its purpose the restriction of im- 
ports to absolutely necessary 
duce the unfavorable trade balance and to prevent future 
advanes in ch The Advisory Committee of 
the War Food Bureau recently concluded a two days’ hear- | 


commodities in order to re- 


ex 


] 
A 


« € +¢ . 
ange rates. 


ing, at which the food question was reviewed. Adolph | 
T. von Batocki, President of the Food Regulation Board, | 
submitted a report giving a general summary of the food | 


situation. He is quoted as having said that the chief diffi- 
culty is found in a shortage of the potato crop, enhanced by | 
transportation tle is represented as having stated | 
that although the grain crops had been better than in 1915, 

the total nutritive value of the grain and potatoes together 
was le and to carry 
the population to the end of the year. According to Mr. von 
Batocki considerable supplies were available in Rumania, 
but shipments could not be made in the quantities needed, 
and hence the actual supplies were short. Another reason 
attributed by him for the difficulties of the Food Board was 
that the richer people were buying underhand at fancy prices, 
thus aggravating the situation. He explained that the milk 
scarcity is due to the inadequate supply of feed for cattle, 
owing to the prohibition against using potatoes and turnips, 
while the consumption of milk in the country districts is 
greater, owing to the lack of American lard. 


+r 


1 
LtO ibl. De 


that economi 


3S, cal feeding was necessary 
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| permits 


RESIGNATION OF EX-PRESIDENT TAFT AS HEAD | 
OF WORLD'S COURT. 


Announcement of the resignation of ex-President William 
H. Taft as Honorary President 


was made in the January number of the organization’s 
official publication—‘‘The World Court.’’ In his letter 


of resignation to the general secretary of the org 
Dr. Samuel: T. Dutton, tendered on Dec. 
on the 19th of that month, Mr. Taft 


anization, 
5 and accepted 


said: 


\ / n, De 5 1916. 
My Dear Mr ] I feel that I must vitk iw from the W orld’s | 
Court League as its Honorary President So mu confusion is created 
between it and the I to Enforce Peace, in which I have active duties, | 
that I feel it is only fair to my colleagues in the League to Enforce Peace | 
that I withdraw. The World’s Court League supports a part of the pro- 
gram of the League to Enforce Peace. Its acti s, however, leaving 





out what I regard as the clinching feature of the 
Court League in competition with the League to Peace in 
a Way that tl of my name by the World’s Court League 
cause which m¢ t heart and to which I owe my earnest support. | 
Sincerely WILLIAM H. TAFT. | 

The World’s Court League does not, it is stated, indorse | 
that part of the program of the League to Enforce Peace | 
which would call into existence a coalition of nations which | 
would force any would-be belligerent to arbitrate its griey- 
ances. The World’s Court League advocates “an inter- 

ational court of justice, sustained by public opinion,” an 
u 


program, puts the World 
Enforce such 
1e us } 


I 


nave 


injures the 
r ‘ 
i a 


yours, 


| United States against the deportation. 
| part was published in our issue of Dec. 30, as received here 


of the World’s Court League | : a 


“international council of conciliation,’’ and a world con- 
ference to meet regularly ‘‘to establish and support the court 
and council, and to interpret and expand international 
law.” John Hays Hammond is active President of The 
World’s Court and Emerson McMillin is chairman of the 
Board. 





| AMBASSADOR GERARD DIRECTED TO INVESTIGATE 


BELGIAN DEPORTATIONS. 
It was announced at Washington on the 24th inst. that 
Ambassador Gerard, at Berlin, had been instructed by the 


| State Department to accept the German Government’s offer 


to permit an investigation of conditions prevailing among 
Belgians deported into Germany by the military authorities 
in the conquered section. The Department, it was stated 
officially on the 24th inst., has not as yet been informed 
of how many men or what machinery will be required to 
make the inquiry, all this having been left discretionary with 
the Embassy. This action was taken in response to a sug- 
gestion in the German note replying to the protest of the 
This reply in large 


> 
De 


from the Overseas News Agency, under date of Dee. 1: The 
official text was made public at Washington this week. 
After defending the course of the military authorities as 


necessary and not in violation of the principles of interna- 


| tional law or humanity, the note added: 
If the Government of the Uaited States attaches enough importance 
to it, a member of its in Berlin would be permitted with pleasure 


ismbassy 


to inform himself by al visits about the conditions under which 


these 





perso! 


persons are living. 

It is admitted that the proposed investigation touches 
only the surface of the complaint, involving as it does merely 
the present living conditions of those deported and not the 
injustice of the deportations. What further the American 


| Government can do, if anything, in the matter, it is said, is 


undecided, as it has been stated for some time that the usual 
diplomatic measures were exhausted. The last report re- 
ceived at the Department about a week ago showed the 
deportations going on unabated, and that the total deported 
then had reached nearly 125,000. 





AUSTRIAN DECR PROHIBITS PAYMENTS TO 
FOREIGN PURCHASERS. 

A wireless press message from Berne under date of Jan. 22 
that an Austrian Imperial decree has been issued 
prohibiting all payments due for goods supplied to Austrian 
purchasers before Jan. 1. Swiss exporters, it is said, cannot 
obtain payment for products supplied last year. It is added 
that instead of money due, they have received a notice say- 
ing: “According to the decree of Jan. 1 1917, payments in 
foreign countries are forbidden.”’ 

The New York “Sun” of the 25th inst. printed the follow- 
ing Paris dispatch concerning the Austrian Government’s 
contemplated property levy: 

Austria has decided on an extraordinary measure to stave off ‘‘imminent 
bankruptcy,”’ according to the ‘‘Petit Journal’s’’ Geneva correspondent. 
The correspondent says that a decree is about to be submitted to the Em- 
peror whereby a fourth part of the real and personal property of all the sub- 
jects and inhabitants of the Empire is to become the property of the State 
in exchange for a kind of mortgage bond. This bond, according to the cor- 
respondent, the State binds itself to redeem when the financial situation 


aay 


4444 


reports 





BANKING AND FINANCIAL NEWS. 


Only fit shares of bank stock were sold at the Stock Exchange this 
veek and no saies of either bank or trust company stocks were made at 
ucti 
har K } Low. ITigh. Close. Last previous Sale. 
QO Na 1 Ba of Comme 193 194 194 Jan. 1917 194 

Ss 
nouncement was made on the 25th inst. by the New York Stock Ex- 
c} of the suspension for ¢ year from Jan. 24 of Charles H. Burke, 
of the firm of Degener & I , of 20 Broad St. Mr. Burke was admitted 
to membership on the Exchans e Nov. 9 1911. A statement by the Ex- 
change regarding his suspension reads as follows: 


**New York, Jan. 25 1917. 
“It is brought to the attention of the Committee on Business Conduct 
that on Dec. 20 1916, Charles H. Burke, through his firm of Degener & 
Burke, sold at the bid price, viz., 12, through another broker. who traded 
it, 100 shares of Union Bag & Paper common stock as a basis for obtaining 
420 shares of said stock in various odd lots at 12 % from three odd lot dealers. 


“The Committee on Business Conduct after investigation referred the 


evidence in the matter to the Secretary of the Exchange with instructions 


to prefer a charge against Charles H. Burke of conduct or proceeding in- 


| consistent with just and equitable principles of trade under Section 6 of 


Article 17 of the constitution. ; 

“The charge and specification were heard and considered by the Govern- 
ng Committee at a meeting held yesterday. Mr. Burke was present and 
made his defense; the Governing Committee after due consideration de- 
termined he was guilty of the charge and specification, and suspended him 
for a period of one year commencing from yesterday. 

—— 

A special meeting of the shareholders of the Citizens Central Nationa) 
Bank of this city, has been called for Feb. 28 to vote upon the proposal o¢ 
their directors to change the name of the institution to *‘The Citizeng 
National Bank of New York." The present Citizens Central Nationa 
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900,000 Nothing fu r has t ed regarding this prope i 
tion 
+ 
The capital of the Fe able Trust Co. of this city is to be increased fro 
$3,009,000 to $6,000,000, the kheld having voted favorably upon 
the proposition at their eeting on J #4 The 30,0090 new st s will be 
offered to sharecholde ts] ) pe har hich will enable 1,500,000 to 
be added to the surplus fund. Payments on subsc ‘ to the new stocl 
must be made on or before March 1. 
+ 
A new banking institution, the Knickerbocker National Bank, is being 
organized in this city The new institution will have a capital of $500,000 
ind expects to open for business on or about Marcn 1 at 8 West 40th St 
Its organizers are Paul Starrett, Archibald R. Watson, Erman J. Ridgway, 


Julian Lucas and William T. Dewart Frank A. Munsey, the publisher, 
is interested in the new organization as a shareholder. 

KE. G. MeWilliam, Manager of the Publicity and New Business De- 
partment of the Security Trust & Savings Bank of Los Angeles and President 
of the American Institute of Banking, will shortly become associated with 
the Guaranty Trust Co. of New York as an Assistant to Vice-Presideat 
Stetson, in the Banks and Bankers Division of the company. Mr. Mc- 
William is a New Yorker by birth, a graduate of Pratt Institute and a 


Institute of Banking Ife has been in the bank- 
ing business since In that year he entered the employ of the Dime 
Savings Bank of Brooklyn, and two years later went to the Irving Savings 
Bank of New York, with which institution he was connected for the next 
fourteen years. For three years he was Secretary of the Savings Bank 
Section of the American Bankers and for the past 
vears has been associated with the Security Trust & Savings Bank of Los 
Angeles He has been identified with the Institute of Banking 
for a number of years, has served as President of New York Chapter. and 
at the annual convention of the Institute at Cincinnati last year he was 
unanimously elected President of the national organization. Mr. Mc- 
William will assume his new duties with the Guaranty Trust Co. of New 
York about March 1. 


graduate of the American 


1896. 


Association two 


American 


° 

William E. Lake has been appointed an Assistant Cashier of the M echan- 
ics & Metals National Bank of this city. For amnumber of years Mr. Lake 
was credit manager of the bank. 

- + 

Richard A. Purdy 
Trust Co. of this city. 
Dr. Victor A 


has been elected Vice-President of the Hudson 
He will, however, remain as Secretary of the com- 
Rendon has been elected a director of the institution. 


5 


a 
pany. 


William N. Enstrom has been appointed an Assistant Cashier of the Irv- 
ing National of this city and James Heckscher has been chosen to 
succeed him as manager of the forcign department. 

+ 

The directors of the Glen Cove Bank at Glen Cove, L. I., at a meeting 
on Jan. 18 voted to increase the capital of the bank from $50,000 to $70,000, 
the $20,000 of new stock to be offered at par to stockholders of record 
March 7 1917, that being the 25th anniversary of the opening of the bank. 
They also voted to declare a cash dividend of 40°, to be paid to stockhold- 
ers of record on March 7. 


sank 


Becateans 

William A. Conway has been chosen Branch Manager, Assistant Secre- 
tary and Assistant Treasurer of the Ironbound Trust Co. of Newark, N. J. 

heiicaenaiie 

Edward F. Maguire, heretofore Treasurer of the Federal Trust Co., of 
Newark, N. J., has been electcd a Vice-President to succeed Joseph M., 
3yrne, who resigned because of the requirements of the Clayton Act. 
James M. Cavanagh, formerly Assistant Treasurer, has been chosen to 
the Treasurership, and Frank C. Smith, Secretary, has 
made Assistant ‘Treasurer. 


Assistant been 


Fred W 


Bank of Jamestown, 


Hyde, heretofore Cashier of the National Chautauqua County 
N. Y., has been elected a Vice-President the i i 
tution, and has been succeeded as Ca 


Arthur W. Swa 
C. Lynn Rowl 


appointed al A 


of insti- 
shier by 


\ has b Cl 


n, formerly 
Assistant Casnier tant Cash 


ier of the bank 
- 2 

The stockholders of the Fidelity of N, ¥., ata 
meeting on Jan, 17 voted to increase the capital of the institution from $200,- 
000 to $500,000. The new issue of stock, it is stated, is to be distributed 
to present stockholders in the ratio of one and one-half times the amount 
their present holdings at $100 a share. The Fidelity Trust Co. w 
ized in Feb. 1898, and on Jan. 1 is said, its resources amounted to 
over $11,000,000. 


Trust Co. Rochester, 


of 
as organ- 


last, it 


_ « = 


of th® 
Watson ha 


John J. L. Friederich has been elected second Vice-President 
Lincoln National Bank of Rochester, N. Y., and William G. 
been appointed Assistant Cashier and Auditor. 

onnvenmmanidl> 

The stockholders of the Chicopee National Bank, of Springfield, Mass.» 
have voted to transfer $250,000 in undivided profits to the surplus fund, 
making that account total $400,000 equal to the bank's capital. 

ALE TDS 

Albert N. Grayev has been appointed Assistant Cashier of the People’s 
Bank of Philadelphia, Pa. 

- ~-—-@- 

H. D. McCarthy, Cashier of the Tradesmens National Bank 
delphia, Pa., has been elected a Vice-President of the isntitution. 
however, continue to serve as Cashier. 


of Phila- 
He will, 





[Vou. 104. 












T. Co y Ht ri formerly Vice-Preside of the Central Trust & Sav- 

re Co. of Philadelphia. P has been elected Presider of tl nstitution 

to suce 1 the la Ci 3. Walton. Clement J. Craft, h re Treas- 

r oted pa \ e-Presid ene nd } t rT ded as 

7 ) G felinbeld, fo erly Secretary ( K. Luker hereto- 

for \ i er, has if dvanced to the off of Sex r and 

C.F. b } ed Assi t Secretar Cr Wal- 

t ha e} i at rto sue ih atl the l pP a t 
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n } 1 ¢5F aia) te th Ps ] frry d ; : 
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D> ' of ( f Fixe re } Bank of 

Pitt [ } } 1 el ito a Vice-Presidency in the j itution. 

P. D. I J x istant Ca ier, has be ymoted 
tot hi eed } MekKel 

D. A. I d¢ R 1, Sr h, Shaw & Beal, has b ) elected a director of 
the Mell 1 B: of Pittsburgh, P 

* 

Geo P. Ed rds, heretofore \ President and Treasurer of the Com- 
monwealth Trust Co. of Pittsburgn, Pa., has relinquished the Tr irership 
ind c. W.O ig, former] Assistant Secretary-Treasurer, has b made 
Ty r vi Ml. Sheridan has b poiated Assistant Secretary and 
Tr r of the compan} 

* 

John F. Mears, for the past several years First Vice-President of the An- 
thracite Trust Co. of Scranton, Pa., has been elected to the Presidency of 
the institution to succeed the late Frederic W. Fleitz, who died s« ral 
months ago Since Mr. Fleitz’s death Mr. Mears had been acting Presi- 
dent of the company) Besides electing Mr. Mears President, the directors 
on Jan. 12 advanced Willard M. Bunnell to the First Vicc-Presidency and 
elected Alfred FE. Connell Second Vice-President. 

+ 

Michael Bosak, President of t} Bosak State Bank of Scranton, Pa 

has been elected President of the First National Bank of Olyphant, Pa., 


rd S. Jones, who retired. Mr. Bosak had been Vice-Pres- 


National. 


succeeding Ed 

ident of the First 
a 

of the State Supreme Court was elected a 


of which he 


Chief Justice J. Hay Brown 
director of the Lancaster Trust Co. 


of the organizers. 


of Lancaster, Pa. was one 


iacicanaieeniaemcineinine 


James L. Sellman, Richard H. Thompson and F. Donaldson Brown 
have been added to the directorate of the Maryland Trust Co. of Balti- 
, Md. The Maryland Trust Co., it is said, during 1916 enjoyed 
the most prosperous year of its ex The bank’s report submitted 
at the annual meeting showed, it that substantial gains were 
made in every department of the institution, and that, after all expenses 
and provision for dividends there remained a balance to be carried to the 
credit of profit and loss account. The profit and loss surp! 
to $284,208. The Maryland Trust President L 
man. 


more 9) 
istence 


is stated, 


IS now amounts 


has as its S. Zimmer- 


e - 


Charles C. Homer, President of the Second National Bank of Balti- 
more, Md., has been re-elocted President of the Baltimore Clearing House 
Waldo Newcomer, of the Exchange 
Sank, has been chosen Vice-President, to succeed Douglas H. Thomas, 
resigned; Philips Lee Goldsborough, President the National Union 
sank, has been elected Secretary to succecd William Winchester, resigned. 
G. Harry Barnes, Cashier of the National Bank of Commerce, has been 
chosen a member of toe Executive Committee, vice William Winchester, 
and CC. Bradley Hays, Cashier of the Citizens National Pank, has been 
elected a member of the Exchange Committee, to succeed Mr. 
Mr. Newcomer, the new Vice-President, by virtue of his office, is 
a member of the Executive Comniittee of the association. 


Association. President Nationa! 


of 


Barnes. 
ex officio 
+ 
J. Bosley Jessop has been appointed Assistant Secretary a 
Treasurer of the Equitable Trust Co., of Baltimore, Md. 
~ 
The Savings & Trust C 
reports, is planning to acquire controlling interest in the Bank of Commerce, 
N.A. Plans toward this end, it is said, are now being worked out, under 
which the Citizens’ Savings & Trust will purchase all or a greater part of 
the $2,000,000 stock of the The proposition, it is 
pointed out, has yet to receive the approval of the stockholders of the two 
institutions. Under the plan x being considered, the Citizens’ Savings 
& Trust will iner its capital fro $4,000,000 to $5,000,000. This 
$1,000,000 new Citizens’ stock, according to the ‘Cleveland Plain Dealer,”’ 
is to be distributed pro rata t shareholds 
of the “‘real value”’ ; 


of ths 


d Assistant 


Citizens’ Oo. 


of Cleveland, Ohio, according to 


sank of Commerce. 


1OW 








ase 





basis 


real value’’ 


0 Bank of Commerce rs on the 
of the stock, the difference between this ‘ 


Bank of Commerce 





e stock bought and $1,000,000 to be paid in cash. 
If the present plan is agreed upon, the institutions thus allied will be oper- 
ed separately. The Bank of Commerce has a capital of $2,000,000, and 
on Nov. 17 reported surplus and profits of $1,454,520, while deposits on 
hat date were $21,475,410. The Citizens’ Savings & Trust Co accord- 
atest returns, has surplus and profits of $3,642,796 and deposits 

Q 





‘. 
tussell, 
ro elected President to succeed the lat« 
*g of the National Carbon ¢ 


, ° 
o. are newly elected directors 


‘4 
t 


was several weeks a 


viously Vice-President of the Bank of Commerce, 
A. Gar- 
and Frank A. 


of the bank. 


pre 
Creorge 
farvey E. 1O5c, 


t of the W: 





iain 
a Pon e 1 : 
& Trust,Co., of ¢ veland, Ohio» 
was increased from fifteen to twenty members, at the annual meeting on 
the 9th inst., by the election of R. H. Crowell, Elton Hoyt II., Joseph 
Kendrick, Stanley Motch and Lindsay H. Wallace, as members of the board. 
——— 


The directorate of the Superior Savings 


Three new 1 Trust Co.,. 


17 with"the 


additions to the executive staff of the Clevela: 





of Cleveland, Ohio, were made at the annual meeting on Jan 
election of Frank H. Hobson as Assistant Treasurer,¥A.*A. Denison as 
chief clerk, and A A. McCaslin as real estate officer. 
—— 
C. H. Worden, heretofore Vice-President of the First’ National Bank of 
Fort Wayne, Ind., has been elected President of the institution to succeed 


Jther officers elected 
A. Keplinger, Vice- 
' 


F’. Scheumann, As- 


Bass, who has become Chairman of the board. ( 
» bank's annual meeting on the 9th inst. were H. 
President; H. R. Freeman, Cashier; J. H. Orr and E. 
sistant Cashiers, and E. L. Hobrock, Auditor. 


J.H 


t} 


Uni 


at 


F. 


A. Chapin, heretofore Assistant Cashier of the Second’ National Bank 





——— 


resident of the institution. 


of Toledo, Ohio, has been elected Third Vice-! 
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John T. Rohr has been appointed an Assistant 
Gail, 


Cashier. George Irons 
Manager of the Savings De- 


I 
has been chosen Auditor, and Harry E. 











partment, has been given the title of Assistant Cashier. The directors of 
the Second National have voted to place $130,000 in the undivided profits 
account, in addition to paying the reg idend H 
‘ i 

i 

In our iss Jan. 6 ' misled by the Chi pers into saying | 
that the directors the N 1 Trust & Savi unk of Chicago, | 

Ill., had declared a lend cf 2 ar 
é . ry 12 ea Wh sh id ha ' 
was t t tors decl i a quarterly divide | 
Jan. 1 1917 lan ex dividend of al 
making a total of 10 fi " The action « i 
to increasing the cay j $190,000 to 2500,¢ 
29, and not on the 30th, as pr sly stated. 
a 


Charles G. Dawes, President of the of Chic: 





Central Trust Co. Ill., 


go 





for the past two years Vice-President of the Chicago Clearing House } 
Association, has been elected to the Presidency of the Association, succeed- 
ing D. R. Forgan, President of the National City Bank of Chicago, who 
held the office two years. John A. Lynch, President of the National Bank 
of the Republic, has been chosen Vice-President of the Clearing House, 
and, in the order of rotation followed by the Association, will become 
President in two years. W. D. C. Street remains as Manager of the 


Association, and T. C. Stibbs remains as Assistant Manager. The Chicago 
Savings Bank & Trust Co., it is stated, which has been an affiliated member 
since May 1 1902, has been elected to full membership in the Association. 
+ 
E.C 


of St 





Stuart, heretofore Assistant Cashier of the Third National Bank, 
Louis, M« has been promoted to a Vice-Presidency in the institu- 
tion. Mr. Stuart had been an Assistant Cashier of the Third National for 
the past seven irst National 


ctors were 


years, and prior thereto was Cashier of 
Bank of Washington, Mo., which he organized. |! 
elected to the board of the Third National 
They are L. Ray Carter, ee 
President of the Rice-Stix Dry Goods Co.; E. 
the Southwestern Bell Telephone System, 
President of the Simmons Hardware Co. 


‘our 





at the annual meeting on Jan. 9. 
Carter & Co.; F. B. Eiseman, Vice- 
D. Nims, Vice-President of 


and Wallace D. 


of 
Simmons, 


- + _ 

W. O. Shock, formerly Treasurer of the Indiahoma Refining Co., has 
been elected President of the City Trust Co. of St. Louis, Mo., to succeed 
the late R. E. L. Winter. W. P. Durkan, heretofore Treasurer of the 
company, has been elected a Vice-President, as have been Bernard Greens- 
felder and Julius Haller. J. F. Matoushek, in addition to his duties as 
Secretary, has been made Treasurer of the company. The City Trust has 
established a new department for buying and selling real estate loans and 
other securities. 

= 

Fred C. Best, formerly Vice-President and Treasurer of the Wisconsin 
Trust Co., of Milwaukee, Wis., has been relieved of his duties as Treasurer, 
and Clyde H. Fuller, heretofore Assistant Secretary, has been made 
Treasurer. Douglas McKey, formerly Assistant Secretary, has been elec- 
ted Secretary, and Robert W. Janssen, heretofore manager of the real 
estate department, and Hans C. Schulte, formerly head teller of the 
savings department, have been appointed Assistant Secretaries. A new 
position—that of manager of the savings department—of the Wisconsin 
Trust, has been created, and A. J. Salentine has been elected to fill it. 
The directors of the company have set aside $2,500 for the reserve fund of 
the Progress Club, the employees’ organization. Louis Schriber, of Osh- 
kosh, Wis., as noted in these columns last week, has been elected a director 
of the Wisconsin Trust Co., to succeed his father, Charles Schriber, re- 
signed. 

— 

F. R. Sidler, formerly discount clerk, has been appointed an Assistant 
Cashier of the Wisconsin National Bank, of Milwaukee, Wis., and H. W. 
Eskuche has been chosen to the newly created office of manager of the 
savings department. Louis Schriber of Oskosh, Wis., has been elected a 
director of the Wisconsin National to succeed his father, Charles Schriber, 
who retired. 

eee cea 


John W. Agnew and Epes Corey have been elected directors of the Ne- 
braska National Bank, of Omaha, Neb., and E. F. Folda has resigned, as 
elsewhere noted, to become a Vice-President and director of the Corn 
Exchange National Bank. 

* 

Matt Weightman Jr., former Treasurer of Shawnee County, Kan., and 

Vice-President of the Aetna Building & Loan Association, has been ap- 


pointed an Assistant Cashier of the Farmers National Bank, of Topeka, 


Kan. 
* 
H. S. Clarke Jr., heretofore Vice-President ot the Corn Exchange 
National Bank, of Omaha, Neb., has been elected President of the institu- 
tion, to succeed W. T. Auld, who has become Chairman of the Board 


E. F. Folda President of th 


and more recently a director of the 


time Vice- Stock Yards National Bank, 


ca National, has been « 


at one 


“ye , 
Nebras! lected a 


Vice-President, and two new Vice-Presidents were added to the bank’Ss 

















executive staff. They are J. De Forrest Richards, formerly Cashier, and 
Bb. A. Wilcox, heretofore Assistant Cashier. Frank Boyd rmerly As- 
sistant ¢ hier, has been chosen Cashier to suececd Mr. Richard Randall 
K. Brown of tne Union Hill Coal Co. has been elected a director of the 
O National Bank to succeed the late William Wallace. 
+ 
Joseph Bragg Beasley, President of the Union Bank of Richmond, Va., 
died on Jan. 6 Mr. Beasley was a! Petersburg, Va. it had been 
ident of Richmond for about thirt; Ss He received | st bank- 
ing experience with the First National Bank and was connected with that 
institution until he went with the Union Bank as Cashier. From that 
position he advanced by progressive stages to the office of President. In 
1dd n to serving in the Presidency of the Unicn Bank, Mir. Beasley was 
connected with several other corporations, among them the Richmond Trust 
& Savings Co. of which he was a director. 
* 
George W. Call, for the past eleven years Cashier of the Union Bank of 
Richmond, Va., has been elected President of the institution to succeed the 


late Joseph Bragg another 
Mr. Call, the 
banking affairs. 
the old City 


Trusts. 


sSeasley, whose death is referred to in 
President, has long connected with 
ile gained his first banking experience in the employ of 
s,ank Richmond and later in the Bank of Commerce & 
He had been Cashier of the Union Bank since 1905. The Union 
Jank on Jan. 1 its annual dividend from 18 to 20%. Frank 
Nalle has been elected a director of Union Bank to succeed the late 
Mr. 
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At a meeting of the directors of the Broadway National | of Nash- 
ville, Tenn., on Jan. 12, Clarence Potter, formerly paying tel Was ap- 
pointed an Assistant Cashier, and Joe Morse, of the firm of oerse & 
Co., was elected a director to succeed D. S. Morse, resigned rhe direc- 
tors increased the rate of annual dividend from & to 10%, and also elected a 
finance committee, to consist of Dave Cline, M.E. Derryberry, J. H. Orr, 


Henry Lipscomb and Joe Morse. 

R. S. Polk, Cashier of the Union & Planters’ Bank & Trust Co., of 
Memphis, Tenn., has been elected a director of the institution to succeed 
J. M. Goodbar, resigned. 

a en 


J. G. Thornton, for the past several years teller of the Wilmington 
Savings & Trust Co., of Wilmington, N. C., has been appointed an Assistant 
Cashier. 

——__->—_— 


J. J. Heard, President of the Heard National Bank, of Jacksonville, 
Fla., has issued a statement in answer to the charges made by Comptroller 
of the Currency Williams regarding the bank’s difficulties. ‘The Comp- 
troller’s statement was given in these columns last week The Heard 
National, as heretofore stated, closed its doors on Jan. 16, and its affairs 
were placed in the hands of a Federal Bank Examiner. Mr. Heard in 
his statement says: 

I had not intended at this time to make a further publishcd statemens 
with respect to the affairs and future of the Heard National Bank, feeling 
that all my thought, tims and energy should be devoted to guarding the 
intere.ts of the depositors, creditors and shareholders of that institution. 
To this work I am applying myself conscientiously and confidently. A 
statement, however, carried in the Associated Press to-day, and published 
in the local papers here, attributed to Hon. John Skelton Williams, Comp- 
troller of the Currency, demands notice and denial. 

Among those friends and business associates with whom I have spent my 
business life in Florida, I do not believe that denial or explanation even 
of so unwarranted and unjust statements as those accredited to the Comp- 
troller are necessary, but to the zeneral public and particularly those in- 
terested in and who have heretofore given the Heard National their patron- 
age, I wish to say that the unquestioned assets of the Heard National Bank 
furnish absolute and completc security to every depositor and creditor of 
that institution. In opposition to the statement of the Comptroller of the 
Currency, [ direct attention, first, to the fact that these charges with a 
singie exception state no fact, but in general terms charge lack of ex- 
perience, incompetency and_ recklessness. 

While this official is entitled to his opinions, I submit that the actual 
condition of the Heard National Bank, when its affairs were voluntarily 
turned over into the custody of that official, demonstrate the inaccuracy 
of his criticism. I submit further that his criticism given to the press and 
coming in advance of any complete examination or opportunity for know- 
edge of the affairs of the Heard National Bank, are themselves extremely 
reckless and inconsiderate and furnish some justification for the widespread 
criticisms which have been made by the banking interests of the United 
States, in court and out of court, touching the fitness of the Comptroller 
for the position he holds. His statement that my liability to the Heard 
National Bank approximates $300,000 is not only grossly misleading, but 
is essentially false. The liability to which he refers is practically entirely 
represented by my acts in voluntarily placing my own capital and credit 
between the bank and certain of its debtors, for the protection of the bank 
and not for my private profit. 

Comptroller Williams 
ment on the 23rd 

Former President Heard of a National Bank in Jacksonville, Fla., which 
recently failed because, as stated by the Comptroller, of reckless and in- 
competent management, claims, in a newspaper statement, that the Comp- 

troller was without a knowledge of the bank's condition and that his state- 
| ment that the former President was liable to the bank for approximately 
$300,000 of borrowed money was misleading. 

“The Comptroller's statement was made after a painstaking investiga- 
tion by his office of the bank's affairs, conducted for some months past, 
which resulted in the discovery of grave irregularities and violations of 
law, including a large amount of dummy loans made for the benefit of the 
bank’s President or of enterprises with which he was connected. 

“These irregularities and violations of law, resulting, it is feared, in the 
wiping out of the bank’s capital of a million dollars, it is suggested Mr. 
Heard can have the opportunity of explaining in court at the proper time 


in reply to the above issued the foliowing state- 


inst. 





director and Vice-President of the Corn Exchange National. L. H. Tate. 
heretofore Assistant Cashier of the Corn Exchange, has been promoted 
to the Cashiership, and O. A. Helquist has been appointed Assistant 
Cashier. 

* 

R. P. Morsman, heretofore Cashier of the United States National Bank, 
of Omaha, Neb., has been elected a Vice-President of the institution IIe 
will continue also as Cashier Charles F. Brinkman, formerly assistant 
manager of the credit department, and T. F. Murphy have been ap- 
pointed Assistant Cashiers. O. Williams has been chosen auditor of the 


bank. 
« 

Fred P. Hamilton, formerly Cashier of the Merchants National Bank, of 
Omaha, Neb., has been elected Second Vice-President, and B. H. Meile, 
previously Assistant Cashier, has been elected Cashier. 

+ 


H. C. Miller has been chosen a director of the Stock Yards National 
Bank. of Omaha, Neb., succeeding J. Ogden Armour. 
_—— 
W. E. Philby has been appointed an Assistant Cashier of the Packers 


National Bank, of Omaha, Neb. 
a —— 
The Omaha National Bank of Omaha, Neb., at its annual meeting on 
Jan. 9 transferred $500,000 from undivided profits to the surplus fund, taus 
making that account $1,000,000, an amount equal to the capital. W. H. 
Bucholz, who has been Vice-President for some time, was designated First 


more effectively than in the newspapers. The losses would have been 
far greater had it not been for the efforts of this office for months past in 
enforcing collections and in getting further security for weak loans."’ 


j + 

| The First Germania State Bank, of Jacksonville, failed to open its doors 
i on Jan. 17. <A notice saying that the institution was ‘‘closed by order 
| of the board of directors,”’ it is said, was the only explanation given by 
’ the bank. The First Germania State Bank was one of Jacksonville's 


A statement of condition to the State Comptrolier 
on Dec. 30 last, it is stated, reported deposits of $201,703, and total re- 
sources of $280.578. The Comptroller, it is said, 
charge of the Live Oak Citizens Bank, of Live Oak, Fla. 

Jacksonville, published in the Savannah ‘‘News’’ of the 


smallest institutions. 


also taken 
A dispatch from 
18th ir 


State has 


Says 


that ‘‘the general supposition was that the Live Oak Citizens Bank was in 
a way connected with the Heard National of Jacksonville 
Efforts are being made, it is stated, by the directors of the Live Oak 





| Bank to re-finance and reopen the bank as soon as possible 
——_+ 
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R.S. Hecht, Vice-President prominent lumber 
exporter, wer recently elected directors of the Hibernia Bank & Trust Co., 
New Orlea The number of directors of the bank was increased from 19 
to 21 by the addit ion of the two gentlemen in question. 

—_e———_ 

Harry B. Lear, formerly Cashier of the University State Bank of Seattle, 
Wash., has been elected President of the institution to succeed George 
W. Lear, who will retain his connection with the bank asadirector. E.O. 
Eastwood. heretofore Vice-President, has been chosen Chairman of the 
board, and A. P. Malloy has been elected to succeed him as Vice-President. 
A. W. Hogue, heretofo ‘ t ¢ hier, has been elected Cashier of 
the bank to icceed Nir J ar he ( ‘g id 

a 

A.V. Havden, fo ] De ate Bank |} iminer, has been elected 
a Vice-Presid: of the Ge merican Mercantile Bank of Seattle, 
Wash., and I. J. Ril Cashier of the institution, has been elected a me 
ber of tl rd 

incidents 

Charles D. Thoma 1 Alex Goodfellow have been appointed Assistant 

Cashiers of tl Peopl avi 4 Bank of Seattle ‘ W h 
a 

John B. Agen, F. H. Luce, E. B. Deming, J. H. Fox and H. F. Ostrander 
have ( elected to the board of the National Bank of Commerce of 
Seattl , from ich H.C. Henry and E. F. Sweeney have retired. 

° 

William S. Peachy, heretofore Cashier of the Seattle National Bank of 
Seattle, Wash., has been promoted to a Vice-Presidency in the institution, 
and Hf l Donald, formerly Assistant ¢ ier, has been elected to the 
Cashic ip) 

* 

Will Pigott and Isaac Cooper have bee Ided to the directorate of 
the Dext t ti 1 Bank of le, . fro which 
Ker! I I 

+ 

TI - t Sound B ] r Co. of T 1, Wash., inan announc 
ment cor ing i regular stockholder ret ron Jar 17, says: 

Out of 1,000 ares there were 936 share represented at the meeting. 
Aside from the stockholders, the entire working force was invited into the 
meeting, and Wesley Gordon, representing.the employees, made suitable 
and appropriate remark etting the goal to be worked for during the year 
1917 as an increase in deposits from $1,000,000 to $1,500,000. ‘The general 
report of the progre that the bank has made during the last three years, 
under the management of the present board of directors, revealed the fact 


net earnings 
the balance 


uring that time had practically doubled; that the 
and that regular dividends of 8% had been paid, 


that deposits d 
had been 558 


being carried to the surplus fund. 

The e! 10 chang made in the directors or in th C e stal 

H. N. Tinker is Presid of the institution 
+ 

rho HY who h for some time be CO ed with the Ladd & 
Tilton Bar ) 1d, Ore has been elected an A tf i 
Mr. West h na prominent p in the of tl erican Institut 
of Banking ile was tw Presi 1 f his chapter and ed as Vice- 
Pr ident of the Institut beside being pro: it Oo m y Instit 

yr « 

* - 

W. Otis, Presic it of the Unive i k of San Diese 
Calif., i ! to ha iired an inter in t i ( I 
National il ) inta na, ilif : A ur I ) der d ¢ r 
of the Fa rs « Vierchants National, is said t ve stated iat ‘ 
end of 1917 he ild re from the banl ind it inderstood Mr. Oti 
will succeed hin 

° 

Arrar ( ient have been ma le, it is said, for the consolidation of the 
California itional Bank, of Santa Ana, Calif., and the Citizens’ Com- 
mercial & Savi 3; Bank, under the name of the former institution. At the 
annual n ing of the California National, Jan. 9, John Cubbon ired 
from the | idency and was succeeded by E. E. Vincent, President of 
the Citizens’ Conimercial. 


4 


appointed an Assistant Cashier of the Wells Fargo 
tl Bank of San Francisco, Calif. 
stasis 

The directors of the London City & Midland Bank, Ltd., report that the 
profits fur the year ending Dec. 31 last, amount to £1,636 which with 
£113,597 brought forward makes for appropriation £1,750,566 as follows: 
For payment salaries to members of the staff who are engaged with his 
Majesty’s forces and bonus to others £207 to writing down invest- 
ments £632,501; to payment of dividends for the year 1916 at the rate 
of 18% per less income tax, £666,920, and carry forward £243,539. 
The divide was at the same rate for 1915, appropriations £692,860, 
and carry 1£113,597 Deposits at 1 to £174,620,- 


, 
74; C nd and at Bank of England £ .686—27.4‘' 


©. W. Banta has been 
Nevada Nation 


», 969, 


of 


,606; 


annum, 
id 
forwa! 


ash in } 


with 
Dec. 31 amounte 


17,973 


Oe 





THE ENGLISH GOLD 
We reprint the following 
Samuel Montagu & Co. 

Jan. 4 1917: 
GOLD. 


The Bank of England gold reserve against its note issue shows an increase 
of £694,525 as compared with last week’s return. The following move- 
ments of gold have taken place during the week: $33,000,000 received in 
New York from Canada (described by the financial correspondent in New 
York of the ‘‘Times"’ as the largest shipment on record), and $8,000,000 re- 
ceived in Philadelphia from Canada. 

SILVER. 

The market has been unusually inert during the week. There has been 
no change in the price fixed a week ago, viz., 364d. The visible amount 
of business transacted has been rather small. Some general inquiries, other 
than the constant demand for coinage, have been daily in evidence, but not 
enough to create competition sufficient to affect the price. The Shanghai 
exchange has fallen a halfpenny, and some silver has been sold on China 
account. Yesterday some purchases were made for the Indian bazaars, 
where the stock has been much reduced of late. The last three Indian cur- 
rency returns received by cable give details in lacs of rupees as follows: 


AND SILVER MARKETS. 
the weekly circular 
written under date 


of 


of 


from 
ff London, 


Dee. 7. Dee. 15. Dee. 23 
oe a a a 78,01 79,41 79,63 
Reserve in silver coin and bullion-.....-__-- 17,78 16,11 16,2: 
ne nee ee Been on ac wmbeswaoe 12,42 12,37 11,84 
Ole th eee gi ccc eccenncouces coda Le 11,92 11,92 


The stock in Bombay consists of 2,100 bars, as compared with 2,200 bars | 
The stock in Shanghai on Dec. 30 1916 consisted of about | 
24,500,000 ounces in sycee and 16,600,000 dollars, as compared with about 


last week. 


23,900,000 ounces in sycee and 16,600,000 dollars on Dec. 23 
Statistics for the month of December 1916 are appended: 


1916. 


Bienen DTiCe f0F Gis i occ cékcccsendcunacsel 
LAIWORG PICO 168 CI) ok cn wanoadecceions 35 13-16 
Average price for cash_-_-_- fasinates 


Quotations for bar silver per ounce standard: 


et, TO. eeu cacawerimwe 00564 COGN | BANK PO6Oissdcccwdcnmccce 6% 

ww" Bg ccucpaicese Bar gold per oz. standard..77s. od. 
Jan 2 oi 2 isto a 6% 

. 3 _ ae ae ee 50 +4 : 

a --99 73 

Averags 36.0 

Yo quotation fixed for forward delivery. 

The quotation to-day for cash delivery is the same as that fixed a week 
AZO 





ENGLISH FINANCIAL MARKETS- 
The daily 
as reported by cable, 


PER CABLE. 
closing quotations for securities, &c., at London, 
have been as follows the past week: 





London Jan. 20. Jan. 22. Jan. 23. Jan. 24. Jan. 25. Jan. 26 
Week ending Jan. 26 t Mond Tues. W ed Thur Fri 
Silver, per oz d_37 37% 37 3-16 37 3-16 37 3-16 7 7-16 
Col 2 1: 13> 53 % 93% 3 92 51% 
t 4 pe F 99 99 99% 99 969 99 34 
rente Par fr_62.40 62.40 62.25 62.25 62.25 62. 25 
i War Lo D To n 
._.{r_58.60 58.60 55.65 88.65 88.65 §5.65 
r thx j XY avs | 3 
The price of silver in New York on the s same days has bee 
Silverin N. Y., [| 0Z..cts.76% 76% 76% 45 7 2 77 





New York City Realty and Surety Companies 


ee Gi Sk Bia Ask Bid Ask 
nce R ras) 77 Lawyers M 160 165 Kealty Assoc 
ers 145 155 Mts B i 108 112 Brook 100 105 
20 { ¢ 280 287 Nat irety 237 242 Us ¢ laity 200 AS 
asual ( ..-|IN Y Title & USTitleG&I 60 65 
ity Invest ¢ - 22 Mtge -..-.- 95 100 Nes & Bronx 
I 60 7 Title &M G 170 180 








New York City Banks and Trust Companies 

















Hanks-V.y id Ask Banks. Bid isk [rust Cos. Bid Ask 
r r 17 70 600 Manhaitan * 330 340 ] York 
mer Excl 240 245 & Fult) 270 A 5 nahi | a 505 
Atlant ic a) 185 Mech & Me 318 328 Bankers Tr 478 482 
Batte Park 75 185 Merchants 250 $ rrust 155 162 
i ery* 400 Metropolis*_| 290 00 el Iru 795 805 
K Boro*® ’ Metre Mn * 182 1x7 bias 313 318 
H re , 162 17 M i? 75 reial 108 ee 
ntPa ’ New eth® 215 2 I IRD 300 
suteh & D 100 110 YorkCc 725 Equitable r 2338 345 
Chase 360 367 York 410 4 Farms L & Trt 480 486 
hat & Phen’ 265 260 fic * 270 Fideltt . 208 215 
( 4 x® 125 r s 550 60 Fulton . @85 300 
Ch a! 15 4 (x ople’s*® 220 235 ; ir Tr 467 473 
zensCent a) 2 J i x ° 198 hudson 140 150 
( : 915 525 7 235 Law Tit& Tr 133 37 
Coal & Iron 19 205 eaboard .- 44 Lincoln Tr 108 115 
ionial® 450 3 nd u5 41 Metropolitan 400 410 
Columb ,10 2 “hermap . 120 130 ‘ . W este 
Cr merce t193!g 194 Btate * “— 119 iZ er 125 oe 
orn Exxch* 350 360 234d Ward* 109 135 Y life Tr 
Cosmopol'’n® 100 nion Exch 59 164 * Trust... 965 980 
East River ) states* 0 on y rust 400 610 
Fidelity *_._| 150 ash H’is*_, 275 _.| TitleGu&Tr 375 | 382 
Fifth Ave*® 4300 £800 Wester Av*® 190 - Traueatlan'e ont oa 
ifth a 250 West ide* t6 Union Trust 425 on 
First 1040 Vorkville* 10 610 1 SMtgé Tr 458 465 
Garfield 180 Brockiyn UnitedStates 1005 1020 
rerm-A mer 145 155 Coney Isi'd*, 125 135 Westchester 130 140 
German Ex*®, 390 First 255 270 ; 
Germu 2, ¢ 0 925 Fiatbush 170 . 
Getham 200 Greenpoint 159 165 Brooklyn 
|} Greenwich®*_| 315 .-| Hillside * L1O 120 Brooklyn Tr 600 615 
Hanover. — 700 715 1 ( ad * --| 115 Franklin 250 260 
} 1230 | 240 Nes®_' 125 134 Hamilton... 270 | 280 
a 515 525 k* 90 105 Kings Co... 650 maha 
a 225 235 a 200 205 Manufact’rs 150 155 
Liberty... 940 (1015 iCity 265 275 People’ ao 286 ie A 
Lincoln - 300 330 North Side*®. 175 200 | Queens Co. 65 80 
People’s_...' 130 140 
* Banks marked with a (*) are State banks, ‘¢Sale at auction or at Stock Ex- 





change thia week Ex-rights 


WMommercial 


t New stock v 





sTiews 








STOC OF MO? IN THE COUNTRY sculls fol- 
lowing t: abl shows the general stock of money in the coun- 
try, as well as the holdings by the Treasury and the amount 
in circulation on the dates given: 

— Stock of Money Jan.1'17— ———Money tn Circulation 
In U.S. a Heldin Treas. Jan.11917. Jan. 1 1916. 


Gold coin and bulllon.$2,864, 841, 650 $252,526,280 $679,702 ,890 $612,561 038 


Get Cerise 3B sawecwacas. nencdunas 1,660,030,029 1,281,149,229 
Standard silver dollars 568,27 0,319 17,108,654 72,330,864 66,688,222 
Silver certificates_b_ oe ace e 476,795,613 485,708,663 
Subsidiary silver____- 193,495,082 3,323,762 190,171, 320 169,979,213 
lreasury Notes of 1890 ee 6 ae ee 2,035,188 2,168,424 
United States Notes__. 346,681,016 5,409,462 341,271,554 340,516,432 
Federal Reserve Notes 300,106,180 2,092,945 298 013,235 203,732,980 
Fed. Res. Bank Notes— 11, 826,030 61,535 11,764,495 


26,825,240 18,007,794 746,679,970 


517 $298, 530, 432 $4,440,932, 634 
est. 


National Bank Notes- 708.817, 446 








: | $5,012,045, 

Population of Continental United States 
capita, $43 

a This statement of money held In the Treasury as assets of the Government does 
not include deposits of public money in Federal Reserve banks, and in national 
bank depositaries to the credit of the Treasurer of the United States, amounting 
to $60,649,618 47. 

b For redemption of outstanding certificates and Treasury notes of 1890 an exact 
equivalent tn amount of the appropriate kinds of money is held in the Treagury, 
and is not Included in the account of money held as assets of the Government. 

Note.—On Jan. 1 1917 Federal Reserve banks and Federa! Reserve agents held 

gainst Federal Reserve notes $10,535,851 gold coin and bullion and $262,046,600 
gold certificates—a total of $272,582,451, against $243,264,628 on Dec. 1 and 
202,351,713 on Jan. 1 1916 


Je 


$3,909,184,171 
at 103,287,000. Circulation per 


GOVERNMENT REVENUE AND EXPENDITURES. 

—Through the courtesy of the Secretary of the Treasury, we 
| are enabled to place before our readers to-day the details of 
jovernment receipts and disbursements for Dec. 1916 and 
| 1915 and for the six months of the fiscal years 1916-17 
| and 1915-16 


| 
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Receipts— dec. 1916. Dec. 1915. 6 Months 1916. 6 Monts 1915. | ae | Steen oaks Chiesd 
Ordin 1ry— $ $ b r C ‘ Peanshie Sgt hee te 
Custom3____________ 17,205, ‘oss 71 16,393,087 17 102,794,503 63 97,070,959 43 eae Name of Company. Cent. | Payable. Days Inclusive. 
Ordinary interna! rev__34,074,339 98 32,934,889 49 204,241,507 99 190,151,225 7 Ratieoadta ( . 
Income tax___- - 5,030,749 50 1,912,843 55 20,236,777 99 15,036,213 09 Seltere hee te Po a ap Six |htar, S0/Gbebeene Of tas. Fab. Ste 
Miscellaneous ____.__- 5,880,104 88 4,184,833 95 35,232,518 57 21,453,838 09 Delaware Lackawanna & Western (quar.)| 2% (Jan ‘ 20| Holders of rec. Jan. 5 
Ft. Dodge Des A lé ‘ ‘ an. 2 
SR at 62,190,227 07 55,425,654 16 362,505,308 1s $8.9500 8 | Cae ee -| ie oo 
Denetes Canad a ; cae aor a Saw’ ime PROCGNOED (OUR). oe sdceccscacs 1% |Feb. 1 Holders of rec. Jan. 5a 
— inois C Sus (20s BaD ocaseds M E ‘ ° 
Tolls, en ___528,304 35 14,529 11 2,585,419 22 2,036,858 76 | imate Central (quar) (No, 138)------ as [Mar pice of fee: gee. 8 
Publi , 5 ; a na Ce al Mahoning Coal RR., common-------.-- $5 (Feb. 1/Holders of rec. Jan. 8a 
re Michigan Central....................- 2 Jan. 20\Holders of rec. Deo. 30a 
Sale of Pan. Canal bds- aa wa ---------- | Mississippi Central... 1 Feb j ig 
Sale of Postal Sav. bds 906,700 00 865,500 00 | Nashville Chattanooga & St. Louis_____- 3% \Feb Jan. 21 to Feb. 1 
Deposits for retirement New York Central RR. (quar.)_-..----- $1.25\Feb. 1 Jan. 3 to Jan. 24 
of nat.-bank notes & Norfolk & Western, adj. pref. (quar.)-..| 1  |Feb. 19 Holders of rec. Jan 31 
“he aa pry Norfotk & Western, common (quar.) 1%4 |Mar. 19|\Holders of rec. Feb. 28 
Acts of July 891 pa c ( ‘ ae . Mar. 19 ars of rec. Feb. 23 
and Dec. 23 1913)-. 6,039,445 00 735,600 00 19,655,320 00 11,194,710 00 | northern Pacific (quat.) 2222222222222. 1% a. tie ao co he 
ae > “ig! emg ea ee pe » P. syl ( 5 c Y at 28 2 F af 
POG cauccue ..-. 6,039,445 00 735,600 00 20,562, 020 00 “12, 060, 210 00 Penekaeh oe Linke Erte ae Rig? 50 rob 1 aes 3 ri Je on. o4a 
- — = snare i . 
Grand total receipts.68,757,976 42 56,175,783 27 385,602,747 40 337,809, 300 11 | | Piet peeterted auerj on aet.).-.-) Se See eo oe 
- — a Ss - Utica Clinton & Binghamion | 113 |Feb. 10\Feb. 1 to Feb. 11 
Disbursements— Wabash, preferred A (No. 1)__-------- 1 |Jan. 29 Holders of rec. Jan. i 
Ordinary — Street and Electric Railways | 
c ery ped ‘ae American Railways, pref. (quar.) det 1% |Feb. 15) Holders of rec. Jan. 3la 
a os elances eS ets ud e ae Bangor Railway & Electric, com. (quar. 144 |Feb. 1!Holders of rec. Jan. 20 
TOROIE MO) i cncsons 80,792,928 34 59,810,755 82 471, 569, 448 53 360,255,641 94 Bay State Street Rys., Ist eeheted. ; : 3 : Feb. 1)Holders of rec. Jan. 13a 
Int. on public debt paid 459,243 31 448,774 68 11,530,105 19 11,457,637 30 Brazilian Trac., Lt. & Pow., ord. (quar.) 1 Mar. 1 Holders of rec. Jan. 31 
pe i ate a . P { . . 5) a " > 
eee $1,252,171 65 60,250,580 50 488,000,558 72 371,713,270 24 | Cprolina Power & Light. com, (No. 1}---| 36 (Feb. 1) Holders of ree. Jan. 16 
pn “a ice — SS ne ee ee een CORMNNEREE | 4% |\Feb. 1 Holders of rec. Jan. 15 
eee te aes a Com. (payable in com. stock)__--..--| 4% |Feb. 1 Holders of rec. Jan. 15 
“ances repaid, &c.)_- 1,560,048 01 1,291,393 37 _ 9,140,699 18 9,612,418 27 7 | cities Secvioe, com. & aise paserness*| 4. a per we =. He . 
5 se a <ciinmes a om = a ae Common (payable in common stock) - f% |Mar. 1|Holders of rec. Feb. 15 
one Eg a ieeiaie Civic Invest. & Industrial (qu.) (No. 2)_| 1 Feb. 15! Holders of rec. Jan. 31 
° >. * e L ne. ¥ Hold» . 
& certificates retired. 50 00 11,530 00 10,647 00 18,190 | “Sens Gauss ak in| | in lees sae oe ee i 
Nat. bank notes and Commonwealth P., Ry. & Lt., com. cau.)} 1 |Feb. 1 Holders of rec. Jan. 19a 
Fed. Res. bank notes Preferred (quar.)..___________- a 1% |Feb. 1 Holders of rec. Jan. 19a 
or cake uae es ak Cumberland Co. Power & Lt., pref. (qu.)--|_ 1% |Feb. 1 Holders of rec. Jan. 134 
; BC. ae - in F = Duquesne Light. pref. (quar.) (No. 8)_-| 1 {Feb 1\Holders of rec. Jan. 1 
1913) .-.---------- 2,893,204 50 669,852 50 19,267,625 50 3,925,220 00 East St. L. & bbarben (qua Be, 9. 8)-- My Feb. 1)|Holders of rec. Jan. 16 
‘ i = on > 3. Grand Rapids Ry., pref. (quar.)___.._.-| 1% |Feb. 1)Holders of rec. Jan. 20 
Total ------.-.---- 3.208, 254 50 681, 382 50 19, 278, 272 5 3, 943, 410 00 Illinois Traction, common (quar.) _---- - | % |Feb. 15|Holders of rec. Jan. 3la 
Se , 2 —T _ of. ae } q H 5 ; 
Grand total disburs t85,705,474 16 62,232,306 37 511,518,525 40 385,269,107 51 cals Uanaae a eee ee as) Gk ee at cio oo 2 
SS oe egal Massachusetts Consol. Rys., pref. (quar.)..| 1% |Feb. 1) | Holders of rec. Jan. 27a 
men , i el ~ Milwaukee El. Ry. & Lt., pref. (quar.)..| 144 |Jan. 31|Holders of rec. Jan. 20 
ceipts-.---------.- 16,947,497 ee 6 ever 523 10 125,915,778 00 47,459,807 40 | xr onongahela Valley Trac., pref. (quar.) - 1\% \Feb. 1/|Holders of rec. Jan. 27a 
y Montreal Tramways (quar.)...-..-..-- 2% |Feb 1 Holders of rec. Jan. 15 
BANK NOTES D IN New Hampshire Electric Rys_...-.--.---- 2 \Jan. 3i\Jan. 23 to Jan. 31 
DEPOSITED BONDS, he We give lace tables which Philadelphia Co., 5% preferred__._.___-- 2% |Mar. 1) \ Holders of rec. Feb. 10 
r i . i Philadelphia Co., com. (qu.) (No. 141)-- wig A Feb. 1 Holders of rec. Jan. 2a 
show all the monthly changes in bank notes and in bonds ttn mage toe on -- ilo slime ao i oe 
and legal tenders on deposit. Public Sery. Invest., pf. (qu.) (No. 31). lis ‘Feb.  1|Holders of rec. Jan. 16a 
Railway & Light Securities, com. (No. 15)\ 3 |Feb. 1 a of rec. =. tw 
Bonds ender | culat Afloat Under— POE NO EO cc cnccst sncneunes 3 Feb. 1)Holders of rec. Jan 
cg on yA . Cu non Ui Rio de Janeiro Tram. L. & P., im... 1% \Feb. 1\ Holders of rec. Jan. 15 
1915-16 Sao Paulo Tram., L. & P., Lid., common. 2% |Feb. 1|Holders of rec. Jan. 15 
r Legat Legal Unton Street Ry., "New Bedford, Mass. (qu.)| 2 \Feb. 1 oo of rec. Jan. 18a 
onds. enders. | Bonds. Tenders. Total. United Power & Transportation. ___-__.-- $1.55 |Jan. 30|Holders of rec. Jan. 16 
. Re > West Penn Power, pref. (quar.) (No. 4)-.| 1% |Feb  1\Holders of rec. Jan. 15 
5 } $ | s % $ West Penn Rys., pref. (quar.) (No. 45)..| 1% A 4 1|Holders of rec. Jan. 20 
Dec 30 1916-.| 677,315,840] 52,165,627| 674,659,613] 52,165,627) 726,825,840 | York Railways, preferred (quar.) --- ---- 62}4c \Jan. 30/Holders of rec. Jan. 20a 
Nov.30 1916..| 682,853,740) 49,199,416) 675.006.203 49,109.416 724.205 .619 Pref. (being in alr all accumulations) | 4$1.25|Jan. 30|Holders of rec. Jan. 20a 
Oct. 31 1916__| 687,957,990) 46,418,377, 679,650, 418, 069, . : 

Sept.30 1916--| 687,931,240) 48,900,332| 684,409,881| 48,900,332) 733,310,213 | Bowery (quar.)----------------------.- - ee ek > = 
jan a -- pone nape pret see Son 'ces eis petted reo '330 196 Corn Exchange (quar.). jiceenenaneene’ 4 Feb . 1|Holders of reo. Jan. 31 
31 1916... ° ° ’ ’ ’ , c ’ x iceland iii isla’ . | ” P , 
une 30 1916.-| 690,440,930| 57,591,025, 686,583,635| 57,591,025| 744,174,660 ec > Weoheipemnulalaneelaheaialaeenaialeonebi si es ae 
May 31 1916__| 690,044,040 62,045, 686,634,103} 62,045,070) 748,679,173 Pecifle ¢ Sohedeghe eee olhaepiaares - Feb, ilSan =" . a 31 
April 29 1916..| 696,750,590) 60,622,296) 693,132,610| 60,622,296) 753,754,906 | (mr iain’ = -------------------- a. = & as: 

Mar. 311916__| 715,154,190) 55,706,278| 702,730,413) 55,706,278) 758,436,691 y A 2 TEREE SS <i ial aeas eb. . . 
eb. 201916--| 721-987/840| §1-800.905) 711-120-418) 51.200.805) 762.090313 | psaaway quar omen 134 pep. 1|pfolders of ree. Jan. 23 
an. 3 Laat o . * * * o ’ “ eee eee . 4 “ 
: x : | 208 | Farmers Loan & Trust (quar.) - - -- --- - -|$3.124%|Feb. 1)|Holders of rec. Jan. 19a 
Dec. 31 1915..! 730,337,740) 51,765,450! 719,571,758 51,766,450! html Hamilton (Brooklyn) (quar.)_...-.------ 3 Feb. 1|Holders of rec. Jan. 25a 
" nt Sas ‘eb. Jan. 
~ The following shows the amount of each class of U. S. | Xs eat ne gal 6 |Feb. ian. 36 to Jan. 81 
bonds held against national bank'circulation and to secure Acceptance Corporation (quar.)-- -—...--- 1% |Feb. 15/Holders of ree. Feb. 14a 
public moneys held in national bank depositaries on Dec. 30. | “jit Packers Assoctation (quar.)------| 3 | Keb. 10) Holders of ree, Jan. 31 
| American Bank Note, common (quar.)--| 1% |Feb. 15|/Holders of rec. Feb. le 
| U.S. Bonds Held Dec. 30 to Secure— Amertcan Beet Sugar, common (quar.)..--| 144 |Jan. 31|Holders of rec. Jan. 13a 
American Brass quar.) . .....-.------ 1% |Feb. 15|Holders of rec. Jan. 31 
Bonds On deposit to | On depostt to 0 eee 11 Feb. 15|Holders of rec. Jan. 31 
Dec. 30 1916. secure Federal secure | Total American Caramel, preferred ----------- 1 Feb. 2|Holders of rec. Jan. 20 
Reserve Bank |Nattonal Bank Heid. American Cigar, common (quar.)_-.--.-- 1% |Feb. 1/Holders of rec. Jan. 15a 
Notes. Notes. | Amer. Gas & Eleo.. pref (quar.) (No. 40)| 144 |Feb. 1/Holders of rec. Jan. 18 
American Glue, preferred_......_..---- 4 |\Feb. l\Jan. 21 to Feb. 4 
s s r} Amer. Graphophone, pref. (quar.)------ 1% |Feb. 1|Holders of rec. Feb. 1 
2% U.8. Consols of 1930_.__. _..----- 7,802,500 | 562,400,100 570,202,600 | American Hide & Leather, preferred __--_- 2% |Feb. 15|Holders of rec. Feb. 5 
Se U0. G, Loan et 1008-1018 .......--.]  -..ccc-e 15,826,680 | 15,826,680 | Amer. Light & Traction, common (quar.)) 234 |Feb. l\Jan. 16 to Jan. 31 
EE Ee aS Re ae 25,574,400 | 25,574,400 pane anne] —_ in common stock) - . i233 ~_ Hr nmg * to 7. 3 
. 8. Pana ae 42,500 48,362,020 | 48,404,520 e! OD) ne ¥% e Jan. to an. 
2% oo ae © 38 _ eee 155,000 25,152,640 25,307,640 | American Malt Corporation, preferred..| 1 |Feb 2)/Holders of rec. Jan. 17 
2% U.8. Panama of 1938_._--. F ° 
American Malting, preferred.......-.-.- Diets «Bitadacetonkanasdcacenes 
_ Total - LES. Fa SE Pee eae ee 8,000,000 | 677,315, 840 | 685 15, 840 | Amer. Pipe & Construc. Secur., pee... 4 Feb. 1 \Holders of rec. Jan. 20 
—_—— American Sewer Pipe (quar.) - PRO DR Bh ops nnsce se eeieaieesnce 
The Slleaaiaen shows the amount of national bank notes American Soda Fountain (quar 44) ang lol told 2 ae =: -. 
* > merican U @s, pref. (quar.)-- 7 ep. oide ° ° 
afloat and the amount of legal-tender deposits Dec. 1 and | qi Window Glass Machine, pref. 12 |Feb. 3|Holders of rec. Jan. 27 
Jan. 1 and their increase or decrease during the month of | amer. zinc, Lead & Smelt., common_..-| $1 |Feb. 1\Holders of rec. Jan. 154 
Decembe ar $1.50 |Feb. 1)Holders of rec. Jan. 15a 
ecem ber: Anaconda Copper Mining........_-.-- $2  (\Feb. 26|\Holders of rec. Jan. 20a 
Nattonal Bank Notes—Total Afloat— , oe Atlantic Gulf & W.1.8.8.Lines,com_.-| 5 |Feb. 1\Holders of rec. Deo. 29a 
Amount afloat Dec. 1 1916 ___- tn wo en ee eee e+ 2-22 -- eee $724,205,619 | atlas Powder, preferred (quar.)_.------ 1% \Feb. 1Jan. 21 to Jan. 31 
Net amount issued during December ------...--------------------- 2,619,621 | Barnhart Bros.& Spindler, lst&2dpf.(qu.)| 1% |Feb. 1)\Holders of reo. Jan. 27a 
mi POM ig Beatrice Creamery, common (quar.) 2% |Feb. 12|Holders of rec. Feb. 6 
Amount of bank notes afloat Jan. 1 1917__--_-------------------- $726 825,240 Common (extra) ‘ 10 |Mar. 10|Holders of ree. Mar. 3 
Legal-Tender Notes— Preferred (quar.) 1% |Feb. 12|Holders of rec. Feb. 6 
Amount on deposit to redeem national bank notes Jan 1 1916 - $49,199,416 Bethlehem Steel, common (quar.) 10 April 2|Holders of rec. Mar. 15 
Net amount of bank notes issued in December.. -.-.---------------- 2,966,211 u Common (pay. in new Class B com.stk.)| 200 \Feb. 17| Holders of ree. Feb. 16a 
ce re man oe Preferred (quar.) _.|w1% |April 2|Holders of rec. Mar. 15 
Amount on deposit to redeem national bank notes Jan. 1 1917_- - $52,165,627 | pond & Mortgage Guarantee (quar.) - 4 |Feb. 15|Holders of rec. Feb. 84 
— | Borden's Condensed Milk, com. (No. 43) 4 |Feb. 15 Feb. 2. to Feb. 15 
Briii (J. G.) Co., pref. (quar.)........-- 1 [Feb l1Jan. 23 to Jan. 31 
DIVIDENDS. British-American Tobacco, ordinary....| 15 \Jan. 31) See note (k) 
The following shows all the dividends announced for the Ordinary (interim) - === ey a 57277 16 \Jan. 31) ai See note () sal 
S 2 Brown Shoe, Inc., prefer MUGP ) acca 1% |Feb. 1)\Holders of rec. Jan. 
future by large or important corporations: Buckeye Pipe Line $2” |Mar. 15|Holders of rec. Feb. 23 
Dividends announced this week are printed in italics. Burns Bros., common (quar.) (No. 14) 1% \Feb d15| Holders of rec. Feb. 1a 
| | Preferred (quar.) (No. 16) 1% |Feb. 1) Holders of rec. a. a 
Per | When Books Closed. Burns Bros. Ice Corp., common (quar.)-.| 1% |Feb. 15| Holders of rec. Feb. 
able. First preferred (quar.)....---------- 1% |Feb. 1)|Holders of rec. Jan. 28 
Name of Company. Cent. ‘Pay Days Inclustes. Calumet & Arizona Mining (quar.) $2 F Mar. 19|Mar. 2 to Mar. 4 
| Pr $1 Mar.19|Mar. 2 to Mar. 4 
Railroads (Steam). | Extra - ° : - “ 
| Canada Cement, preferred (quar.)-_---.-- 1% |Feb. 16\Feb. 1 to Feb. 10 
ime SS Se preferred - - - - .. Feb. 33 pe * roo can. ae Canada Foundries & Forgings, com. (qu.).| 3 Feb. 15|Holders of rec. Jan. 31 
Atchison Topeka & Santa Fe, com. (qu.)-| 144 |Mar. 1) py pond “ rec. zn. sie oenre Caen) S00 — 4 yey . = ; — a 
sae. Sean] Sas =) pee. Gto. 37) | Hy ‘Mat. 1\Holders of ree. Jao. 200 | Canadian Explosives, Ltd., common---- 11 |Jan. 31\Holders of rec. Dee 314 
camese Pesta eserseee a6 ee: eee ee 20g | Carwen Steel Tool (No. 1)-.-.--------- 20¢.|Feb. 10|Holders of reo. Feb. 1 
My. oy ee ce 50¢ Feb. 15 Feb a th = Feb. 15 igi ay ae cera ars 5c.|Feb. 10|Holders of rec. Feb. 1 
ace, P pape 50c. |Feb. 15, Feb. 1 to Feb. 15 Central Leather, common (quar.)---.--- 1% |Feb. 1)Holders of rec. Jan. 10a 
Canada Southern - 1% |Feb. 1 Holders of rec. Deo. 30a | Charcoal Iron of America, preferred - - - -- h20c.|Feb. 28|Holders of rec. Feb. 15 
Cc eer l RR. of N. J. (quar.). 2 |Feb. 1 Holders of rec. Jan. 274 | Charcoal Iron Co., pref., of America_...| 20c.|Jan. 31|Holders of reo. Jan. 15 
wee . 4 Y 2% |\Mar. 1|Hold f rec. Feb. 6 Chie. Wilmington & Frank. Coal, pref--| 1% |Feb. 1|Holders of rec. Jan. 19 
Catenee a & St. Paul, common 2 9 ly 1 okaees a aay Feb a Cleveland-Cliffs Iron stock dividend €35 Feb. IjJan. 16 to Jan. 25 
Duet ns oo coc ene ns 3% |Mar. olders of rec. Fe ha sta os toon” . = 
ior Feb. 20 Hold f % S Clinchfield Coal Corp., pref. (quar.) 1% |Feb. 1)Holders of rec. Jan. 26a 
Pa a _ Mina. & Om., com. & pid - a Feb. . co | oo =. ake Extra (account of accumulated dividends) h7 Feb. 1tHolders of rec. Jan. 26a 
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Name of Company. 


“Mise e llaneous (Continued). 
Cluett, apogee og Inc., com. (quar.) 
Colorado Fuel & Iron, pref... Lacan 
c ‘onsolidated G as (quar.). . ve 
Commonwealth ‘dison (quar. Nos patewaa 
Consolidation Coal (quar.) 

eOGe CIVIGONG «43 ccceccacsen- 
Crucible Steel (acct def dividend: 
Crucible Steel, pref. (extra) (No. 3) ee 
Cuba Company, preferred 
De Long Hook & Eye (quar.) (No. 66 
Diamond Ice & Coal, common 
Preferred (quar 
Diamond Match (quar.) 
Extra . r ‘ 
Dominion Bridge (quar.)- 
Extra - aaa 
Dominion © oal, ‘Ltd., preferred _ - 
Dominion Steei Corp., pref. (quar.)--.- 
du Pont (E. 1.) de Nem. Powd.,com.(qu.) - 
Prefe rred (quar.). 
Eastman Kodak, common (extra)-_------ 
A CER ccnecacneeeeeaemens 
Edison Eiec. Ul. of Boston (qu.)(No.111) 
Edison Elec. I1!. of Brockton (qu.) (No.61) 
Electiical Securities Corp., pref. (quar.) 
Electric Bond & Share, pref. (qu.) (No.47) 
Elgin National Watch (quar.).. - st 
Eureka Pipe Line (quar.)..............- 
Besar BUSES (OUR) oc cncaccccuntnancs 
Fall River Gas Works (quar.) (No. 89)- 
Federal Sugar Refining, pref. (quar.) --- 
Fisher Body Corporation, pref. (quar.)- 
Ft. Worth Pow. & Lt., pref. (qu.)(No.22) 
Gatr (Robert) Co., pref. (quar.)- a 
Gaston, Williams & Wigmore (No. | 
General Chemical, common (quar.)----- 
CO (NOE cane nncsnwnwena 
Common (special)......-.----.-.---- 
Genera! Motors Company, common (qu.) 
General Motors ¢ orporation, com. (qu.)- 
Preferred (quar.).......-- babies 
Goodrich (B. F.) Co., common “(quar. Fa 
Goodrich (8. F.) Co., common (quar.) 
Preferred (quar .)....-«- _ Se ae 
Preferred (Qua? .).. ncc00«- icles ah tas os 
Granby Con. Min. Sm. & P. (qu.)(No.25) 
Great Lakes Steamship (quar.)-_---- 
Extra 
Greene Cananea Copper. ..- ~_ 
Gulf States Steel, 2d pref. (quar. ee 
Harrison Bros. & Co., Inc., pref. (quar.)- 
Hart, Schaffner & Marz, Inc., com. (qu.)- 
Holly Sugar Corp., preferred (quar.)---- 
mouston Of], preterred.....~.-<.<-..-.- 
Iilinois Northern Utilities, pref. (quar.)- 
Illuminating & Power Securities, pf. (qu.) 
Indiana Pipe Line (quar.).........-..- 
EE ee eae eee 
Indtan Refining, pref. (quar.)..------ . 
Industrial & Finance Corp., pref._----.- 
International Nickel, pref. (quar.)_.---- 
Inspiration Consolidated Copper. .---- 
Isle Royal Copper (quar.) (No. 4) 


Kayser (Julius) & Co., lat & 2d pref. (qu.) 
Kellogg Switchboard & Supply (quar.) -. 
Extra (payable in stock) ----- 
Kelly-Springfield Tire, common (quar. eae 
Kelsey Wheel, Inc. (quar.) (No. 2)--- : 
Kerr Lake Mining (quar.) (No. 46) -_- 
Keystone Telephone, preferred 
Keystone Watch Case (quar.) - - 
La Belle Iron Works, common _______-_- 
Lehigh Coal & Navigation (quar.) - - 
es ee Sa 
Se ae Sa ee eae 
Loft, Inc. (quar. ) (No. | a eee 
Lowell Elec. Lt. Corp. (quar.) (No. 83)- 
Manufacturers’ Light & Heat (ertra) 
es Lalas eignts wake 
Massachusetts Gas Co., common (quar.) 
Miami Copper Co. (quar.) (No. 18) 
a sca ain ea ps Oe i oe Gor ob ss he ta 
Middle West Utiltttes, com. (No. 1) 
Extra (payable in stock) 
i 
Midvale Steel & Ordnance (No. 1) 
Midwest Refining (quar.) (No. 9)_---.-- 
Montreal Lt., Ht. & Pow. (qu.) (No. 63) 
Municipal Service, preferred (quar.) - ~~~ 
Nash Motors, pref. (quar.).......-.--- 
SIGRIOMGE GCINE COURS) . nncwcnceunnawecs 
National Carbon, pref. (quar.)......-.-- 
National Lead, pref. (quar.)._..--.----- 
National Refining, common (quar.)----- 
RIN Se ne 
National Zine & Lead (quar.)..._._.--- 
Nevada-California Electric Corp., pref-_- 
New Jersey Zino (quar.)-........-.-.-- 
North American Co. (quar.).___-- 
North Butte Mining (quar.) (No. 41)... 
Ohto Cities Gas, common (quar.) 
eee Ee ee 
Omaha Elec. Light & Power, pref_____- 
Osceola Consol. Mining (quar.) (No. 85) 
Pacific Coast Co., common (quar.) 
First preferred (quar.).........-.... 
Second preferred (quar.)_._________- 
Pacific Mail Steamship, pref. (quar.)_-_-_- 
Pacific Power & Light, pref. (qu.) (No.26) 
Packard Motor Car, common (quar.) 
Penmans, Limited, common (quar.) 


PeGwen GOUEP:). Wu c<oceseccuscoee 
I IO ON oo ee 
People’s Gas Light & Coke (quar.)_____- 
Plant (Thos. G.) Co., pref. (quar.)______ 
Portland Gas & Coke, pref. (qu.) (No. 28) 
Prairie Oil & Gas (quar.) 

OE Re ee eee 
Prairie Pipe Line (quar.)....-....--..-. 

REO eae 
Pressed Steel Car, com. i. ) (No. 26)-.-- 

Preferred (quar.) (No. 72) 

Procter & Gamble Co., common (quar.)-_ 
Public Service Co. of Nor. Ills., com.(qu.)_- 
Public Service of Nor. Illinois, pref. (qu.) 
Pullman Company (quar.) (No. 200)-.-_-- 
PE Ce NORE oc on dc ccmdewackocuacnd 
PS ee 
Pyrene Mfg., com. (quar.) (No. 17)___- 
Quaker Oats, preferred (quar.)_.._____. 
Republic Iron & Steel, com. (No. 1)___- 
Sapulpa Refining (quar. ) 
ONE ER eee 
Sears, Roebuck & Co., common (quar.)-. 
u Sears, Roebuck & Co., common___..__-_- 
Securities Corporation General, com.(qu.) 
Sierra Pacific Elec. Co., pf. (qu.) (No. 30), 
Sinclair Oil & Refining............. _. 
Sloss-Sheffield Steel & Iron, com. (quar. 2 
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When 
Payable 


1% Feb. 


Books Closed 
Days Inclusive. 


Holders of rec. 
5 Holders of rec. Jan. 


Holders of rec. Feb. 
Holders of rec. Jan. 


Holders of rec. Jan. 
5 Holders of rec. Jan. 
Holders of rec. 
Holders of rec. Jan. 
Holders of rec. Jan. 
$1.25 Feb. 20) Holders of reo. Jan. 
1| Holders of rec. Jan. 


Feb. 1 Holders 
Feb. 20 Holders 
Mar 5 Holders 
Feb. Holders 
Jan. fivciders 
wahares Holders 
Feb. 28 Holders 
Jan. 31 Holders 
Feb. 1 Holders 
Feb. 1 Holders 
Feb. 1 Holders 
Feb 1 Holders 
Mar. 1 Holders 
Mar. 1 Holders 
Feb. 15 Holders 
Feb. 15 Holders 
Feb. 1 Holders 
Feb, 1 Jan. 16 
Feb. 1 Holdera 
Feb. 1 Holders 
Feb. 10 Holders 
Mar. 1 Holders 
Feb. 1 Holders 
Feb. 1 Holders 
Feb. 1 Holders 
Feb. 1 Holders 
Feb. 1 Folders 
Feb. 1 Holders 
Feb. 1 Holders 
Feb. 1 Holders 
Jan. 29 Holders 
Feb. 1 Holders 
Feb. 1 Holders 
Feb. 1 Holders 
Feb. 16 Holders 
Mar. 1 Holders 
Feb. 1 Holders 
Feb. 1 Holders 
Feb. 1 Holders 
Feb. 1 Holders 
Feb. 1 Holdera 
Feb. 15 Holders 
DEM SO ess awwan oateis 
April eth amipatint 
Pe Bis<scenees 
Feb. Holde rs 
Apr. 
Apr. 
Feb. 26 Holders 
Feb. 1 Holders 
Feb. 1 Holdeis 
BOGE. Rliessenann 
Feb. 1 Hoiders 
Feb. l1\Jan. 20 
Feb. 1 Holders 
Feb. 15 Holders 
Feb. 15 Holders 
Feb. 15 Holders 
Feb. 26 Holders 
Feb. 1 Jan. 18 
Feb. 1 Holders 
Jan. Holders 
Jan. 31 Holders 
Jan. Holders 
Feb. Holders 
Feb. Holders 
3 Jan. 27 Holders 
Feb. Holders 
Feb. Jan, 17 
Mar. Holders 
Feb. Holders 
Feb. Holders 
Jan. Holders 
Feb. 28 Holders 
Feb. 20) Holders 
Feb. 20 Holders 
Feb. Jan. 18 
Feb. Holders 
Feb. Holders 
Feb. Jan. 21 
Feb. Holders 
Feb. 15 Holders 
. Feb. 15 Holders 
April 2 Holders 
April 2 Holders 
Mar. 1, Holders 
Feb. 1 Holders 
Feb. 1,Holders 
Feb. 15, Holders 
Feb. 1 Holders 
Feb. 1 Holders 
Mar. 1 
Feb. 15 Holders 
Mar. 15 Holders 
Feb. 5 Holders 
Feb. 15,Holders 
Jan. 3l\Jan. 25 
Jan. Holders 
Feb Holders 
April 2 Holders 
Jan. 29 Holders 
.|Mar. Holders 
3.| Mar. Holders 
Feb. 1 Holders 
Jan. 31, Holders 
Feb. Holders 
Feb. Holders 
Feb. Holders 
Mar Holders 
Feb. Holders 
Jan. 31 Holders 
Feb. Holders 
Feb. Holders 
Feb. Holders 
Feb. Holders 
Feb. Holders 
Jan, Holders 
Feb. Holders 
Jan. 31 Holders 
Jan. 31 Holders 
Jan. 31,Holders 
Jan. 31) Holders 
Mar. 7 Holders 
Feb. Holders 
Feb. 15) Holders 
Feb. Holders 
Feb. 
Feb. 15 
Mar. Feb. 9 
Mar, Feb. 9 
Feb. Jan. 26 
Feb. 28 
Feb. 
Feb. Jan. 21 
Feb. 
Feb. 15 
April 2 
Feb. 
Feb. 


' ? - 
Southern Californta Edison, com. (quar.) - - 1% Feb. 


m ROR COMO OO 
CORO oH! 


sou 








Per When 
Name of Company. Cent. Payable. 


Mise e aneous te oncluded). 


Books Closed. 
Days Inctusive. 





15 Holders of rec. Jan. 31a 
Standard Oil (Calll.) (G08?) oncoswnwwse 2% Mar. 15 Holders of rec. Feb. 15 
Ditoek Wives. oon cccccnncacase<ce €33 1-3 April 16 Holders of rec. Feb. 15 
| Standard Oil (Indiana) (quar.)_---.---- 3 Feb. 28 Holders of rec. Feb. 1 
} Extra _.- ‘ ey eee 3 Feb. 28 Holders of rec. Feb. 1 
Standard Oil (Kansa ) WUE Jecccscscs 3 Feb. 20 Holders of rec. Feb. 14 
Extra - Re Seats Sy oe 2 Feb. 20 Holders of rec. Feb. 14 
Standard Screw, common (e2 rtra) 50 Feb. 15 Holders of rec. Feb. 1 
Stee el C oO of C anada, Ltd., pref. (quar ) 1% Feb. 1 Holders of rec. Jan. 13 
Ste part Warner Speedometer (quar.) -- 1’ Feb. 15, Jan. 31 to Feb. 19 
Taylor-Wharton Iron & Steel, pref. (qu.)- 134, Feb. I\Jan. 25 to Jan. 31 
Texas Power & Lt., pref. (qu.) (No. 19) 124 Feb. 1 Holders of rec. Jan. 22 
Thompson-Starrett Co., preferred._----- 4 Mar. 31 Holders of rec. Mar. 26 
U nia Bag & Paper Corp. (extra) -- ae 2 Feb. 15 Holders of rec. Jan. 31 
United Cigar Mfrs., common (quar.) - 1 Feb 1 Hoiders of rec. Jan. 24 
United Cigar Stores of America, com.(qu.) 1% Feb. 15 Holders of rec. Jan. 29a 
United Drug, Ist pref. (quar.) (No. 4).. 874c. Feb. 1 Holders of rec. Jan. 15a 
United Dyewood Corporation, common- - 1% Apr. 2 Holders of rec. Mar. 14 
Preferred (quar.)- eer eee nl% Apr. 2 Holders of rec. Mar. 14 
U. 8. Bobbin & Shuttle, “common (quar.) 1 Feb. l\Jan. 11 to Jan. 3 
Common (extra) - ---- aT Ae. 1 Feb. 1 \Jan. 11 to Jan. 3l 
Preferred (quar.) ake 1% Feb. 1 Jan. 11 to Jan. 31 
U.S. Rubber, “first preferred (quar. aes 2 Jan. 31 Holders of rec. Jan. 15a 
Second preferred (quar.)......--..-.- 1% Jan. 31 Holders of rec. Jan. 15 
, ©; BeeeIOShiD (GUET.) oc accccncaccs 10c. Mar. 1 Holders of rec. Feb. 15 
a tg aes ee ds calle Satis sa oa aoa beef 5c. Mar. 1 Holders of rec. Feb. 15 
United Verde Extension Mining (quar.)-- 50c. Feb. 1 Holders of rec. Jan. 10 
Utah Metal & Tunnel_--- ...| 50c. |Feb. 15\Feb. 2 to Feb. 15 
Virginia-Carolina Che mical, common_- o 75¢c. Feb. 1\Holders of rec. Jan. 15a 
Westinghouse Elec. & Mfg., com. (quar.) 87 Ae. Jan. 31 Holders of rec. Dec. 30a 
Willys-Overland, common (quar.).....- 75c. Feb. 1 Holders of rec. Jan. 20a 
Common (quar.)-- wecnccccesne «| 750. |Feb. 1/Holders of rec. Jan. 20 
Woolworth (F. W.), common (quar.)---- 2 Mar. 1 Ho Iders of rec. Feb. 10 





a Transfer books not closed for this dividend. 0b Less Brit is sh income tax. d Cor- 
rection. e¢ Payable in stock. f Payable in common stock. g Payable in scrip. 
h On account of accumulated Civs. k Transfers received in order in London not 
later than Jan. 9 will be in time to be passed for payment of dividends to transferees. 
i The recommendations of the directors to distribute one share of $5 par of the 
ordinary shares of Imperial Tobacco Co. of Canada for every four shares of Brit.. 
Amer. Tobacco ordinary shares held was withdrawn Jan. 11 1917. n Declared 
7%, payable in quarterly installments. 7 Declared $1.50, payable 50c. each June 20, 
Sept. 20 and Dec. 20. 8s Payable in new Class B common stock. t Declared 2% 
in cash and 2% in stock, the cash dividend payable in quarterly installments and 
the stock dividend in semi-annual installments. wu Subject to authorization by stock- 
holders. 1 Transfer books close for annual meeting Feb. 6 and reopen Feb. 27. 
w Declared 7%, payable 144 % as above; 1%4% July 2 to holders of record June 15; 
1%% Oct. i to holders of record Sept. 15; 1%% Jan. 2 1918 to holders of record 
Dec. 15. zCapital increased ,from $500,000 to $1,000,000, stockholders being 
given the privilege of subscribing to the new capital at par. 





~ Canadian Bank Clearings.—The cles rings tor the ° week 
ending Jan. 18 at Canadian cities, in comparison with the 
same week in 1916, show an increase in the aggregate 
of 14.1 %e- 


Week ending January 18. 
Clearings at— — 











| Inc. or | 
1917. 1916. Dec. | 1915. 1914. 
Canada— $ $ % | 3 $3 

Montreal _.._.-- 69,197,988 63,490,830' +9.0 48,049,498) 55,359,158 
TUOWED . on ccuae 56,064,523 44,525,524 +25.9| 33,656,389 38,472,117 
Winnipeg-.-.-.---- 32,587,679 32,463,106 +0.4 23,810,793 24,545,206 
Vancouver... --- 6,485,867 5,117,577' +26.7| 6,057 ,305) 8,741,951 
eae 4,655,177 4,365,859, +6.6 4,569,021) 4,540,300 
oS a 4,749,814 3,310,694 +43.5 2,814,882) 3,630,188 
Edmonton._-_-_-- 2,232,958 1,882,717, +18.6) 2,105,239) 3,468,539 
ED cane ows 3,681,227 3.494, "845 5 +5.4 2,805, 702| 3,134,285 
Hamilton..._-.-- 4,368,798 3,178, oH + 37.4) 2,533, 962! 3,016,508 
a 1,439,952 2,191,5 —34.3 2,678,890) 2,925,587 
I 65 nan om 2,551,785 1,974, 341 + 20.9 1,239 :047| 1,855,783 
Saskatoon ____-- 1,401,275 1,095,117 + 27.9) 785, 910) 1,525,440 
i as 3,362 983 2,366,768 +42.1 1,760,160 1,943,559 
Bt. s0NR.....<-- 1,865,671 1,534,589, +21.6 1,613,289} 1,421,796 
a eee 2,029,772 1,594,772; +27.3) 1,556,759) 1,663,704 
Moose Jaw__.-- 1,080,713 872,619 +35.5| 621, 241) 1,035,759 
Lethbridge ___-_- 644,217) 506,435 427.2 305,682) 514,486 
Fort William. --- 563,692 529,905, +6.4 467,608) 839,856 
Braneon ....... 433,098 451,310, —4.0 411,465 5| 583,070 
Brantford ....-- 750,734| 647,621, +15.9 480,823) 658,661 
New Westminster 293,783] 171,188) +71.3 209,764) 360,347 
Medicine Hat--- 458,604 328,623, +39.6 203,589) 468,805 
Peterborough ~-- 525,000 478,697 +9.6 gC, \ a 
Sherbrooke -___- 599,329 Not included jin total 

2 EN ee a Not included in total 





Total Canada_' 201,425,310) 176,572,793, + 14. A 139, 144, 934! 160, 705, 105 





National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

APPLICATIONS FOR CHARTER. 
For organization of national banks: 

The Citizens’ National Bank of Greenwood, Ark. Capital --_- $25 5,000 

The First National Bank of Huntington Park, Cal. Capital_ 25,000 

The Farmers’ & Drovers’ National Bank of Marion, Kan. 





RIN IR ss OND a aT fa gS ih ART fo a I eae ge ae 25,000 
The First National Bank of Winnett, Mont. Cap ese 25,000 
The Cenvral National Bank of Okmuigee, Okla. Japital__..-- 100,000 
The Farmers’ National Bank of Sulphur, Osis. Capital_-..-.. 50,000 
The First National Bank of Tipton, Okla. Capital...-.----- 25,000 
The First National Bank of Ukiah, Cal. Capital.....-.---.. 50,000 

To succeed the Bank of Ukiah. e 
The First National Bank of Fairfax, 8. C. Capital_..-.-.--- 25,000 

To succeed the Bank of Fairfax, S. C. 

For conversion of State banks: P 
The First National Bank of Ellis, Kan. Capital.-.--------- 50,000 

Conversion of the Citizens’ State Bank of Ellis. 

I NR eens ann eeee a $400,000 
ae tents CHARTERS ISSUED. 

Original organization: 
2 he First National Bank of Grass Range, Mont. Capital_..-- $30,000 
National Exchange Bank of St. Paul, Minn. Capital__...--- 300 ,000 


The Martindale National Bank, Martindale, Tex. Capital... 50,000 
To succeed Merchants’ & Planters’ Bank. 


SSS SE ee ee eee $380,000 
INCREASES OF CAPITAL APPROVED. 
The First National Bank of Duluth, Minn. 


Capital increased from $500,000 to $1,000,000. Increase_-_--- $500,000 
Te ‘itizens’ National Bank of St. James, Minn. 
Capital increased from $25,000 to $40,000. Increase.....-.--- 15,000 
The ‘irst National Bank of ‘Hominy, Okla. a 
Ly increased from $25,000 to $50,000. Increase... ---.-. 25,000 
The ‘ity National Bank of Lincoln, Neb 
Capital increased from $250,000 to $300, 000. Increase_....--- 50,000 
The irst National Bank of Napa, Ca 
Captions increased from $50,000 to $100,000. Increase___---. - 50,000 
The First National Bank of Morrisonville, Ill. a 
Capital increased from $25,000 to $50,000. Increase__.._--- 25,000 








NTI Oe Cee nT A yee gee eee ae $665,000 
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TON" 7 ‘ > »p 7 
REDUCTION OF CAPITAL APPROVED. | By Messrs. R. L. Day & Co., Boston: 
The Conway National Bank, Conway, S. C. rs | Shares. Stocks $ per sh.| Shares. Stocks $ per sh 
Capital reduced from $100,000 to $50,000. Reduction.__-.--- $50,000 | “> Webster & Atlas Nat. Bank_...-213 | 1 American Glue, common------ 134% 
CHARTERS EXTENDED | :. Sanie Gaae Bank rights... 56 53 Waltham Watch, pref____-- 83-83 % 
The First National Bank o? r 3. — i } 2 Pacific Mills ex-dividend -- ~~. 181 | 25 Columbia Ry., Gas & El., pref. 80 
Gal das a Ga ee ee $1,000,000 | "2% Nashua Mfg. Co., $500 each.800 | “1 Boston Atheneum, $300 par.-.415 
ig : 3 : } 60 Tremont & Suffolk Mills----- 140 |186 Commonwealth Edison of Chic. 
BANKS LIQUIDATING TO CONSOLIDATE WITH OTHER | 10 Arlington Mills._......._.--- 108% | Nii sce ie ee 21 
NATIONAL BANKS. | 15 Salmon Falls Mfg., common.- 60'%| 1 Hope Land Co., Pawtucket, pf. 1 
The Central National Bank of Boonville, Mo. Capital__.._._--- $200,000 ; 3 Cornell Mills._........--- .--140% 4 Hope Land Co., common. ---$1 lot 
Liquidating Agent, W. G. Pendleton, Boonville, Mo. Suc- | 4 Waltham Bleach & Dye Works.115 1 Quigley Furnace & Fdy., com. 3% 
ceeded by the Boonville National Bank, Boonville, Mo. | 100 Nashawena Mills. .........-- 11134| 30 Wisconsin Edison............ 56% 
The El Paso National Bank of Colorado Springs, Colo. Capital_. 200,000 | 10 Naumkeag Steam Cotton_---- 200 50 Boston Wharll Co.........<6<«- 1114 
Liquidating Committee, E. P. Shove, W. D. Hemming, B. F. By ee ae ene 155 Bonds. Per cent. 
Lowell, H. Jackson, T. J. Fisher and H. A. Smith, Colorado 5 Plymouth Cordage. -._......-- 207 | $1,500 Cumberland St. Ry. Ist 6s, 
Springs, Colo. Consolidated with the First National Bank 6 Fitch. & Leominster RR------ J0G56 |) ABS icc cacscueccssnaanqnna cca 95 


of Colorado Springs, Colo. 























CB aie aa $400,000 see iasaanatsiaaet 

i aes —— - ee petcans | Imports and Exports for the Week.—The following are 
se I é ank a or, vie. a _ 2ivdu, | ; ; 

igyidnting Agent, George A. Crosby, Bengt, Me 59.000 | trol te Tee a ed een ee ne 

jie eer Sie to. 90,000 | errs ‘ 

vag Citizens" Nacional Bunk of Kecuriare Ga ‘Capital... 40,000 | issn ancisnalalonulia aon 

Absorbed by the Rockmart Bank of Rockmart, which is acting | j 

ame Frennt Natial Sank, Fresno, Cal. Capltal <= --ceenoc; 200,000 | SSS — | _|_. = — zl ener 
agen Be RG cong EM fe ll eeelllamaaaiaa | Previously reported--2.-..-| "62,736,916 54,500,612) 35,261,156) 36,408,676 
Total Capital_--~--.----------------------------------- $470,000 | Total 3 weeks.....------ | $98,994,320 $80,660,612! $53,178,192 $55,635,511 

| 


; -— , XPORTS FROM NE EEK. 
Auction Sales.—Among other securities, the following, — ee ee see 





















































not usually dealt in at the Stock Exchange, were recently sold 1917 1916 1915 1914 
at auction in New York, Boston and Philadelphia: : 
By Messrs. Adrian H. Muller & Sons, New York: For the week ---.-..----- | Freee eee| Seeaceakal “EeGiaaeal “an aan ate 
Shares. Stocks. Per cent.| Bonds. Dar sche, | ST See....---2>- | aor ewe eee Cee, een 
13 Fowler Nail Co., $25 ea.$24'4 persh. $5,000 Oregon Short Line RR. inc. | r 2 wa le 2°27 $16 ¢ y 
22 Union Horse Nail Co., $25 each | as 100 Total 3 weeks........... $181,428 ,627 $167,989,737! $81,451,113 $58,862,676 
33514 persh. $4,000 Adams Express Co. coll.trust 
5 City of New York Fire Ins. Co_102 distribution 4s, 1947_.........- 82% | EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 
= Senborn Map Co. .....<.<<c-=» 255 }— 
150 Wander-Heinemann Hat Co-_$24 lot 
; " Week ending Jan. 20. Exports. Imports 
By Messrs. Barnes & Lofland, Philadelphia: coll = an 
: ; ; e ce 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. ii —- | 
100 Wright Coal & Coke (W. Va.)- 50 4 John B. Stetson, pref..-._-- 170 | | woe | vee ee be eee 
2 Philadelphia National Bank--_500 10 Bergner & Engle Brew., pref-. 57.) | G 5 2 28| 
100 Girard National Bank-...38534-389| _5 Phila. & Cam. Fy.Co., $50ea_165 | Great Britain-...--------------- | cide Uildaacnie Uamabaren, Uibedsenaune 
16 Real Estate Trust Co., pref-..100% | 10 Amer. Pipe & Construc. Co... 30 | hieeeninioeecaer tne enes Tener pices eres | iat I eee 
25 Phila. Warehousing & C.S_... 90 5 Smith, Kline, French Co.,com. 95 | w — a rf $1.482|  $10.661 
4 Phila. Bourse, com., $50 each. 9% 62 Colo. Fuel & Iron, pref__-_---- 11234 | — COSTED Reet a RET. yoo ewe be Yo rig red 
1 Penn. Academy of Fine Arts.- 30 4 Phila. Bourse, pref.,$25each.- 24% | south America.................. 452.980 4.846.603| 1241033 308.842 
20 American Dredging---------- 100% |100 De Soto Placer Mining Co--$4 lot | aj other countries............... 1.145.000! 1.150.000! 33.909 65.483 
1 Mercantile Library of Phila--. 1 20 Prudential Loan Soc., 310 each 2 | Poe eee A ne ns seed weed ; dei 
41 Tuckerton RR., pref., $50each 1 5 Penn. Co. for Insur., &c_..--- 725 | 1$1.613.808| $6,843.26 33,48 
35 Continental-Equit. Tr. Co., 30 Empire Creamery Co., pref-.\$1,300 | Ear ett meetin inet ee ee ergo 06.868 aoe Py he wi ane fae 
CS ere ae 88 20 Empire Creamery Co.,com--{ lot | Total1915.___................ "192'000| °418,000| (125.072) 1,404,115 
10 First National Bank___-- - .215 | Bonds. Per cent. ieee oo oe sie | ue . sili 
5 Empire Title & Tr., $50 each__ 20 | $1,000 Suburban Gas Co. of Phila. la i 44| @9 GRR 751) 
27 German-Amer. T. & Tr.,$50¢a.102% | Ist 58, 1952..-...-...----._-- ne Ep gnsathiengeanee nines en, SEE) Ataten akenesne 
12 Logan Trust Co_____------..1554 $4,000 North Springfield Water 1st TT ie aa a RRL) (ROPER aI BE! OAR es aS A aR 
15 Peoples Trust Co., $50 each... 3944| 58, 1928.--.._-.--..-.---- "~~ °-_akeeeeeeneteoeneett Benin te eee 596, $2,791! $62,381 
6 Scranton Life Ins., $10 each... 11% | $500 Springfield Water Co. 58, 1926 90% | yyexico............... | 1.549) 48.543 734 611 
1 13th & 15th Streets Pass. Ry--24044 | $500 Tuckerton RR. Ist 5s, 1930-- 91 | south America... SEER ee ice ae "499, 258.792 430,656 
1 Germantown Passenger Ry.--107'%4 $20 Tuckerton RR. scrip..--..- ee ye eng es en Beker Gren: _| 1.875 37.410 
. 7 ; z . | - 
By Messrs. Francis Henshaw & Co., Boston: Total 1917...........--. -e-c-. $967,144! $2,664,395! $312,001| $1,265,058 
Shares. Stocks. $ per sh.| Shares. Stocks. Fe Re eae ee eee 837,767, 1,775,925, 101,494; 1,118,650 
50 Merrimack Mfg., com__...--- 624% 65 New Eng. Invest. Secur., pref. 58 CO EL AT. 632,431! 2,516,133 83,216 356,355 
30 Draper Corporation.__.-..--- 135 50 Boston Wharf Co..-........-- 112 — -—~ - — 
2 Puget Sound Trac, L. & P.,pref. 70 Of the above exports for the week in 1917, $1,602,980 were American gold coin. 








The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Jan. 20: 


Jan. 19 being observed as a legal holiday by the Federal Reserve banks of Richmond and Atlanta, the statements showing condition of these two 
banks relate to the earlier date, while the statements showing condition of the other Federal Reserve banks relate to Jan. ‘ 

Aggregate gold reserves show a slight increase for the week while tne combined cash reserves of the banks decreased 7.2 millions. New York reports 
net withdrawals of over 20 million dollars of reserve money, of which about 11 millions was gold. ‘This decrease in reserve is practically offset by a 
change from 7.3 millions due to other Federal Reserve banks shown the week before to 12.5 millions due from other Federal Reserve banks at present. 
Philadelphia and Chicago report the largest gains of gold for the week through the liquidation of discounts and acceptances, partly also through increases 
of their credit balances in the Gold Settlement Fund, following the weekly settlement with the other Federal Reserve banks. 

Discounts on hand show a decrease for the week of over 7 millions, 5.9 millions representing the decrease in the amount of member banks’ collateral 
notes held. New York and Chicago report the largest net decreases in the total holdings of discounted paper. All the banks, except Richmond, show 
also smaller amounts of acceptances on hand than the week before, the total decrease for the week being about 7.7 millions. 

Transactions in United States securities, including the conversion of 2% bonds with the circulation privilege into 3% bonds and notes without the 
circulation privilege, are reported by 4 banks, resulting in a decrease by $3,207,000 in the total of U. S. bonds and an increase by $3,457,000 in the 
total of United States notes on hand. New York and Philadelphia report purchases in some volume of New York City short-term notes, the total hold- 
ngs of warrants showing an increase for the week of $737,000. Total earning assets show a decline of $13,681,000 and constitute at present 346% of the 
banks’ paid-in capital, compared with 370% the week before. Of the total earning assets acceptances constitute 56.3%; United States bonds, 19.7%; 
Treasury notes, 9.5%; discounts, 9%, and warrants, 5.5% . 

Government deposits show a net increase for the week of $651,000, the Boston, St. Louis and San Francisco banks reporting substantial gains in 
the amounts of Government funds on hand, mainly as the result of transfers from other Federal Reserve banks. Reserve deposits of member banks 
declined about 10.7 millions, all the banks except Chicago, St. Louis and Kansas City reporting smaller figures than the week before. The “float” 
carried by the Federal Reserve banks, as measured by the difference between asset item ‘‘Uncollected items’’ and liability item ‘Collection items’’ is 
$22,382,000, compared with $9,608,000 the week before. 

Federal Reserve agents report the issue of $292,014,000 net of Federal Reserve notes, a decrease for the week of $1,426,000. Against the total 
issued they hold $273,141,000 of gold and $20,366,000 of paper. The banks report a total outstanding circulation of $262,967,000 and aggregate lia- 
bilities of $13,890,000 on notes issued to them by the agents. 


The figures of the consolidated statement for the system as a whole are given in the following table, and in addition 
we present the results for each of the eight preceding weeks, thus furnishing a useful comparison. In the second table we 
show the resources and liabilities separately for each of the twelve Federal Reserve banks. The statement of Federal Reserve 
Agents’ Accounts (the third table following) gives details regarding the transactions in Federal Reserve notes between the 
Comptroller and the Reserve Agents and between the latter and the Federal Reserve banks. 

CoMBINED RESOURCES AND LIABILITIES OF THE FEDERAL Reserve BANKS AT THE CLOSE OF Business JAN. 18-19 1917. 





l | | | | 
\Jan.18-19717 Jan.121917. Jan. 5 1917. Dee. 291916. Dec. 22 1916. Dec. 15 1916. Dec. 8 1916.|Dee. 1 1916.| Noo. 24 1916. 

















RESOURCES. | | 
Gold coin and certificates in vault.......---.. $288 ,309,000 $292,829,000 $267,169,000 $281,588,000 $269,627,000 $256,418,000 $245,335,000 $261 ,917,000 $283,730,000 
Gold settlement fund... . ......---<<e----<ne 212,051,000, 206,541,000 192,001,000 170,471,000 178,811,000 177,341,000 181,101,000) 175,781,000, 174,801,000 
Gold redemption fund with U. 8. Treasurer--- 1,783,000, 1,782,000 1,600,000 1,654,000 1,479,000 1,543,000) 1,533,000| 1,476,000; 1,404,000 
"Totel eol4 seserve. we cencou $502,143,000 $501,152,000 $460,770,000 $453,713,000 $449,917,000 $435,302 ,000 $427 969,000 $439,174,000 $459,935,000 
Legal tender notes, silver, &0...--..-------- 8,538,000) 16,769,000 16,180,000, 17,538,000, 6,025,000, 7,907,000) 4,644,000) 10,836,000; 17,974,000 
| 
aA NR 8 he $510,681 ,000 $517,921 ,000 $476,950,000 $471,251,000 $455,942,000 $443,209 000) $432,613,000 $450,010,000 $477,909,000 
5% redemption fund ag’st F. R. bank notes) 400,000 400,000 400,000 400,000, 400,000 420,000) 420,000 €20,000) 470,000 
| | 
Bills discounted—Members_._....-.._------ | $17,219,000) $24,231,000 $26,217,000 $30,196,000' $32,297,000) $37,748,000) $38,345,000) $21,732,000) $20,501,000 
Acceptances bought____._._......._...--.-- 108,447,000| 116,103,000 121,807,000) 127,497,000! 124,633,000 122,918,000) 119,782,000) 106,379,000; 102,092,000 
ree en ne 37,899,000} 41,106,000 41,052,000 44,247,000 43,504,000' 42,648,000) 41,548,000 40,215,000) 39,427,000 
One-year U. 8. Treasury notes___._...-_--_-- 18,314,000' 14,857,000 14,857,000 11,167,000 11,167,000) 11,167,000) 11,167,000 11,167,000) 11,167,000 
Municipal warrants... ~~... c<eecceccece 10,596,000 9,859,000 8,736,000 8,975,000, 10,557,000, 11,195,000; 13,235,000 21,254,000) 22,166,000 
} | | 
Total earning asseta................-.-- |$192,475,000 $206,156,000 $212,669,000 $222,082,000 $222,158,000 225,676,000 $224,077 ,000 $200,747 ,000|$195,353,000 
} 
Federal Reserve notes—Net__._....._------ | $24,064,000 $19,902,000 $21,664,000 $21,300,000) $19,236,000 $19,504,000) $18,760,000) $18,301,000) $15,414,000 
Due from other Federal Reserve banks—Net- -| 5,354,000! 11,632,000 6,666,000 46,958,000 49,318,000, 47,586,000) 36,565,000 38,188,000) 43,263,000 
en, ae | 222.356 Gee $90: 666 O00! £46 eee eo!) 0 sacsenan| “seedeaesl “ anmneeenl “seseenes eas 
Rey Ae SOE. cicenetcunnduxecacuecau | 12,729,000) 12,261,000 8,752,000 6,235,000 3,506,000 4,656,000) 2,881,000 2,495,000) 2,651,000 























342 THE CHRON NICLE (VoL. 104. 








\Jan 18-19°17| Jan. 121917. Jan. § 1917 | Dec. 29 1916. ' Dec. 22 1916. |Dee. 15 1916. Dec. 8 1916. | Dee. 1 1916 





Noo. 24 1916. 
LIABILITIES. an | 

re a ee $55,642,000 $55,706,000) $55,695,000 $55,695,000) $55,765,000. $55,731,000) $55,746,000, $55,737,C00| $55,711,000 
a ee 28,410,000, 27,759,000| 25,566,000, 28,837,000; 29,472, 000) 28,762,000, 28,668, 000; 26,777,000} 26,319,000 
Due to members—Reserve account....-..-.-- 669,874,000 680,586,000) 656,422,000, ___-_---- | wacenees| . eactindes| . ocaatewe) 5 piwisces! _ | saeueesas 
Member bank deposits—Net-_-.-...--------- -| suscep | Bhi c «xis | 668,786,000) 648,787,000 643,136,000) 618,643, 000) 613,530,000) 637,072,000 
oe EE SEE See 109,734,000, 111,238, 000) eT ae ere eee et eer eee ey ee ee 
Federal Reserve notes—Net----..---------- 13,890,000 13,558, 000) 13,245,000' 14,130, ete, 754,000 12,606,000 11, ey i) 13,383,000! 14,296,000 





Federal Reserve bank note Mability..........) -<--<-<-| os eesecnee| ccccccc-| 0 ceecenes| 0 eesene 


oneeee Se 28,000 1,028,000 








All other liabilities_........---------------- 269,000 271,000) 243,000 778,000) 782,000 816,000 sos. 000) 706. 000) 634,000 

Total HMabilities_.....-.---------------- $877,819,000 $889, 118,000 $869,730,000 $768,226, 000, $750,560, 000 $741,051,000 $715,316,000 $710,161,000 $735. 060,000 
Gold reserve ag'st net dep. & note liabilities _- 73.4% 71.5% | 69.3% 68.2% | 69.8% 68.3% 68.8% | 71.4% | 72.5% 
Cash reserve ag'st net dep. & note liabilities- - 74.6% 73. 9% 71.8% 70.9%| 70.7% 69.6% 69.5% | 73.1% | 75.3% 
Cash reserve against net deposit liabilities after | 


| | 

setting aside 40% gold reserve against ag- 
gregate net Habilities on F. R. notes in 
| 


SURI eek cb becdeaxssaceusceses 75.3% 74.6%| 72.4% 71.6% 71.3% | 70.2% 70.1% 73.8% | 76.1% 
| 
Distribution by Maiurtttes— | | 
1-15 ‘sere bills discounted and bought. -| $31,661,000 $37,079,000) $34, 617,000 x$30,256,000 x$24,348,000 823, 817,000 x$28,654,000) x819, 724,000 |x$17,465,000 


| 
| 
| 
| 




























































1-15 days municipal warrants____.----- 1,177,000 1,526,000) EGG) aa<cacee) wemenees) Leeeemees! Keameieeet. “aeaeeyest. aie 
16-30 days bills discounted and bought.__| 22,543,000, 25,837, 000) 29,301 ‘000 y 41,514,000 y 47,381, 000, y 51,307,000 y 45,310, 000) y 28,526,000\¥ 27,472,000 
16-30 days municipal warrants__---_---- 417,000) 1.120.000) CRETE cwaseweer| .2ecceees| Lsenneeee! Ghasheaeel Geaatacaes c4eaeee 
31-60 days bills discounted and bought...| 48,786,000) 46,884,000) 48.106,000) 47,77 2,000} 49,375, 000) 62,118, 000) 49,705,000! 50,346,000) 50,751,000 
31-60 days municipal warrants__-------- 2,146,000) 1,847 ,000) ROBT OOO) ncecccee| _ccmseess| _ ccennsua | Semccwane| Jessecaus| _ canemane 
61-90 days bills discounted and bought.--| 21,665,000) 29,546,000, 35,055, 000! 37,105,000 34,750,000! 32,342,000) 33,366,000) 28,342.000| 25,373,000 
61-90 days municipal warrants____-____- | 1,100,000 1,637,000) ph FO are meer er ee ee en er, ee ees, ee ee 
Over 90 days bills discounted and bought _| I ,011,000 988 ,000) 945,000) 1,046,000 1,067 ,000| 1,082,000) 1,092,000 1,173,000 1,532,000 
Over 90 days municipal warrants____--_-- a 5,756, 000) 3,729,000) eo) eae | -------- | nS ee eee ee ee | SS A 
Federal Reserve Notes— | | | | 
ee NS ee $292,014 ,000| $293 440,000 $300,280,000 $300 511,000 $296,766 ,000 wae hy hg rays $268 270.000 $258,081,000 
Re aca docs tacuaesswascna | 29,047, ett 25,272,000 27,407 aed, 25,158.000; 21,720,000) 23,402,000; 22,160,000) 21,121,000 17, ¥ 
| 
es Ce i ee eanw $262, 967, 000) $268, ,168.000 $272,873.000) \$275, 353 .000 pent 046,000 $266,376 .000| $257,302 .000| $247 ,129,000 $840,448 ,000 
Gold and lawful money with Agent........-- $273, 141,000|$274,512,000 $281,292 ny 523, 000| $278,528, 000) $273,274,000| $264,639 ,000 $288,057 ,000 @241,566 ,000 
Federal Reserve Notes (Agents Accounts)— 
Received from the Comptroller. --.-.-.--- '$462,380,000|$462,380,000 $462 380,000 6462 .880,000 $453,380,000| $447 380,000 | $422 ,720.000 | $412.20, 000 ,$400,320,000 
Returned to the Comptroller__........--| 103,217 000) 101,056,000 95,796.000) 94,935,000) 94,080,000) 92.283,000| 91,297,000! 90,300, — 89,169,000 
—| 
Amount chargeable to Agent-__...--- $359,163 ,000| $361 ,324,000 366.584 ,000 $367. 445 000 |$359,300,000/ $355 .097 .000|$331.423.000 $321,980,000 $311,151,000 
Rie i IS oc cccenacccanccacsns 67,149,000} 67,884,000, 66,304,000} 66.934, 000) 62,534 -000| 65.319,000| 51.961,000) 53.710,000| 53,070, 
Issued to Federal Reserve banks- - .- |$292,014,000 $293, 440,000 $300 ,280,000 |$300.511 000 $296, 766,000 $289,778 ,000 $279 4@R400 $268 .270,000 $258 081,000 
| —= Se gg ee | 
How Secured— | = | 
By gold coin and certificates. _........-.- |$163,877 ,000| $162,877 000 ,3166 827 ,000 |$164,567 162,117,000 $154,817 ,000'|$149,318,000| $145,318 .000/ $144,777 ,000 
Dy I6WiD MONET... ..cccscucccccccescce | we ewnw cen] wwceewen| wee ewwen| 8 — we wwwewe| — wscwecee| eoccencces|  scacccee| coccecence|  cooccsces 
By commercial paper -..--...---------- | 18,873,000 18,928 000, 18,988,000; 17,988,000) 18,238,000| 16,504,000) 14,823.000) 16.213.000| 16.515,000 
Credit balances in gold redemption fund__| 13,554,000) 14,125 :000 | 14,855,000} 15,376,@0 ann ain aan 16,677,000, 14,921,000) 14,369,000} 10,739,000 
Credit balaices with Federal Reserve B’d_| 95,710,000) 97,510,000! 99,610.000) 102.580,000) 100,430,000) 101,780, ae 100,400,000; 92,370,000 ,050,000 
WN ion on aces kadeeeenmenncon ($292, 014, 000 $293 .440,000 $300,280, 000] $300,511 000) $296.766.000. $289,778 000 $279,462 ,000| $268,270,000| $258 ,081 ,000 
Commercial paper delivered to F. R. ng $20,366,000 “$20, (845,000 ,000 “$20,272,000 000 “$18,402,000 402,000) $19,077,000! $17,030,000! $15,454,000’ $16,555,000) $16,848,000 











*Inetuding bankers and trade acceptances bought in the open market. f Amended figures. x One to ten days. y Eleven to thirty days. 
WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JAN 18-19'37. 





| { | 
| Boston. | New York. fem onan \Clevelana. Richmond | Adania. be os | a. Louse. eee Kon. cw. Daias. San Pres. Total. 
RESOURCES. | $ | &8 . 7 -@ s | Js $ | og s | 8 | 8 
Gold coin & ctfs. in vault 16, 639 ,000/ 136 ,206, 00024, 581,000 16,044,000) 5,238,000) 5,349, 000 31 ,907, 000 13 088, 10, 277,000 6,751 ,000) 5,639,000 16, 590 ,000 288 ,309 ,000 


Gold settlement fund ___|17,546,000| 41,644,000 17,016,000 23,827,000 16,809,000, 3,425,000.34,982.000 6,040,000] 6,790,000 26.654 ,000 11,873,000 5.445,000.212.051 000 
Gold redemption fund - - oa 250,000, 100,000) 4,000) 256,000 504,000, 200,000, 114,000) 100,000 150,000 40,000 15,000 1,783,000 


Total gold reserve......|34, 235,000|178, 100,000 41,697,000 39,875 ,000/22,303,000 9,278,000 67,089,000 19,242, 000 17,167,000 33,555,000 17,552,000 22,050, 000/502, 143,000 
Legal-ten.notes.silv.,&c.| 647 ,000) 557,000 926,000 869,000) 82,000, 653,000 1,181,000) 2,436,000) 430,000, 209,000) 483,000 65,000) 8,538,000 

















Total reserve. ......- 34,882,000 178,657,000 42,623,00040,744 ,000)22,385,000, 9,931,00068,270,000 21,678,000 17,597 ,000 33,764 ,000 18,035,000 22 115,000510 681,000 
5% redemp. fund—F.R. | | 
MOCEB....c--c-e] --------}] --- woes] ccncceee- | --------] -------- 


| | 
SERN PERE AOR ID | 300,000, 100,000 


| 
eee 1,163,000| 1,978,000 591,000 642,000) 3,853,000 2,639,000 2,418,000 647,000 1,719,000 480,000 890,000 
Bought tn open mkt .|13,666,000| 31,797,000 9,493,000 8,227,000) 4,138,000 4,110,000 8,189,000 6,423,000 6,475,000 3,212,000 


Total bills on hand--.|/14,829,000) 33, 775,000 10,084,000 8,869,000) 7,991,000 6,749,000 10, 607,000 7,070,000, 8, 194,000 3,692,000 


Investments’ U. 8. bds_| 1,332,000 534, 000 826,000 6,165,000] 1,338,000 2,160,000, 7,413 000 2,203, 000 1,913, 000 8,493,000 3,603,000 1.919.000 37,899,000 
One-yr. U.8. Tr. notes! 1,000,000} 1,726,000, 1,999,000, 1,820,000) 1,969,000, 824,000, 2,962,000 891,000 1 :230,000 963,000 1,430,000, 1,500,000) 18,314,000 
Municipal warrants..| 700,000 2,949,000, 1,480,000, 1,528,000 61,000 402,000) 1,531,000 564,000, 478,000 174,000 153,000 576,000) 10,596,000 

Total earning assets. .|17,861,000 38,984,000 14,389,000 18,382,000 11 359,000 10,135,000 22,513,000 10,728,000 11,815,000 13,322,000 


ears: | 400,000 


199,000 17,219,000 
2,033,000 10,684,000 108,447,000 


2,923,000 10,883,000 125,666,000 









































11,359,000 10,135, 513,000 10,728, 815, ,322,000 8,109,000 14,878,000 192,475,000 
Fed. Res've notee—Net| 1,089,000, 16,391,000 1,201,000, 801,000, _...___- F acide 1,858,000 _______- | 70,000) .....-.- pptoreeay. | 2,654,000, 24,064,000 
Due from other Federal) | | | | 

Reserve Banks—Net.| -------- 12,529,000) _...___- aa | 744,000 1,742,000 ________ Paar Peat eer 873,000, 05,354,000 
Unoollected items... -- 13,318,000, 27,207,000 16,691,000 11,954,060 8,419,000 9,218,000 15,580,000 9,402,000 4,254,000! 6,414,000 4,895,000 4,764,000 132,116,000 
All other resources....- 656,000} 863,000, 480,000 698,000 232,000 3,013,000 961,000 3,084,000 117,000 (452,000 1,498,000 675,000 12,729,000 

Total resources.....- 67,806,000 274 631,000 75,384,000 73,202,000 42,395,000 33,041 ,000, 110924000 44,892,000 33,853,000 54,252,000 32,637,000 45,959,000 877,819,000 

LIABILITIES. | | | | | | 

Capital paid in_____.-- 4,990,000) 11,822,000. 5,229,000, 6,020,000 3,361,000 2,409,000 6,914,000 2,800,000 2,400,000 3,074,000 2,693,000 3,930,000 55,642,000 
Government depot 2,337, 000 5,020,000 2,688,000 1,054,000 1,469,000, 2,781,000 2,094,000 4,277,000 2,363,000 502,000 1.415.000 2,410,000 28,410,000 
Due to members—Re- | | 

serve account.....__- 145,243,000'234,951 ,000 45,450,000 54,738,000 25,663,000,14,916,000 92,126,000 25,683,000 25,696,000 45,268,000 23,843,000 36,297,000 669,874,000 
Collection items______- '12,684,000, 22,772,000 16,727,000 11,390,000 z, 666, 000 8,815,000 9,790,000 6,977, 000 2,905,000 3,324,000 3,430,000 3,254,000 109,734,000 
Fed. Res’ve notes—Net.| ------ eee St oeeee ces Sees oe bae yie es 4,120,000 __- -| SMOR AEN ....---- 1,737,000 °'772,000 .__. ___| 13,890,000 
Due to F.R. Sashe- bre 2,509,000) ______- 5,198,000 ___.__- 9983 a St ne ‘000 489,000, 347,000 484,000 _______- ining 
All other liabilities... _- | 43,000 66,000, 92,000 ______-- te ee: IN RE fit Sel <aueesuth acbeakee jakdeess 68,000, 269,000 

Total Mabilities______ 67,806 000/274 631 ,000 75,384,000 73,202, 000 42,395,000 33,041,000 110924000 44, 892,000 33,853,000 54,252,000 32,637 00045. 959,000 877,819, 000 
Pederal Reserve Notes— I — 

Issued to banks. ___-- 13, 946 ,000|105,488,000 16,934,000 10,558,000 19,016,000 23,707,000 7,166,000 16,782,000 19,907,000 21,130,000 22,628,000 14,752,000 292,014,000 

Held by banks_____-- | 1,089 — 16,391,000 1,201,000 801,000 1,057,000| 511,000 1,858,000 539,000 2,570,000 148,000 228,000 2,654,000, 29,047,000 





F R. notes tn circulation 12,857 000) 89,097,000 115,733,000 9,757,000 17,959 000 23, 196,000 5,308,000 16,243,000 17,337,000 20 ,982 ,000 22,400,000 12,098,000 262,967,000 
Gold and lawful money 


with agent.......... py pe 16,934,000 10,558,000 14,506,000 19,076,000 7,166,000 12,435,000 17,407,000 19,245,000 21 ,628 ,000 14,752 ,000/273,141 ,000 
a Difterence between net amounts due from and net amounts due to other Federal Reserve banks. 
STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS JAN. 18-19 1917. 














| | | | 
Boston. | New York. hen | Cleveland. | Rtchmond.| Atlanta. _crMcago. St. Louts.| Minneap.| Kan.Ctty.| Dallas. |San Fran. Total. 
Federal Reserve Notes— $ 


+ fe. a Te $ n s | $s | $8 2 ae ee a 
Rec'd from Comptrolr|28,880,000/ 180,400,000 30,480,000 17,660,000 29,500, noe 35,380, aa 11,880, 000'22.! 540,000 24,500,000 28,120,000; 35,320,000.17,720,000 462,380,000 
Returned to Comptrol| 7,724,000) 59,492, 000) 6,286 ,000) 4,002, 000) 7,084,000, 4,038,000 1,714,000 2,718, 000) 973,000, 2,282, 4,936,000) 1,968,000 103,217,000 








Chargeable to Agent---./21,156,000120,908, 000 24, 194, 00 13,658, sit sass 416, 000)31, 342,000 10,166,000 19,822, 00023, 527, sons. 838,000|30,384,000 15,752,000.359, 163,000 


In hands of F.R.Agent) 7,210,000) 15, 420, 000 7,260, 000 Be 100,000; 3,400, 000 7,635,000, 3,000, 000 3,040,000, 3,620, 000 4,708,000 7,756,000 1,000,000, 67,149,000 


arnt » 3. ~- bank _|13,946 ,000 105, 488, 000 16,934, 000, 10, 558, 000 19,016,000 23,707,000 7,166,000 16,782,00019,907 000 21 ,130,000|22,628,000 14,752,000 292,014,000 
y gent— | 























ones coin & certis__._|13,150, 000100. 1952, 1009) 3,730,000, 9,980, 000 pemiauns 2,960,000) _._____- 5,165,000 13,230, 000, 4,370, 000 10,340, paces ‘163,877,000 
ances: 
In gold redemption f'd| 796 000] 4,536,000} 924,000} 578,000) 406,000, 1,766,000 156,000, 760,000, 927,000 915, 000 1,158,000 632,000 13,554,000 
DEED eas! wncsescel aeseseeee 112,280,000; --..----- \14, 100,000 14,350,000 7,010,000, 6, 7 3,250,000\13, 960,000)10, seseceicts We 120,000 95,710,000 
Notes secured by com | } | 
DON cccemne| <cnseees| coceeses | -------- | -------- 4,510,000) 4,631,000, __._____ 4,347 000, 2,500,000; 1,885 000, 1,000, 000) piare es 18,873,000 
ees 13,946,000 105,488,000 16,934,000 10,558,000 19,016,000 23,707,000, | 


Amount of comm’! paper | | 
delivered to F.R.Ag’t! -.-.-.-.- 5,341,000! 4,657,000 





7,166, 000 16,782 ,000,19,907, 00021, 130, 000.22 ,628 000/14, 752 ,000 292,014,000 


Sewer Is 4,348,000 2,500,000 2,208,0 © 1, $13,000 --------! 20,366,000 








JAN. 27 1917,] 






— 
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Statement of New York City Clearing House Banks and Trust Companies.—The following detailed statement 
shows the condition of the New York City Clearing House members for the week ending Jan. 20. The figures for the 
separate banks are the averages of the daily results. In the case of the totals, actual figures at end of the week are also 
given. In order to furnish a comparison, we have inserted the totals of actual condition for each of the three groups and 
also the grand aggregates for the three preceding weeks. 








NEW YORK WEEKLY CLEARING HOUSE RETURN. 
































































































































































































! 
CLEARING HOUSE | | Nat Bank! Nat Bank| Addtt’aj 
MEMBERS. Captial. Net | Loans, Notes Noies Federai | Reserve | Depostts National 
o Profs. | DAscounts, Legal [Reserve [Not Reserve with with Net Net Bank 
eek Ending as 5 = | Invesim'ts, Gold. | Tenders.| Stioer. | for State | Counted Notes Legal Legal Demand Time Circula- 
Jan 20 1917. { Nat. B'ks Dec. 27} | &c. | | Institu- | as | _ [Not Depost- | Depost-| Deposits. | Depostts tion. 
(O03 omitted.) \StateB’ks Nov.29) | | tions]. | Reserve]. | Reserve).| tartes. tartes. 
| | | | | | | 
oe ‘agg | P s | Average. —- | — a | — a | Acerage. | Average. o— Average. | Average. | Average, 
eserve ank. | | \ | Ss $ $ 
Bank of N. Y,N.B.A.| 2,000,0! 5,206,9 36,199,0) 3,285 ,0) 928,0 288,0;  --- 4,0) ; 2,609 ,0} ‘ 34,155,0| 1,180,0 786,0 
Merchants’ Nat. Bank) 2,000.0, 2,476.4; 22,675,0| 2,230.0) 292,0| _ 449,0) 32,0] 39,0! 1.532,0| - 20,:833.0| | 10.0} 1,819.0 
Mech. & Metals Nat.-| 6,000,0) 9,593,0) 123,184,0) 24,978,0) 1,893,0) 6,190,0) | 267,0} 158,0| 10,232,0 142,525,0} 5,228,0} 3,850,0 
Zoeene) City Bank__-| 25,000,0 a43,210.4) 385,382,0) 82,968,0) 11,445,0| 4,869,0) 322,0| 1,145.0] 33,775,0] - 443,325,0! 4,941,0) 1,782,0 
mical Nat. Bank.__| 3,000,0; 8,425,6) 40,457,0' 2,950,0) 593,0 766,0 | 43,0 18.0| 3.073.060) ... 36,077,0 ae 450,0 
Atlantic National Bank 1,000.0) 841,1) 12,511,0| 1,410,0} 339.0) 397.0! | 13,0) 5.0|  1,074,0| 13.438,0| 551,0| 150.0 
Nat. Butchers’ & Drov | 300,0 29 +8} 2,599.0 77,0) ao! ,0 122,0 ‘ andtO|  -=-- 195,0) 2,316,0 , 49,0 
Amer Exch Nat Bank! 5,000.0 5,251,1 84,148,0) 10,616,0| 1,981,0) 1,745,0 206,0) 205,0) 16,806,0) ..... 88,568,0; 6,180,0} 4,820,0 
National Bank of Com_| 25,000,0 18,865,8, 254,484,0) 28,054,0} 7,573.0) 3,019,0 | 8,0) 23,0} 21,078,0 _..| 274,186,0| 1,425,0 155,0 
Chetham & Phenix Nat., 3,500.0 2,145,7 66,220,0| 4,606,0) 1,188.0) 1,233,0 520,0 256.0| 5,593,0) - 66,773,0| 5,615.0} 1,764,0 
Hanover National Bank| 3,000.0 16,144.9| 133,615.0| 24,012,0| 1,879.0) 1,543.0) 34.0 223.0| 12.946.0 155.435,0| ____ '130,0 
Citizens’ Central Nat__| 2.550.0| 2,462,1) 28,174,0) 963,0| 138,0| 1,552,0 39,0 10,0} 2,739,0) - 26,462,0| 1,145,0} 1,012,0 
Market & Fulton Nat__; 1,000,0 2,070.5 11,048,0| 1,661,0) 422,0 537,0 | 108,0 31,0} 1,219,0| 11,820,0 sok is 201,0 
Corn Exchange Bank..| 3.500,0 7,408,6| 97,444,0| 6,640.0} 1,061,0! 3,776,0 | 812,0} | 8,294.0 | 106,935,.0| _.._- fe . 
Importers’ & Traders’_.| 1,500.0 7,850,5) 37,082,0| 2,400,0 1,271,0) 466,0 | 29,0| 13,0} 2,753,0 34,850,0 51,0 
b eage Past —--) —. wae ae a sae 9 | ay’ 201 0} 13,065,0 159,268,0| 2,082,0} 3,520,0 
East River Nat. Bank__! 250, 7] .998,0 3,0} 34,0) 336, 5, 3,0 242,0 2,900,0 50,0 
Second National Bank.) 1,000.0, 3,483.1] 18,617,0| 1,520.0] _ 285,0| 472.0 39.0) 67,0| 1,213°0| 16,3940) 753,0 
First Nationa! Bank___| 10,000,0 25,243,4) 167,122,0| 28,975,0| 3,352,0| 1,951,0 | 102.0] | 13,547,0 | 175,761,0| 1,705,0| 3,115.0 
Irving National Bank_ -| 4,000.0, 4,354,7) 84,163,0) 7,570,0} 1,007,0) 2,913,0 15,0} 150,0) ae es a | §89,194,0| 4,878,0 640,0 
N.Y. County Nat. Bk- 500.0| 1,250.0 10,494,0) 577,0| 330,0) 348,0 189,0} 36,0) 827,0 | 10,998,0 198,0 
aeme Haienal Bank__| eer a yy oe ae riy <4 274.0) 361,0) 18,986,0) : ania 13,078,0) 450,0 

ncoln National Bank_; 1,000, .941,8|  17,833,0| 2,011,0) 611,0 203,0 0 60,0} 1,615,0}) ..-.-- : ; 3,0 886, 
Garfield National Bank 1,000.0) 1,316.7] 10,192.0| 1,212.0) 218,0| 378,0 | 64/0| 39 0| 1 008°0 10'739.0| 15 | 5080 
Fifth National Rank___! 250.0 420,2) 5,880,0) 128,0) 157,0) 465,0 10,0} 5,0 449,0 6,175.0) 215,0 247,0 
Seaboard Nat Bank__.| 1,000.0 3,095,1 41,629,0; 4,720,0| 1,144,0) 1,196,0 69.0) 59,0| 4,294,0) 49,146,0 70,0 
Liberty National Bank_ pony! 3,667.5) 50,214,0) 9,703 ,0) 2,606,0) 1,705.0 | 46,0] 87,0) 9,726,0 66,470,0) 2,484,0} 497,0 

* 9) ri ron 6 92 . | 9 
Union Exchance Nate-| 1,000, 1,119:0| 12,0130, 252:0|  208:0| 824.0 210, 50] "B80 11:835.0| "20:0, 39710 
Nassau Nat Bank___-| 1,000,0| 1,131.4) 10,790.0| 552.0) —-188,0| 407.0 | 36.0) 764.0) 10,622,0/ 25,0) 50,0 
Broadway Trust Co...| 1,500,0 954,2 22,029,0| 1,724,0| 183,0} 634,0 | 58,0 43,0} 1,998,0} al 2350.0 535.0) 

Totals. avge. for week 123.850.0 209,181,6|2,172,665,0 296 ,121,0) 51,819,0) 44,922,0 | 3,720,0| 3,251,0/194,346,0) -|2,362,199,0| 51,563,0} 28,703,0 
Totals, actual condition) Jan. 20) -_-_-- |2,181,576,0/304 ,167,0) 57,123,0) 43,425,0|  - | 3,402,0| 3,403,0 194,878,0} __|2,382,896,0| 51,598,0| 28,653,0 
Totals, actual condition Jan. 13) .....- |2.147,990,0)292,775,0) 51,609,0) 43,060,0;  ..---- | 3,900,0| 3,424,0,198,155,0)  ._____ |2,335,746,0| 51,074,.0| 28,721.0 
Totals, actual condition Jan. > Mieke |2,092 559.0) 247,898 ,0) 47,013.0) CCS? 3,283,0| 3,205,0/183,847,0) -...-- |2.211,067.0| 50.048,0| 28.870,0 
Totals, actual condition) Dec. 30 —-_---- 2,082 458 ,0/221,056,0) 40.530.0) DI  § senene 3,132,0 3.222 ,0/193,698.0 scctteleean \2,176,390,0| 48,887.0) 28.955.0 

State Banks. 
Not Members of | 

Pederal Reserve Bank. | | 
Bank of Manhattan Co.| 2,050.0) 5,297,7 44,150,0| 9,265,0) 1,047,0) 632,0 206 ,0} : 25,0) 3,191,0) 580,0) 51,906,0 700 ,0 
Bank of America_____- 1,500,0 6,630.3) 35,849,0) 4,130,0) 2,370,0) 565,0 5290 | _ ; | 39,024.0| - ; 
Greenwich Bank_____._ poy 1,250,0) 12,353 ,0} 1 1045,0) 222,0) 716,0 266.0) | 816,0) a 13,606,0) 15,0 oe 
Pacific Bank._.._____. } 00,0} 994 ,6 6,803 ,0; 579,0| 414,0 86,0 120,0) | 6,377 ,0) 

People’s Bank._...... | 200.0, 468 9) 2.344.0 154.0. 72,0 147.0 8,0) oe 3,0} 180,0| 157,0) 2,992.0 
Metropolitan Bank.___| 2,000,0, 2,092,6 14:838,0) 1,327,0) 741,0 693,0 an 2. us | 40,0). eae | 13 ,561,0) Sis”. 
Bowery Bank________-_ 250.0) 801,5 4,023,0 341,0, 15,0) 78,0 39,0) - : | ; | 217,0} 94,0 3,613,0|  -- ‘ ie 
German-American Bapk 750.0) 830.3 6,403,0| 1,090,0) 112,0) 54,0 oC eo 228,0) : 6,713,0) 
Fifth Avenue Bank___. 100.0, 2,271,2 18 ,668,0 1 ,869,0) 806 ,0} 1,549,0 49,0) | 20,240,0 “i 
German Fxchange Bank 200.0 869.2| 5,110,0 446,0 75,0 112,0 119,0) 305,0; 572,0) 5,067.0) 
‘Germania Bank_______ 200.0) 1,092.4 6,492.0 639,0! 61,0 190,0! 70,0 335,0" .. H 6,542,0) 
Bank of Metropolis.____| 1.000,0| 2,201,8 14,982,0; 1,054,0 340.0 365,0) 35,0 20,0, 873,0, 2,493,0 14,552,0) 
West Side Bank_______ 200,0 487.3 4,604,0 262,0 220,0) 101,0| 38,0 | 286,0) 77,0 4,767,0| 
N.Y Produce Ex. Bk.| 1,000,0; 1,088,2 14,710,0; 1,176,0) 344,0 405,0) 90,0 39,0) 1,119,0} 2,736,0 15,920,0} 
State Bank...__.____. 1,500.0 812,6| 25,275,0} 2,239,0) 745,0} 559,0 186,0 | 1,.705,0) 672,0, 28,413,0) 28,0) 
Totals, avge. for week.| 11,950.0, 27,193,0, 216,604,0| 25,616,0| 7,584,0; 6,252,0| 1,312,0 117,0| 9,255,0| 7,421,0| 229,293,0) 743,0] 2 
. Bs ce ae price Wile sada BE Saeco), RE A\ete ates ea Pes a a ics Be ft Fee ke bd Ske Soe 
Totals, actual condition gon. ee ee 218,679,0 25.293.0) 7 at 6,419.0) 1.2008 a 89.0 9,228.0) 7.786.0, 231,103.0) 744,0) 
Totals, actual condition) Jan. 13) ------ | 215,682,0, 25,851,0) ¥.474,0) 6,386,0) MAG <cceuse 53,0} 9,068,0) 7,193.0, 231,280,0) OT | 
Totals, actual condition) Jan. 6 ------ | 214,519,0| 26,712,0| 7,087.0) 6,488,0| 1,774.0) -.-.-- 56.0) 8.859,0) 4,935.0) 228365.0} 844.0) _____- 
Totals, actua! condition| Dec. 30, ------ 209,767.0| 24,871,0; 7,019,0) 6 ,402,0| 2 ¥ eee 60,0) 8.673.0) 4,357.0) 220,982,0 | 
Trust Companies. | { | | 
Not Members of | | | 

Federal Reserve Bank | | sail | 
Brooklyn Trust Co___.| 1,500.0, 4,398.4 33,611,0| 1,876.0 268,0) 355,0 | ee 17,0) 1,350,0) 5,058,0, 27,022,0) 5,381,0; 
Bankers’ Trust Co_____| 10,000,0 17,016,6| 209,677,0) 19,426,0 283,0) 73,0 18,0 19,0) 9,833,0.16,851,0) 196,651,0| 19,667,0) 

U.S. Mtge & TrustCo| 2.000,0 4,738,7 65,307,0| 4,646,0 21,0) 157,0) 194,0) 19,0, 2,489,0) 4,530,0| 49,780,0! 15,810,0 
Astor Trust Co. ____. | 1,250.0 ° 1,960,8) 28,492,0, 1,960,0 19,0} 145,0 13,0 : a 1,111,0; 5,248,0| 22,330,0, 6,269.0 fe 
Title Guar & Trust Co.) 5,000,0 12,587,9) 41,103,0| 2,299,0} 173,0} 108,0 104,0) - : 23,0; 1,297,0) 3,088,0 25.932.0| 1,380,0 
Guaranty Trust Co____| 20,000,0 33,999,9) 355,231,0) 43,050,0) 7.001 8) 2,154,0} 655.0 é 217,0; 17,887,0| 6,709,0} 357,757,0) 26,100,0 
Fidelity Trust Co_____| 1,000.0 1,259,9) 9,917.0 6040 2,0) 105,0 33,0) - 379,0| 762,0 7,593,0| 1,237,0 
Lawyers’ Title & Trust.| 4,900.0 5,774,6) 26,096,0| 1,400,0) 458,0) 35,0} 28,0 33,0) 943.0) 643,0 18,850,0 823,0 
Columbis Trust Co | 2,000,0 8,591.0) 84,011,0) 5,683,0) 294,0) 770,0) 178,0 125,0| 3,422,0) 2,415,0| 68,446,0|) 18,086,0 
People’s Trust Co____.| 1,000.0 1,722.0} 23,666,0, 1,792,0} 93.0| 302,0) 120,0 37,0; 1,142,0| 634,0| 22,836,0| 1,541,0 
New York Trust Co.__| 3,000,0 11,548,6, 68,891 0 5,214.0) 101 0) 102,0) 16,0 171,0) 2,766,0 7,584.0) 55,350,0; 7,410.0 
Franklin Trust Co-----| 1 000;0' -'601:2|  14:268°0| '8160| 163,0| 344.0} BRO | 160] 898.01 'es0'0| 13:048:01 '970'0 
ooln rust Co_____ A ° ‘ ° 208, 0) 13,0) ‘ OF ° | ’, IS, OD, Oye ’ ‘ ’ 
Metropolitan Trust Co. 2.000,0 5,484.4 57,655,0| 4,762.0 339,0) 127,0 389.0) 46,0, 2,755,0 10,063,0) 55,090,0} 3,679,0) 
Totals, avge. for week.) 54.750,0 111,029,2/1.038,149,0| 95,331,0) 10,339,0| 4,949,0, 2,1 42,0) 728,0! 46,978,0,66,237,0) 939,713,0,111,534,0) 
Totals, actual condition Jan. 20  -_-_-- 1,041,167,0 105,801,0| 8,358.0! 4,957,0| 2,145.0 683,0| 47,503,0 76,198,0; 949,811,0 112,327,0| 
Totals. actual condition Jan. 13° ------ 1,022,455,.0| 85,798,0} 6,900,0; 4,502,0) 2,095.0; -._--- 655.0, 45,542,0 58,109,0, ¥10,600.0)110,291,0) _.-_-. 
Totals. actua! condition Jan. 6 _-._--|1,037.400.0| 86,524,0|) 10,596,0| 5,948,0| 2,250.0) ____-- 724,0| 46,636.0 29.775.0| 932,296,0\110,385,0| _.._.. 
Totals. actua! condition Dec. 30 —---.-.|1,047,225.0) 83,355,0|) 10,529,0| 5.487,0) 2.153.0 649.0) 46,861,0 32,976,0) 936 900.0) 109.929.0) ees 
SSS. _ _—EeeeSSe | EEE ————L—LSS | OSS _ O SSS | SS Oo i SSS S| | SSS | = ——— OO | = ——— | ——— —— F 
Grand Ageregate, avge_ 190,550,0 347,403,8 3,427,418,0 417,068,0| 69,742,0| 56,123,0| 3,454,0) 3,720.0) 4,096,0 250,579,0 73,658,0)3,531,205,0/163,840,0| 28,703,0 
Comparison prev. week ------| ------ + 62,790,0 +306260, +1,636,0| —108,0 297,0 18,0 55,0, + 112060 c i+ 107,740 0) +2,296,0| —126,0 
Grand Aegregate.actual condition Jan. 20 ,3.441,422,0 435,261.0 73,028,0| 54,801,0| 3,345,0, 3,402,0| 4,175,0 251,609,0 83,984,0)3,563,810,0|164,669,0| 28,653,0 
Comparison prev. week se _., +55,295,0, + 30837 0, + 5,045.0 + 853,0 152,0 498,0 + 43,0 —1,156,0 d | + 86,184,0) + 2,563 ,0) —68,0 
" = | | 








Grand Aggregate actual condition 
Grand Aggregate actual condition 
Grand Aggregate actual! condition 
























Jan. 133, 


— dl — — = = —_—o—— Se eS SS ——————— } | 

3.386,127.0 404,424,0, 67,983,0 53,948,0) 3,527.0 3,900,0, 4,132,0 252,765,0 65.302,0 3,477,626,0 162,106,0| 28,721,0 
Jan. 6 3,344,778,0 361,134.0 64,696.0) 52,690,0, 4,024.0) 3,283,0| 3,985.0 239.342.0 34,710,0'3,371,728,C|161,277.0| 28,870,0 
Dee. 30 3.329.450.0 329.282.0 58.078.0 51,705.0 3.545.0 


3.132.0' 3.931,.0 249 232.0 37.333.0 3.334.272 .0'159.785.0! 28.955.0 





a Includes capital set aside for 





Foreign Branches, $5,000,000 c Increase of $27,264,000 d Increase of $18,682,000. 














STATEMENTS OF RESERVE POSITION. _ 











Averages. Actual Figures. 





Cash Reserer 





Members Federal 
State Banks*.__.___ 40,764,000) 


Trust Companies*__ 112,761,000 


“Ve he 2 Ae Qe Re oe . $ $ ee ee $ Ps $ 
Heserve Rank ____ 392,862 ,000,194,346,000 587,208,000 427,773,970 159,434,030 + 14,489,690 404,715,000 194,878 000.599 593 ,000)431 ,501,180/168,091,820) + 5,480,800 
9.255.000 50,019,000 41,272,740 8,746,260 —963,240 40,459,000 9,228,000} 49,687 ,000) 41,598,540) 8,088,460) —-2,492,140 
46,978,000 159,739,000 140,956,950 18,782,050 + 10,814,750 121,261,000 47,503 ,000)168,764 ,000 142,471,650) 26,292,350) + 18,045,350 


Totai Jan, 20___. 546,387,000 250,579,000 796,966,000 610,003,660 186,962,340, + 24,341,200 566,435,000 251 ,609 000/818 ,044 ,000)6 15,571 ,370)202 ,472 630) + 21,034,010 
Total Jan. 13... 514,530,000 239,373,000 753 903 .000/591,281,860 162,621,140 + 41,959.920 529.582 000 252.765 000) 7" 2.647 .000/601 ,208 380) 151.438 620) + 40,997,180 
Total Jau. 6... 460,249,000238,553.000 698 822 ,000\578,160.780 120.661 ,.220 + 28,325,080 482.544 .000 234 342 CON)721 886 .000)581 .444 ,560)140,441 440) + 23,105,750 
Total Dee. 30 427.343 .000 233 .240.000 660.583 ,000'568.246.860 92,336,140 + 12,722,550 442 610.000 249.232 0001691 ,842 000/574 506 3101117 ,335 690) + 27,271,480 


tn Vault |Depustiart s Reserve. | Required. | Reserve. (PrevtousWeek im Vault. Deposttartes| Reserve. Requtred. Reserce. \PreotvusWeek 









| | j Inc. or Dec. inc. or Dee, 
Reserve @n | Total | @ Reserve | Surplus from Cash Reserve Reserce tn Tow b Reserve Surplus from 

















—— ———___— -—————_——. —__—-— }— ——--_ —— 

















* Not members of Federal Reserve Bank. 

a This is the reserve required on Net Demand Deposits tn the case of State Banks and Trust Companies, but in the case of Members of the Federal Reserve Ranks 
includes also the amount of reserve required on Net Time Deposits, which was as follows: Jan. 20, $2,578,150: Jan. 13, $2,557,300; Jan. 6, $2,500,350; Dec. 30, $2,439,300. 

b This is the reserve required on Net Demand Deposits in the case of State Banks and Trust Companies, but tn the case of Meiubers of the Federal Reserve Ranks 


includes also the amount of reserve 









required on Net Time Deposits, which was as follows: Jan. 20, $2,579,900; Jan. 13, $2,553,700; Jan. 6, $2,502,400; Dec. 30, $2,444,350. 
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The State Banking Department reports weekly figures, 
showing the condition of State banks and trust companies 
in New York City not in the Clearing House, and these are 
shown in the following table: 

SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 

NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 

(Figures Furntshed by State Banking Department.) Dtfferences from 





Jan. 20 previous week 
Loans and investments...................-.....- $745,190,300 Dec. $10,079,000 
DD tile tenia adawaaune i acs wn wdneen ae 63,245,500 Ine. 615,200 
Currency and bank aa eae 10,127,800 Dec. 486,700 
Total deposits- -- me ae . 965,241,300 Ine. 12,181,000 
Deposits, eliminating ‘amounts due from reserve 
depositaries and from other banks and trust com- 
panies in New York City, and exc hat ges .. 802,210,000 Dec. 4,666,000 
teserve on deposits Sas. eS - 234,350,700 Inc. 17,297,300 
Percentage of reserve, 31.2%. 
RESERVE 
——-State Banks-———-_ ——-Trust Compantes—— 
Caah in vawits _ - - $13, 801 700 = 11.03° $59,571,600 9.52% 
Deposits in banks and ‘trust cos 19,331,100 15.45% 141,646,300 22.66% 
Total _- ame ane 3, l 32,800 26.48% $201, 217, 900 32.18% 


The averages of the New York City Clearing House banks 
and trust companies, combined with those for the State banks 





In addition to the returns of ‘‘State banks and trust com- 
panies in New York City not in the Clearing House,’’ furnished 
by the State Banking Department, the Department also 
presents a statement covering all the institutions of this class 
in the whole State. The figures are compiled so as to distin- 
guish between the results for New York City (Greater New 
York) and those for the rest of the State, as per the following: 

For definitions and rules under which the various items 
are made up, see “‘Chronicle,’’ V. 98, p. 1661. 

The provisions of the law governing the reserve require- 
ments of State banking institutions were published in the 
‘‘Chronicle’’ March 28 1914 (V. 98, p. 968). The regula- 
tions relating to calculating the Pasa of deposits and what 
deductions are permitted in the computation of the reserves 
were given in the “‘Chronicle’’ April 4 1914 (V. 98, p. 1045). 


STATE BANKS AND TRUST COMPANIES. 





Trust Cos. 
in 


Trust Cos. 
outside of 


State Banks 
outside of 


State Banks 
in 


Week ended Jan. 20. 











and trust companies in Greater New York City outside of the Greater N. Y. Greater N. Y. Greater N. Y. Greater N.Y. 
Clearing House, compare as follows for a series of weeks past: | — ; a $ : 
COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN Capital as of June 30---- 23,450,000 75,550,000 11,783,000 14,900,000 
nate kone ; -ORK 
We omit two ‘ciphers (9 all these fi figures. Surplus as of June 30_-.-- 40,068,500, 173,239,300 14,654,000 14,381,600 
— >is ena amraes is ~ | Loans and investments... 416,407,200 1,674,118,900 166,442,800 274,241,200 
} Loans Total Entire Change from last week. —4,274,800 2,899,200 —165,600 + 592,800 
Week and Demand Other Money Reserve on 
Ended— | Investments; Depos ths Specte. Money Holdings.| Deposits. oO ne ee ee ee 46 ,504 ,200 16 [CA wdsecuniinl dc ommmae 
———---- os -—— - —_—-—- _—————$—— | ——_—___— Change from last week —5,817,400 MIBOLEEE | cwcuesdcncl sasekeeeee 
5 | $ s { $ $ 
Oct.281916 | 4,038,408,1 | 4,056,792,1 | 436,941,7! 78,566,6| 515,508,3| 877,385,6 | Currency and bank notes 20,348,000 21,559,800. an ek _wkklauseneee 
Nov. 4... |4,080,815,3 | 4,115,131,8 | 453,886,5) 78,019,6) 531,906,1 910,437,9 Change from last week.| —3,864,300. +4,038,800, -.....----|) ---.------ 
Nov. 13_- 4,138 ,263,5)| 4,182,989,7 464,025,3| 74,591,0 538,616,3 918,457,7 | : 
Nov. 18_. 4,203 ,603,3 | 4,229,468,0 | 442,854,6, 68,277,9) 511,132,5 BE A 975, 245,200 2,119,491 ,400 183,094,000 292,569,500 
Nov. 25-_-.- | 4,197,251,1 | 4,190,946,5/410,973,3 67,383,8 | 478,357,1| 848,605,1 Change from last week. —-16,812,800 +-67,765,100 +699,000, +2,214,700 
Dec. 2... |4,156,284,4 4,114,410,3 | 387,700,4! 72,047,8! 459,748,2| 805,744,0 
Dec. 9-_-.-_ | 4,100,398,2 | 4,064,288,3 | 402,429,0! 74,500,7|476,929,7| 814,149,2 | Reserve on deposits----- 121,605,700 444,319,200 33,929,700 42,559,500 
Dec. 16- 4.1 19,849,8 4.090,889.1 412,662,2' 74,989,5!487,651,7| 825,012,2 Change from last week.. —7,811,000 + 59,697,600 +863,700 +1,856,900 
Dec. 23... | 4,108,482,9 , 4,094,525,9' 418,483,9, 72,791,1 | 491,275,0 $34,734,5 | 
Dec. 30__- | 4,087,289,2 | 4,098,827,8 424,819,1 75.592.2 | 500.411.3 856,072 ,3 P. c. of reserve to deposits 26.6% 26.9% 21.9% 18.1% 
Jan. 6 1917 | 4,099,002,9 4,160,751,3 | 455,225,7! 77,977,5)| 533,203,2; 915,437,2 | Percentage last week -- 28. O% 23.9% 21.4% 17.8% 
Jan. 13__. | 4,119,897,3 . 4,230,341,0 505,303,3; 82,471,5 587,774,8| 970,956,4 | -—— —— — ——__—__—_——- ——_— — —— — 
Jan. 20_-._ | 4,172,608,3 4,333,415,0 | 536,436,5 83,323,8 | 619,760,3/| 1,031,316,7 + Increase from last week. — Decrease from last week 
— ad 











Non-Member Banks and Trust Companies.—Following is the report made to the Clearing House by clearing 
gon-member institutions which are not included in the ‘‘Clearing House return’ on the preceding page: 

























































































RETURN OF NON-MEMBER ee . Lanta — conned HOUSE. 
| | | | j 
CLEARING | | Net Nat Bank Nat. Bank Federal | Reserve Addtttonal| | } 
NON-MEMBERS. | Capttal. | Profus. Loans, | Notes |Re-|Notes{Not| Reserve with Depostis | | Nattonas 
Discounts, | Legai serve for | Counted | Bank Legal wtth Legal Net Net | Bank 
Week Ending Fer bks. Deo. at Intest- Gold. Tenders.| Stloer. | State In- as Notes\Not| Depos- Depos- | Demand Time | Ctrew 
Jan. 20 1917 K State bks. Dec. 27) \ments, &c.| | \Stituttons)| Reserve.) | Reserve) | ttartes. fiartes. | Depostis. | Depostts. | tation. 
Members of | ; Average. | Average. Average. Average. | Average. | Average.| Average. Average.| Average. | Average. Average. | Average. 
Fed’iReserveBank} $ | $ - | $ $ g $ $ $ ee ee 
Battery Park Nat_.| 400,000) 369,800, 4,516,000) 295,000 67,000 See 3 xkaxcaan nae). sascen DOR . ceeuncan 3,931,000 172,000 195,000 
Firet Nat., Brooklyn} 300,000) 691,700, 5,531,000, 155,000 38,000; 139,000; --.---..- 10,000 18,000 so 000 470,000 5,105,000 63,000, 294,000 
Nat. City, Brookiyn; 300,000 611,600, 5,830,000\ 177,000 64,000} 130,000; ------ 6,000 8,000! 700,000 396,000) 5,950,000) _-___-- 118,000 
First Nat., Jers. City}; 400,000) 1,276,200 5,005,000, 239,000 518,000 SO000|) «anaes 7,000 22,000 1,567,000 7,503,000, 5,379,000, == ------ | 398,000 
Hudson Co. Pe ee 250,000) 768,600, 5,122,000, 164,000 13,000 93 ,000 122,000 3,000 509,000 1,021,000 4,240,000, = —--__-_-- 197,000 
First Nat., Hoboken) 220,000) 616,800, 6,152,000 184,000 10,000 53,000 15,000 15,000 453,000 579,000. 2,865,000 3, 260, 000. 217,000 
Second Nat., Hobok.| 125,000) 316,300; 4,917, 000) 53,000 69,000 123,000 2,000 4,000, 573,000 409,000 2,332,000, 2,313,000 100,000 
} - Sa — — 
NG i ae I, 995, 000) 4,651 1000) 37, 073, 000 1,267 ,000 769,000 693, ,000 iniiietenee 165,000 70,000 4,874,000 10,378,000 29,802,000, 5,808,000,1,519,000 
State Banks. | | | | 
Not Members of the | | 
Federai Reserve Bank. | | 
Bank of Wash. H'ta_ 100,000, 436,500, 2,214,000, 112,000 9,000 79,000 30,000 on: ee ices 105,000 45,000! 3:760;000\)  s wsecwn) Sesese 
Colonia) Bank. _..-- 400,000 | 930,100, 9,101,000, 500,000 200,000 450,000 ot | 20,000 582,000 307,000) 9.706.000| s nccnecl) emuces 
Columbia Bank....| 300,000 703,800, 8,592,000| 776,000 26,000! 307,000; 159,000; -.----} -..--- 570,000 706,000) GA0B 000 <caccel scccu< 
Fidelity Bank. __-_-- 200,000} 197,100 1,440,000, 117,000 11,000 38,000 Sa aceesel seens 82,000 BOE OO) T.B70.000) lccwensl wceune 
International Bank- 500,000} 134,000, 3,502,000 444,000 1,000 23,000 SC ane 11,000 203,000 162,000, 3,385,000 1064000) occawe 
Mutual Bank__---- 200,000) 495,200, 7,426,000 687,000 65,000 264,000 BG cesawel “scenes 485,000 466,000! 7,883,000 G04 BOD <.scu~ 
New Netherland____| 200, 000) 208,800, 3,989,000; 251,000 64,000, 200,000 ot eee 8,000, 241,000 73,000 4,033,000 Sol MOO} cssces 
Yorkville Bank__._- 100, 000) 642,500 6,771,000; 424,000 85,000; 305,000} 105,000; ....--| ------ 445,000 SEE GGel TeeLEOOR) 0s wcaeocnl “eokaus 
Mechanics’, Bkly bik 600, 000) 933,200 19,831,000! 990,000, 132,000' 778,000! 317,000 -____- ca -|1,298,000, 2,693,000 21,635,000 66 000. ay yee ae 
North Side, Bklyn..| 200, 000) 204,300, 4,665,000; 396,000 43,000, 111,000 38 | . 271,000 217,000, 4,515,000 SOB 000  aacoss 
| ‘eset | iy ngeeats aD ty ae 
p || a ae 3,800,000) 4,885,500 67,531 ,000 4,697,000 636,000 2,555,000) 760, 000 iseeaianes 39,000 4,282,000 5,279, 000 71, 193, 000 ie 2) | re 
Trust Companies. | | | “| 
Not Members of the | | | | 
Federal Reserve Bank. | | | | | 
HamiltonTrust, Bkin 500, 000) 1,147, 400) 8,610,000, 606,000 52,000 14,000 53,000;  ..---- 10,000, 352,000, 1,080,000) 7,042,000 1,020,000| —_-_--- 
Mechanics’ ,Bayonne| 200, 000) 303,000 6,121,000 99,000 63 ,000 91,000 61,000 . 26,000 147,000 677,000) 2,941,000 3,160,000| -___-- 
OO  cimmnniniaicee | 700 000; 1,450,400 14, 731,000, 705,000 115 ,000 105,000 114, 000 aig Cote 36,000 499, 000, 1,757,000, 9,983 000 S3GLOOR aeseke 
Grand aggregate -_--_-_ \6, 495,000 10,986,900 11933: 5000 6,669,000 1, 520,000 3: 353,000 ‘874 .000' 165,000 145, 000 9,¢ 655,000 17,414,000 110978 000 a1. A481 000 1,519, 000 
Compartson,prev.wk| | —720,000 —175000 "48 ,000 — 284000 - 36, 000 —1i 50 000 —15,000, +28,000 +2590000 —237 3000 +208, 000; +6,000 


Excess reserve, $35,600 decrease 
Grand aggr’te Jan.13 6,495,000 10,986,900 1200: 55000 
Grand ager’te Jan 6 6,495,000 10,977,500 120079 000 
Grand ager te Dec.30 6,495,000 10.977.500 120645 000 
Grand agegr’te Dec.23 6,495,000 10,752,700 120768 000 








6,452,000 1,546,000 3, 


6,844,000 1,568,000 3,637,000 
6,633,000 1,512,000 3,574,000 
6,478,000 1,428,000 3,713,000 
511,000 
Grand aggr’teDec.16 6,495,000 10,752,700 121782 000 6,642,000 1,408,000 3,488,000 














838,00 000 315, 000! 160. 000 9,627,000 14, 824,000 11335 1000 i1 223, 000 1.2 -513,000 
730,000; 453,000 144,000 9,578,000 12,371,000 113073 000 10,956,000 1,511,000 
728,000; 443,000 197,000 10210000 10,438,000 113561000 10,895,000 1,612,000 
812,000, 291,000) 180,000'10396 000 10,651,000 112056000 10,882,000 1,515,000 
896,000 300,000' 188,000 9,859,000 7,038,000 112633000 10,773,000 1,507,000 





— 





Philadelphia Banks.—Summary of weekly totals of | 
Clearing House banks and trust companies of Philadelphia: 
We omtt two ciphers (00) in all these Spa 























Loans, | Due | ‘Deposits. | 
Disc'ts &| from Reserve | Excess 
Invest'ts.| Banks. Bank. |Indtotd’t.| Total. Heid. | Reserve. 
Jan. 20. ‘1 * 25 pk Sa er 2 
Nat. bank_!381,540,0 88,277,0)178, 470,0 343,632,0) 522,102,0, 96,865, 0) 34,809,0 
Trust cos__/152,088,0) winks 3,583,0, 146,109, 0) 149,692,0 30,650, 0} 9,597,0 
Total. -_~|533,628,0) 94,744,0/182,053,0 489,741,0.671,794,0 127,515, Ol 44,406,0 
Jan. 13 __.|532,565,0| 88,786,0|/177,264,0 481,299,0 658.563, 0.117,768,0) 36,343,0 
Jan. 6_._.)529,395, :0| 97,350, 0) 176,374,0 470. 750,0 647,124,0 102,864,0| 24,471,0 
Deo. 80___)529,874, 0! 93 ,283,0/170.198,0 463,811 ,0 634,009,0| 96,565,0| 19,323,0 
Deo. 23-_-..}535.586. 0| 83,226 ,0|168,444,0 458,787 ,01627,231,0| 95,132,0 17,319.0 
Dec. 16_..|544,.309 0) 83,489,0/170,655,0 459,986,0 630,641,0 90,177,0) 11,684,0 
Deo. ---/551,772,0| 78,206,0|172,747,0 462,764,0 \635,511,0, 93,354,0; 13,016,0 
Deo. ae 546.473.0 87,172,0|178,078,0 473,960, 0 652,038,0) 99,653,0) 18,906.0 
Nov. 25-...|547,195,0| 85,324,0) 178,702,0 477,617,0 656,319,0 106,705,0| 24,600,0 
Nov. 18...'541,896,0' 90,601,0'184 ,682,0 479 ,469 ,0'664,151,0 114,654,0' 31,986,0 





Note.—National bank note circulation Jan. 20, $9,092,000; exchanges for Clear- 
ing House (included in ‘‘Bank Deposits’’), banks, $20, i16, 000; trust companies, 
$2,869,000; total, $22,985,000. Capital and surplus at latest dates: Banks, $64,- 
175, 600; trust companies, $41,295,200; total, $105,470,800. 


z 


Boston Clearing House Banks.—We give below a 
| Summary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 

BOSTON CLEARING HOUSE MEMBERS. 


| 





| 
| 
| 
| 
} 





| Jan. 20 Change from Jan. 13 Jan. 6 
1917. | prevtous week. | 1917. 1917. 
2 a ee aaa $6,345,000 Dec. $14,000! $6,359,000 $6,372,000 


Loans, diso’ts & investments _| 449,217,000 Inc. 
Individual! deposits, inol.U.8.|366,139,000 Dec. 
Due to banks 1149,955,000 Ine. 


8,407,000 440,810,600 434,996,000 
4,217,000 370,356,000, 362,697,000 
8,186,000 141,769,000 137,807,000 


Time deposits_.__...._____- 32,185,000 Ine. 1,279,000) 30,906,000} 30,591,000 
Exchanges for Clear. House_| 17,096,000 Dec. 4,993,000) 22,089,000} 22,356,000 
Due from other banks_-_-_-_-_- | 46,538,000 Ine. 2,243,000 44,295,000) 47,424,000 
Cash reserve._._________.. | 25,819,000 Inc. 267,000 25,552,000! 22,825,000 
Reserve in Fed. Res’ve Bank! 31 ,882,000 Dec. 1,104,000 32,986,000; 33,323,000 
Reserve with other banks__-| 48,708,000 Dec. 808,000, 49,516,000 41,663,000 
Reserve excess in bank and) | | 

Federal Reserve Bank__.-| 6,425,000 Dec. 1,821,000| 8,246,000) 6,750,000 
Excess with Reserve Agents_! 35,889,000 Dec. 1,054,000 36,943,000! 29 1315 ,000 








Imports and Exports for the Week.—See third page 
preceding. 
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Wall Street, Friday Night, Jan. 26 1917. 

The Money Market and Financial Situation.—Presi- 
dent Wilson’s repeated and persistent efforts in the supposed 
interest of peace seem to be more generally approved in Ger- 
many and allied countries than elsewhere. They have evi- 
dently had a deadening effect in Wall Street; for how else 
can we account for the facts that business at the Stock Ex- 
change has been more restricted: than at any time since last 
mid-summer, and instead of the proverbial ‘January rise,” 
in prices, now overdue, quotations have moved within such 
narrow limits as to have practically no significance. 

Reversely, there are several reasons why other conditions 
should obtain. Of these we mention the large amount of 
available funds awaiting investment, the extremely easy 
money market, as illustrated by rates for both time and eall 
loans, the variety of attractive, even alluring security issues 
now being offered, and the fact that industrial and trans- 
portation activities are limited only by capacity or facilities. 

The announcement of increased dividends has attracted 
attention this week as did that of our foreign trade for 
December and for the year 1916. When to the balance for 
the year in favor of this country, over $3,000,000,000, is 
added the balance of $1,776,000,000 for 1915, we have a 
total so large as to bewilder the ordinary mind. 


Foreign Exchange.—Sterling exchange rates have been 
maintained and the tone has ruled steady. The Continen- 
tal exchanges were irregular to weak early in the week, but 
improved toward the close. 


To-day’s (Friday’s) actual rates for sterling exchange were 472% for 
sixty days, 4 75% @4 7580 for cheques and 4767-16 for cables. Com- 
mercial on banks, sight, 475 11-16 sixty days, 471 5-16 ninety days, 
ninety days 4694, and documents for payment (sixty days) 471%. 
Cotton for payment 4 75 11-16, and grain for payment 4 75 11-16. 

To-day’s (Friday's) actual rates for Paris bankers’ francs were 5 89@ 
5 89% for long and 5 84%4 @5 84% for short. Germany bankers’ marks 
were 68 % @70 for sight, nominal for long and nominal for short. Amster- 
dam bankers’ guilders were 40% for short. 

There were no rates posted for sterling by prominent bankers this week. 

Exchange at Paris on London, 27.81% fr.; week's range, 27.8114 fr. 
high and also 27.81% fr. low. 

Exchange at Berlin on London, not quotable. 

The range for foreign exchange for the week follows: 


Sterling Actual— Sizty Days. Checks. Cables. 
High for the week___ 472% 4 7585 476% 
Low for the week__. 472% 475% 4 76 7-16 

Paris Bankers’ Francs— 

High for the week___ 5 89 5 84% 5 83% 
Low for the week___ 5 891% 5 84% 5 831% 

Germany Bankers’ Marks— 

High for the week__. —-....--- 70 70% 
Low for the week___  ________ 67% 67 5-16 

Amsterdam Bankers’ Guilders— 

High for the week___ 40% 40 13-16 40% 
Low for the week__- 40% 40 13-16 40% 


Domestic Exchange.—Chicago, 10c.@15c. per $1,000 discount. Bos- 
ton, par. St. Louis, 10c. per $1,000 discount bid and par asked. San 
Francisco, 10c. per $1,000 premium. Montreal, .3125c. per $1,000 pre- 
mium. Minneapolis, 30c. per $1,000 premium. Cincinnati, par. New 
Orleans, sight, 50c. per $1,000 discount, and brokers, 50c. premium. 

State and Railroad Bonds.—Sales of State bonds at the 
Board this week are limited to $2,000 New York Canal 4s, 
at 117. 

The volume of business in the market for railway and indus- 
trial bonds was somewhat smaller than last week and from a 
list of 25 most active issues, 14 declined, the movement being 
generally fractional. The most noticeable was an advance 
in St. Louis & San Francisco p. |. 5s, ser. B. and the adj. 6s 
of the same line which moved up from 86% and 7314 to 88144 
and 75, respectively. Traders were interested in a report 
that the Chicago Milwaukee & St. Paul RR. has sold a block 
of $25,000,000 gen. ref. & mtge. 444% bonds. 

The new British loan, mentioned in these columns last 
week, has been popular with investors while the sales of 
other foreign Government securities already listed on the 
Exchange were large. Anglo-French 5s, American Securities 
5s, Great Britain 5s and 5%s, and the various Canadian 
issues were the most in evidence. On the other hand, no 
sales of United States Government bonds were reported 
during the week and trading in the issues of the several 
States was very limited. 

Sales on as-20-f basis fell away considerably, being $45,000, 
as against $169,000 a week ago. 

United States Bonds.—No sales of Government bonds 
have been reported at the Board this week. For to-day’s 
prices of all the different issues and for the week’s range see 
third page following. 


Railway and Miscellaneous Stocks.—The stock market 
has been very dull this week. Prices were irregular but 
most of the prominent changes were to a higher level. In the 
railroad list Norfolk & Western, owing to the declaration of 
another extra dividend, moved up from 135% to 138%, 
falling away at the close, however, to 13734. In sympathy 
with the movement noted last week, and caused by the re- 
ports of readjustment of the capitalization of the road, Long 
Island added nearly 7 points to the advance mentioned last 
week, the final quotation of 437% being 35% points below the 
high mark. Atchison gained a point while, on the other 
hand, Baltimore & Ohio, Canadian Pacific, Lehigh and 
Reading fell away slightly. 

Among the industrial issues, American Can moved up 
from 47 to 4934 and American Tel. & Tel. advanced from 
12324 to 1284, the last figure, however, being 127%. The 
copper issues were strong while the steel shares declined 
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sughtly. United States Steel was irregular, advancing from 
114% to 114%, losing nearly 3 points and closing at 114. 
Atlantic Gulf & West Indies SS. gained from 117% to 121%, 
the close being at 1167, and the high, low and last prices of 
Baldwin Locomotive, Maxwell Motors, United States In- 
dustrial Alcohol and International Mercantile com. and pref. 
were 57-541%-55, 60144-5514-55, 12714-1221%4-1243%, 35%- 
3034-31 and 9214-87-86 3%. 

For daily volume of business see page 354. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 





























STOCKS. Sales Range for Week. Range for 1916. 
Week ending Jan. 26. for 
Week. Lowest. Highest. Lowest. | Highest. 

Par. Shares $ per share. §$ per share. \$ per share .j3 per share. 
Acme Tea tem ctfs_.100 1,100 54 Jan 26 58 Jan 20) Aug] 6914 Nov 
Amer Bank Note_....50 200 43 Jan 22 43% Jan 22) 38% Sept) 44 Oct 
Preferred ...... .-50 100 51% Jan 22 51% Jan 22) 51! Oct 53 July 
Am Brake Shoe & F.100 125102 Jan 22102 Jan 22/100 Aprjl09% Oct 
| 100 100185 Jan 22185 Jan 22/165 Febj209 Nov 
American Express...100 500125 Jan 23128% Jan 22)123 Junejl40% Jan 
Am Malt ctfs of dep___- 300 8 Jan 26 8% Jan 26) 914 Deqi 10% Dec 
Amer Te! & Tel rights__ 7,000 2 Jan 202 1-16 Jan 20; 1% Dect 2% Nov 
Am Teleg & Cable..100 400 6434 Jan 26 64% Jan 26, 60% Julyj 69% Apr 
Associated Oil_----- 100 2,600 74 Jan 20 78% Jan 22) 62 Jani 77 Jan 
Atlanta Birm & Atl_.100 2,800 13% Jan 22 16% Jan 25) 11% Sept] 18% Dec 
Batopilas Mining....20 633, 1% Jan 22 1% Jan 23) 1% Junei 3% Jan 
Brown Shoe pref_-___100 410100 Jan 24100 Jan 24) 95 Dec, 102 May 
poe 2 ae 100 6,250 92 Jan 20 99 Jan 25) 66 Aug! 91% Dec 
eo 100 100117 Jan 22117 Jan 22/104 Janj109 Jan 
Caro Clinch & Ohio_100 200 25 Jan 26 25 Jan 26) 29 Deqj 31 Dec 
Canada Southern--_-_100 10 56% Jan 25 56% Jan 25; 56 Sept] 59 May 
Case (J I), pref...-_- 100 50 88 Jan 26 88 Jan 26) 82 Oct} 90 May 
Cent & So Am Teleg_100 42150 Jan 25150 Jan 25134 Julyj152% Dee 
Ch & E Il! pref tr rets100 200 12 Jan 26 12% Jan 26 1 Deq 15 Dec 
Chic Rock Isl & Pac_100 1,231 304 Jan 22 32% Jan 26) 15% Apr 40% Dec 
Cluett, Peabody & Co 100 700 73 Jan 22 73% Jan 26) 68 Apr 76 Jan 
Preferred ........100 100113% Jan 26113%% Jan 26,108 Junel13% Dee 
ConGasEL& P (Balt) 100 200 124 Jan 26125% Jan 22:108% Mar130 Dec 
Cons Interstate Call. _10 600 17% Jan 23 18 Jan 20) 18 Aug] 28% Nov 
Continental Insur._.25 750 56% Jan 22 58 Jan 24 54 June 68 Nov 
Cripple Creek Cent__100 100 34 Jan 20 34 Jan 20) 32 Aug} 50 Feb 
Deere & Co pref___.100) 1,600 99% Jan 20100 Jan 25) 89 May} 99% Dec 
Detroit Edison_--.-_- 100 70 144 Jan 24144% Jan 25/131 Maril49 Nov 
Diamond Match___.100 4N0129 Jan 25120 Jan 20:102% Marj122 Oct 
DuluthSS & Atl____100 100 5% Jan 23; 5% Jan 23); 4% Ma 9 Dec 
Electric Stor Battery 100 200 66 Jan 23 66 Jan 23) 58 Apr 7214 Nov 
Gaston W & W__No par 3,300 33 Jan 26, 34% Jan 24) 35 Ded 5144 Oct 
Hartman Corp_---- 100 175 78 Jan 20,78 #£4Jan 20) 75 Ded 78 Dec 
Havana E Ry L& P_100 100 99% Jan 25 99% Jan 25) 95 Jan 96 Jan 
Preferred ........1 100 105 Jan 24105 CO eee | sani thos aa 
Helme (G W)----.-- 100 200 190 Jan 22190 Jan 24,:179% July!i98% July 
Homestake Mining__100 190 131% Jan 20131% Jan 20/126 Janji35 4% Oct 
Int Harv N J pref__100 200 121 Jan 20121 Jan 20114 Febi123'44 Dec 
Int Harvest Corp...100 300 85 Jan 22 86 Jan 22) 68% Man 90 44 Dee 
Preferred ......-- 100 100114 Jan 23114 Jan 23|104% Aprill4% Dec 
Iowa Central-__...-- 100 100 6% Jan 24 6% Jan 24) 2 July! 9% Dec 
Jewel Tea pref. ----- 100 700108 Jan 22112 Jan 20104 Julyi113 Jan 
Kings Co Elec L & P_100 765118 Jan 20121 Jan 22)121% Deqi31 Feb 
ee eee 2,056 2 oe eS! ere eee 
Laclede Gas------ 100 700 103 Jan 22103% Jan 24,100 Ded118% Nov 
Liggett & Myers pref 100 39 123 Jan 22123 Jan 22/118 Mari26% Dec 
Loose-Wiles Biscuit. 100 100 26 Jan 20 26 Jan 20) 14 Sept) 34 Oct 
First preferred____100 100 87% Jan 24, 87% Jan 24) 78 Mar 91% Jan 
Lorillard (P) pref.._100 27120 Jan 22120 Jan 22/115% Janjl122% Sept 
Manhattan Beach_--_100 100 1% Jan 25 1% Jan 25) 114 Mayy 1% Aug 
Manhattan Shirt.._100 100 76% Jan 26 7644 Jan 26 55 Feb) 77 Dec 
May Dept Stores_._100 400 64 Jan 26 65 Jan 24) 50% Janj 72 Nov 
Missouri Pacific. .._100 200 1514 Jan 24 16 Jan 26) 34 Sept 22 Dec 
Natl Cloak & Suit__100 300 83% Jan 26 84 Jan 22) 71 May} 84% Sept 
Preferred .......- 100 100 111 Jan 25112 Jan 26,106 Mayj113 Feb 
N O Texas & Mex vt c- 600 21 Jan 22 22 Jan 20) 21 Dec} 25% Dee 
N Y Central rights-_---- 7,340 yy Jan 22 6 en Sc padnne aii dd awaa 
N Y Lack & Western.100 5114 Jan 25114 Jan 25/115 Augl164% Nov 
Ohio Cities Gas rights_- 100| 3% Jan 20| 33% Jan 20).......---j.- ss ah ee a ott 
Owens Bottle Mach_.25 2,725 991g Jan 20104 Jan 25) 83 Sept{105 Dec 
Pacific Tel & Tel__.100 300 32 Jan 22 34% Jan 25) 32 Dec; 44 Jan 
Pan-Am Pet & T pf_100 300 9634 Jan 20 97% Jan 20, 9614 Decjl0144 Dec 
Peoria & Eastern____100 100 12 Jan 24 12 Jan 24) 8 Mar} 17% Nov 
Pittsburgh Steel pref.100 310101% Jan 20102 Jan 20) 9314 Feb)106 Oct 
Quicksilver Mining-- 100 400 2 Jan 24 2% Jan 20); 2 Nov! 6% Jan 
Rutland, pref.__...100 300 33 Jan 26 35 Jan 26) 25 rebl 354% Dee 
Sears,Roebuck, pref_100 100127 Jan 24127 Jan 245125 Junel27% Dec 
Standard Milling ~.-.100 300100 Jan 22100% Jan 25) 86 Marl07% Oct 
Preferred _..100 200 90 Jan 25 90% Jan 25) 85 Aug! 9444 Oct 
Texas Co full paid rects 300227 Jan 22231 SS aaa | ial mcannacae aces 
Tex Pac Land Trust_100 150167% Jan 23167% Jan 23.115 Mayil158 Nov 
Tol St L& Westtrrects 3,500 7% Jan 24 10% Jan 24) 5 May| 12 Dec 
Trans & Williams_no par 1,200 46 Jan 25| 463%4 Jan 25)_.--...-..- er eeerry 
Underwood, pref___.100 50114% Jan 20114% Jan 20,110 Jan120 Nov 
United Cigar Mfrs__100 200 47 Jan 22 47 Jan 22) 42 Dec} 64 Mar 
United Drug___.-..100 700 75 #£=Jan 23) 75% Jan 22) 72 Dec} 80 Nov 
First preferred____.50 100 54 Jan 23 54 Jan 23) 5244 Nov}| 53% Dec 
Second preferred__100 300 90% Jan 20, 90% Jan 24 91 Dec| 9544 Nov 
U 8 Express AS 1090 20% Jan 26 20% Jan 26) 22 Decj 49% Apr 
US Realty & Impt__100 800 14% Jan 22 15% Jan 23) 25 June} 49 Feb 
Wells, Fargo Express 100 2,600105 Jan 22105% Jan 23,1234 May\144% Dec 
Westinghouse rights_- 3,900 14 Jan 22 ee SS || ees S ang 
White Motor (new)__50 1,000 51 Jan 20 51% Jan 26 45 Dec) 59% Oct 
Wilson & Co vt c__-10010,225 59% Jan 20 65% Jan 26)_.-------- ‘ae ie on 
Preferred _- 100 500105 Jan 23106% Jan 26|....------ acer a 


Outside Securities.—In sympathy with the Stock Ex- 
change markets, values of securities on the Broad Street 
“curb” were irregular. Aetna Explosives fluctuated be- 
tween 314% and 5%. Chevrolet Motors moved between 116 
and 123, and Haskell & Barker Car Co. advanced from 404% 
to 44, the last figure being 44. Lima Locomotive moved up 
a point, while Marlin Arms covered a range of 18 points, 
the final figure of 79 being 3 points below the high mark. 
Midvale Steel fell away over a point, and the high, low and 
last prices of Pierce-Arrow, Submarine Boat, United Motors 
and Wright-Martin Aircraft were 54-50-51 4, 2214-21-21, 
48 14-44-4434 and 14144-1254-1254. Standard Oil subsidia- 
ries were fairly active. Ohio Oil moved between 384 and 392 
and Prairie Oil & Gas between 633 and 640. Standard Oil 
of New York fell from 278 to 275, advanced to 306 and closed 
at 300. Standard Oil of New Jersey went up from 696 to 
780, while Standard Oil of California and Standard Oil of 
Indiana covered ranges of 14 and 12 points each. The inde- 
pendent oil stocks were active. Among the bonds traded in 
at the “curb” were $274,000 Midvale Steel 5s at 9634 to 97, 
$650,000 Sinclair Oil 6s at 11114 to 11354, $134,009 Russian 
Government new 5%s at 891% to 90, and $1,152,000 United 
States Rubber new 5s at 961% to 96%. ; 

A complete list of “‘curb’’ market transactions for the week 
will be found on page 354. 
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OCCUPYING TWO PAGES 
For record of sales during the week of stocks usually inactive. see preceding page 
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| | 
BIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales for STOCKS } Range for Year 1916 Rance jor Frertows 
| the NEW YORK STOCK | Om basts of 100-share touts Year 191F 
Saturday | Monday | Tuesday | Wednesday| Thursday | Friday | Week EXCHANGE - ee —— ———— 
Jan.20 | Jan. 22 Jan.23 | Jan.24 | Jan.25 | Jan. 26 | Shares Lowest Highest Lowes! Hewhest 
share share $ per share | $ per share | $ per share | $ per share | Railroads Par $ per share | $ per share 3 perahare $$ ver ohare 
Sdste 105% $ ver 105%! 1043; 10514) 105 1041s! 10512 10612} 106 106%) 11,400 Ateh — & Santa Fe- _ pm rate > a » a a = Feb 4, ete 
9999 49 99's 99 991x 991, Q9le 995, 9934) 993, 99%) 2,960; Do pref.....-.------- Z9812 Dee 2° e } 96 tao 218 N 
*116 117 11619 11619)*115!0 118 |*11614 118 |*116 118 |*117 118 | 100 Atlantic Coast Line RR_..100) 10612 Apr 19, 126 Nov22 983 Mar 116 Nov 
823, 823, 82 82%| SIlg 82 S11, 8153} S81ly 814] 815g 82 | 6,300|Baltimore & Ohto-------- 100) 8112Dec 21; 96 Jan 4) 63% Feb 96 Dee 
*741o 77 | *74 77 75 75 75 75 | *7412 T5le OS: a arr 100| 721, Aug 30, 80 Jan 15 67 Fet 79%, Nov 
#813, &2 S13 8] 76!) & 1 76 775s| 77%, 73%!) 78 78!g| 27,590 Brooklyn Rapid Transit..100° 81 Dee 21 8872 June 6 83%, Aug 93 Apr 
163 163 162 162 161% 1617%%| 162 162 | 16112 162 161%, 162 | 2,600 Canadian Pacific_......-100\2716212 Mar 1| 183%Jan 3) 138 Juiy 194 Nov 
6434 644, 64 64%!) *63 64): 6312 64) 63%, 634% 64 641% 2,200 Chesapeake & Ohijo-.--.-.-- 100 58 Apr 24 71 Oct 19 355 July 64%, Nov 
*1310 14 | 13t 131: 13% 1319} 131% 131g] 131g 131g] 131g 131g 800 Chicago — Western_..100; 11% Apr24| 1614Dec 7 i0's Jan 1712 Nov 
*39 = 40 394, 39 *39 40) 39lo 395g) *39 40 39 391e 700i TO Wihecinisssentes 100; 33 Apr 24 4719 Oct 27 25's May illy NOV 
B97, YI S93, 90)! 8974 GO53! 895g YOl, 90 9010 90%) 5,700 Chicago Milw & St Paul- -_ 89 Dee 21 ee 3 Bim July tag a 
241, 12414\#12419 1243;| 1243, 12444| 1243, 125 | 125 1254) 125 125% 2" 425] Do pref......sss-=-- 90| 123 Dee 12) 13AlgJap 5 2 Op fee. 
0123 , i2ate 1234, 123 123 123 12219 1227) 12219 12244; 1227, 1227% 1,075 Chicago & Northwestern..100 123 Dee 15 134%Jar 3 11815 July) 135% Nov 
“19170 175 |*170 176 |*170 175 |*170 175 {*171 180 | Do WE cacssaee 100.§165 Apr 13) 176 Dee ll 163. July §150 Nov 
$11, 31 30% 3 32 325 314, 321, 32!;  325y 32! 3214 1] ,000 Chie Rock Isl & Pac ctfs of dep 31 Dee 21 325g Idec 16 --- if oa a a eee 
#46) 50 *46 50 50 50 *46 51 *46 50 10\Clev Cin Chic & St Louis. 100; 38 Apr 27) 625,O0ct 27 §21 Jar 52 Oct 
* SO ’ x() |” 80 |* 80 |* 80 | a er 100; 70 Feb 2) 88 Junel4 53’. Feb| 77 Oct 
*2 st) 25 $0 ° oat 28 | *2712 28 | *2612 28 | Colorado & Southern- ---- 100, 24%, Apr - 37 Oct 27 24 Mar 381g Nov 
#56 7 5 56 | *56 571s) *56 5712) *56 5719} 100; De 160 (Oe ..<2-2<205 100; 46 Apr 621g Oct 18 45 Jan) 60 Nov 
#35 $5 | *35 45 | “35 45 | *35 45 | *35 45 | ea ee 100! 40 Mar13| 57% JunelO|| 35 Sep %2 Nov 
151) 151) | * 14919 152i9}*14919 15212!*14919 15210}*14912 15212/*14919 15219} 100 Delaware & Hudson-.---- 100) 148% Dec 21; 156 Oct 4) 13812 Aug, 1541, Nov 
#233 6240 *230 240 |*230 240 |*230 238 |*230 238 | Delaware Lack & Western__50| 216 Marl& 242 Nov 6 199% Jan 23x Nov 
*16 18 16 16 | *15 7 | 14 | 13% 14 | 1212 13.2) 1,000)/Denver & Rio Grande--.--100 8%, Mar30| 2314,O0ct 25 4 Jan) Ifilg Nov 
*36 38 sth Shle 35 36 | 334%, 34 | 341, 345%) 34 3419) 1,300 Do | EE ee 100) 15 Mar 8, §21,Oct 25 612 Jan 203 Nov 
323, 327%, 32 $233; *32!; 3234] 313, 324) 32ls 3214] Sig: Darel © Ds cbs cts ocnsenccex 100, 32 Apr 22, 435, Jan 3 197, Feb $55q Nov 
*473, 4834 471 175, 4712 47l0| 4610 47 | 46), 4634] 47 4714, 2,200} Do Ist pref....------ 100|; 46 Dec21; 5912Jan 3 321, Feb 5alg Nov 
*371o 38%| *3712 39 | *37 39 | *37 3814] 38 38 | *37 838 | 100} _ Do 2d pref....------ 100! 40 Dee21| 5419Jan 3/ 27 Feb 54 Dee 
*116%4 11714 17 117'4) 11612 11714] 11735 117g) 117 117 | 1161 1167! oe Northern pref ------ 100} 115 Dee 21| 12719Jan 4) 112% Jan 123% Nov 
357 3633) 35 357g| *3514 3614) 351, 351g) 36 3614) 36 373g | ,200| Iron Ore properties..No par; 32 Dee 21| 50%Jan 3 2514 Jan 54 Oct 
*105 106!4) 105!; 10514) 10544 10534) 1053, 10544) 10544 10544) 106 106 | "800 mune Cena. ..<c6.-s- 100; 99%, Apr 17| 109% Oct 5); 99 July 113 Apr 
*15 1510 15 15 l5!o 164: 154, 1534, *15+2 15% 15! 155s! 6,200 Interbor Con Corp. vte No oa 1512 Dee 21) 21g Jan 3 18% July! 251,Nov 
*69 693,) GS5, 697g) 6910 7 69 6915) 69 6914] 69 6912} 4,700| Do pref.....-.------ 69 Dee 21| 7712Jan 3 70 July) 8? Nov 
*243, 26 "| 241g 2419! *241o 257] #2412 26 *2410 26 | 25 25 | 600 Kansas City Southern. .100| 23's Apr 28; 3214Jan 4 20% Feb) 3hlg Nov 
*58 5S7%q| 5S 58 | *58 59 | *97% 59 | *57% 59 | *57%, 59 | 100). 250 | OE ee nancceus 100; 565g Dec 21, 647%Jan 3 547%, Feb) 651g Nov 
*23 «25 «| *23!2 26 23 25 | #2312 25 | *23l2 25 | *2312 2419] Lake Erie & Western_.-_-- 100} 10 May 2} 30 Dee 7 5 Jan| 16% Dee 
“47 51 | 48 43 | *47 51 | *47 50 | *47 50 | *47~ 51 | Ce ae ee sae. 100! 32 Apr 20) 551gNov 2| 19 May) 412 Dee 
78 78ly| 7759 7744) 7% 78: 1. 38 78. 1° 78 | 78 78 | 2,300\Lebigh Valley...--------- 4 74l2Jan 31; 87igOct 5 645, Feb) 831, Nov 
4019 4114) 40le 42 41%; 43le 27, 4712) 437% 4714 431o 4419) 32,500|Long Island........-..-.-- 20 Jan 31; 411gJunel2; 15 Jan| 275, Oct 
13034 13112} 1301, 13014/*130 132 |*130 132 | 13112 132 |*13014 132 500 a a Sasi --“i00| 1211s Mar 1; 140 Oct «| oa” fiend im psd 
*12810 130 |*128 130 12415 130 |*128 130 |*128 131 |*129 131 anhbattan Elevated.---- )) 128 Apr 28) 132 Oct 27 5 June) ' 
"26 28 *25 29 *25l2 27 |* #2514 2634| 26 2834| 1,400 Minneap & St L (new)..-100| 26 Oct 5 436 Oct 27 |--------- — 
118 118 | 116% 116%_/*117 fe 116 «116 wi 557%) 218 +e | eek ee tae | glindaicapnay, 17 Poadet} 120 Oot a] ee Frend "126% Nov 
*128 133 |* 133 |*127!2 130 27-2 135 |*125 Meee! eee 2 t an | ? ‘ 
91g = le 9 9 9 g | 9 9 | 9 9 85g 5g) «1,400 a Kansas & Texas_ 100 3lp as 6) 1314 Dee 18 4 Sep} 15% Apr 
*19 20 | *19 20 | *1Ste 20 | *1812 20 | *18l2 20 | 18 1844) i: i eee 100} 10 Apr 3| 24% Dee 18 1013 Sep| 40 Apr 
161, 1610] 16 16 | 16 1614; 15%, 16 | *16 1612} 16 16 , 2,400 Missouri Pacific ctfs of deposit 3148ept 1; 2214 Dee 7,| 3 Der| 71g Nov 
323, 3310] 32l2 33%) 33 33%| 325, 3314| 33 3314] 33 3314) 9,000 Missouri Pacific (new) when ise 221, Sept 6 3812 Dec ee j-- o---- 
60 60 | *58l2 60 | SSle 581s} 59 60 | *59 61 | *5912 6019) 580, Do pref (or inc bonds) do__.-| 47% Sept 5| 647, Dec 7": — 
de Mga BOL ty Tals MT HL an] Nahe Hay] Nae Gs] 2 cata gegaas -10o| Meg" ABe | MaeCrty tll Sp Mae! "ime Bee 
354 35! *35 3S | 345, 345g) *345, ¢ 2 37 3410 ¢ 200 } c 2a r f ov une 
“ ra 47 48 | 445, 47 | 435, 45le 45 4573| 451g 4553) 15,€00\N Y N H & Hartford----- 100) 491s a 21 777% Jan fy 43 Feb 89 Oct 
*271o 29 *27io 29 | 28 28 | 28 28 27 27%s| 27 2714) ,200,N Y Ontario & Western...100' 26 May 5| 34%Dec 2|| 21% Jan 35 Apr 
13615 1361g| 135 13614|*135!5 136 | 1343. 1385) 137% 13812) 137 7,800 Nortolk & Western.---.-_-.- 100, 114 Mat 1 1471g Oct 16|| 9912 Jan, 122% Dee 
*86 89 | #86 89 | *87lz 8912} *87 90 | 891, 8914) *8712 90 100|. Do adjustment pref_..100| 841, Feb 25) 891 May?2? || 801, Sep 90 June 
*10812 10912} 10812 10834) #10834 109 10812 10834) 108% 1087s) 10812 10812} 1,200 Northern Paeifie....... - 100} 108 Dee 21 118% Jan 4) | 99ig Feb) 115% Dee 
5653 567% 5612 59 oP i, | — or re tg an oma 28, pee ners: ss ais a ea sd 50} =. Bept!2| =, - <i 511% Feb, 6112 Nov 
325, 325g) 32 32% Bllo Bile} S2ly 32le) 32'2 3234) *31% 33 | 2,6 ere Marquette v t c____-.-- 4 s Dec ¢ Se EES Sire so 
*723, 73lo| 72!le 235| *72\0 7312) 8 - of 7315| *72 73 | 600 = — — 2 ene | 72 Dee _ 9Bie thet G6. <-- =~ si tis Melee 
#5 59 *55 59 #55 59 55 5 55 7 i) 57 “BO RN ee SRA, eee ees ane SP ees eee ae 
81 &1 *7% 82 | *78 82 | *78 $2 *78 s2 817% 82 | 350 Pitts Cin Chic & St Louts.-100) 78 Feb 17| 88 June 5i|" 65 May <f& Nov 
*39 8992 | *59 901g] *89 = 9014) *89 01g) *89 9614| *89 92 | a 00) 88 Jan 26) 98%Jan 13) 90 June 9X12 June 
10234 1031/7100 1024) 10012 10112) 100 1015 = eh el — 21, 500 ns ser segensnrons +9 780 Jan 31| a yd] — May _— sa 
*43 44 *431¢ 441 ‘9 og 2 45 | 00 st preferred..........- sFeb 19) 4 eb 2° sep ” 
*441o 46 | *4410 45 ¢ 44%, 444%) 4443, 45!) 100; 2d preferred__....-..- 50) 4114 Feb 21} 52 Mayl9| 40 Feb 44 Apr 
#23150 24 231e 2310| 237% 237,%| 2312 2355! 1,900)8t Louts & San Fran new (w 1). 1512 Mayi8| 301g Dec 18 | --- -- a -- 
#281; 3210) *28 3219} *28!1, 3212} *2814 3212! St Louls Southwestern ____100| 16 May 4| 3212 Dec 19/| 11 Sep, 23 Nov 
*5 112 52% 51} 51 *51'5 527%) *50 527g | 900 TO QU cccenendaocs 100) 3.:2Sept 7| 57 Dee18| 29 Sep, 4hlg Dee 
1634 7 | 165, 17! 163, 1634) *163%, 171,! 3,300|\Seaboard Air Line...._.-- 100| 14 Apr 22 1914 Dec 18 lllg July 201, Nov 
*371o 38 | *37 #360 3Rly 38le 3812) oat. Gee Se... ccsaeduewe 100| 341, Apr 24; 421g Oct 10 301, July 43%, Nov 
97% 9734) 971 977g) 9712 97%) Y71l2 9753| 4,400)Southern Pacifie Co.....- 100| 9414 Apr 22} 1041gJan 4 Rllg Feb 1041, Dee 
$11; 3tle| 30 3114} 31 Silo} 303, 311g} 14,200|Southern Ratlway_..._.-- 100 18 Apr 24| 36% Dee 18 121, Juity; 26 Nov 
*68! 6910] 6S 69 68le GSlo] *6HSl2 695, *0U©€R US oe 100| 56 Apr 24 7312 Dee 18 42 July 65 Nov 
#171; 18 17 18 17ix 17) 1715 171s] 900 Texas & Pacifie._....__-- 100; 612 Feb 14| 213, Dec 18 81g July, 17% Apr 
*46 4710] *46 46 *45 46 *45 46 | 300| Third Avenue (New York) 100} 48 Nov22!| 681s June22 35 Jan} 441, Oct 
95 95 *O4 95 *94 95 *94 95 | 100| Twin City Rapid Transit_.100' 94 Mar24| 99 June & 90 July) 100 Apr 
144!5 1443) 143 1441s) 144 14414) 14344 14444) 11,400 Union Pacifie...........- 100) 129% Apr 22| 153% Oct 24 | 115% Jan) 14112 Nov 
*84 S410) *54 85 $47, 85 85 85 | ee OR ee 100; z80 Sept 1| 8412Sept29| 779 Mar) 41, Nov 
*93, 1010} 10 93, 93, 34 7g 7s) 800 United Rallways ment 7%, May 9} 2114Jan 4 8 Jan| 271, Oct 
#2] 23 2] 23 21 21 | 0 io “et 17 Septl6) 393%,Jan 3)| 21% Mar; 47% Oct 
15 5ly 147% 15 15 15 143, 15x) 3, 700| Wabash .............-.- 00! 131s Septl3| 17 Jan 3 125g Oct) 171g Nov 
41, 555g! 533 9410) 54%, 5453) 54lo 547%) 11,100} Do pref A_.-...-.--- 100| 41lsMar 1 6012 Dec 4 437%, Oct) 4914 Nov 
2915 293,| 29 291; 293, 297s| 4,400} Do pref B do-_-.-.-.-.--. 100; 25 Apr 22| 32% Dec 4/ 251g Oct) 3212 Nov 
27 27 26 267%) 25 2634) 251, 26 | 7,900) Western Maryland------- 100} 2412 Feb 2&| 341, Mar27 94, Jan) 35g Oct 
+42 «46 «| «O41 461 *41 46 1 *41 46 | — ee enor 100| 40 Mar 7| 55 Oct 16| 25 Jan| 505, Oct 
*213, 22 , 2iile 215g, 21 Zils, *20!le 21 | 5,400. Wheeling & Lake E Ry wi..| 21 Dec12, 27%Dec 7;|,-..------|-. ------- 
*49 51 | 505 5Ole| *49 5Oles } 300, Do preferred when issued_-| 46 Dee 21} 5812Dee 7)||-.-------|-- ------- 
5ll2 §2le| 51 52 *50le §2 *50 51 | 800, Wisconsin Central_____-- 100; 33 Apr19| 66lsJuly20,; 28 July; 45 Nov 
| | Industrial & Miscellaneous | 
17% 1783) #1712 17ly] 1712 1734] *1719 177% 700 Advance Rumely____.__- 100} 14 Aug22| 21%Dec 5)|-------- ae cease 
*33 35 | *33 35 *32 35 | *33 35 ie ee 100| 303% Oct 10} 43 Apr 2N8/|..--..--. DR ia Pee 
*70 72 | 72 79 76l2 SO | 7612 78le) 5,700 Ajax Rubber Ino___.....-- 50] 63 July31| 891g Deo 1l!|...-..-.-.- aoa 
87, Oly) 934 93 973} 93% 912} 5,700 Alaska Gold Mines-.------ 10} 101, Dee 21| 261gJan 7|| 21% Dec) 4012 Apr 
7 71 a ral 7’, 7ix} *7lg 733) 1,100 Alaska Juneau Gold Min’g_16 63, Oct 9| 1014, Jap 7) 9% Dec) 131, Nov 
2812 28le} 27 271o| 2712 2812) 2712 28% | 2,300 Allis-Chalmers Mfg vte_.100| 19 July19| 38 Nov25 7% Jan) 491, Oct 
84 84 | S84!g 8433] 8410 843,| 84 84 $37, 84 84 841)) : 600 Do preferred v t o....100; 70i2July18| 92 Nov 9 33 Feb, 85% Dee 
9012 9215) 91 9310| 9212 931; 921; 928] 923, 9234] 931, 9319! ,500 Amer Agricultural Chem__100| 63 Apr 22| 102 Nov25| 48 Jan; 7412 Nov 
#10219 10319|*10212 10314} 1031, 10314| 10314 10312|*102!2 106 |*10212 104 Les ee eee 100, 96 Mar23| 10344Dec 1} 90 Mar! t01lg Nov 
94 943g) 915; 04 931, Q41e} G2lo Q3le} 93le eetat 93 ane ee Smentene meat Sugar---_-_- 100) om Feb 1) 1OSts Novas ame Jon) a ba 
99! OY1y\* YO15) 98 98 * ut Q7!e ile 240 oO |” ROSE pe aD | | ne‘ e 95 TOV 
es 47 "| 46 47 "| 465g 4712) 453, 477%) 473%, 4914| 4934 B1is| 42,400 Ph. EE ae pe 44 a 311 pM | 25 Feb, 681g Oct 
1097, 1097g| 1005, 10934) 109!, 10914) 1097, 1097g| 1091, 11055) 1097, 110 | -: i i Sees 100) 1077s Dec 22) 1153, Sept30 | 9llg Jan) 11312 Nov 
68 68 | 665, 683) 67l2 68 6712 684 * a a “— 10, Coo aenen <8 & Foundry. 100' 52 July 8| 75 Dec ‘ | om B Sa: oa = 
*117 119 117 «119 11S8le LISte|*117  LLSs, 5 s 8 8 | 00 ee ee oe 100) 115% Aug 9) 11912 Mar11 | 2 May ug 
*48l0 50 *48lo 50 | 4912 503g) 493, 50 50 50 50 5012; 2,300 American Cotton Oli... _- 100) 48) tee 21) 581g Oct 23 | 39 Jan) 64 Oct 
*100 = 10112)*100 = 1011; 2| 101 101 |*10019 101 *100% = nist ett + —. ag 4 ee See ey 100' ¥s Jan 6) 102 Marl5)| i Ry — ved 
*13!2 14 | 14 i4 13%, 13%) 135, 14 | *1312 |} 1312 , 100 American Hide & Leather 100) 83: June 3) 2012Oct 17 re « Oc 
71'4 71te| 694 7114] 6H9le 7034 6953 7012) 70% 71'4) 70'4 71!s) 5.08 a ee 100} 45 Mar 1| 84% Dec 4)| 193% Jan) 491g Oct 
*2910 30 | 291, yy 295, 30 *29 30 *29 30 | 2919 291o 00 American Ice Securities._.100| 25 Jan 20) 323,Dec 27) 20% Jan) 35 Apr 
*183, 1919] +e 1914 191s 4 *19%4 1954 19 44 | _tot2 = 3! :000 Aas Linseed ...... . 100} 17 Dec21) 27% Novie | a" joni poh. a 
*51le 53 5112 525g) 52 53le) 523g 524% “ae 5: 52 5 2,400 © pref___.___..__..100| 38l4Mar 1} 62% Nov13}) % ap 501g Oct 
7834 79le| 75l2 79 763, 78 | 763; 77le! 7714 781,| 7634 7834) 21,800 American Locomotive.._.160) 58 July 14 981, Nov 9| 19 Sfar| 74% Oct 
1067, 1067|*105!2 10fte) 106!2 10612\*106 107 i°208, 107 10612 10612) 410i} De oa............. 00) 9912 July 13} 109 Nov 9! % Mar| 105 Nov 
“J's 3 “tis 8 *71281j] #712 8g} tz Zila] #8 9 | 400 American Malt Corp_-_--_- 100; 5'gJune 3} 121g Oct 19 | 74 Apr) 13%, Oct 
*45 49 | *45 48 | *45 4812) *45 49 4819 49 49 4975| 1,300} Do  pref....... : pana 100 7318 Jan 14) 51% Dec 1| 2)!gMay, 371, Dee 
9553 955g) 95% 9653) 98  Y8te| O81, G8ly) G8lx YS4x! SIs 9814) 3,900 Amer Smelters Bee pref B.100| 8412July13| 97144 Nov27!| 78 Jan) 88% May 
*991o 10033} 9973 100 | 997, 100 | 100 100 | *997% 101 *997, 101 600; Do_ pref Ser A stamped. 91% July11) i102. Novl8); 86 Oct) 92 Dee 
10834 10933] 10553 1091;| 1065, 1081x| 107 1077s] 107%, 10914] 1081, 10934) 81,300 Amer Sme!ting & Refining_100| 8812 Apr 22| 1227s Nov22| 56 Jan! 108% Dee 
*116120 11712) 11673 116%) 117 117 |*il6le 117 11612 117 1163g 11612) 000° Die. 'ant ss: - 100) 10914 Apr 22) 1181,O0ct 21) 100 Jan) 113 Nov 
*135 145 |*138 145 |*138 145 |*138) 145 |*135 145 [#138 145 | American Snuff_......_-- 100} 130 Mar23} 151 Deo 8)| 144 Jan 165 Apr 
a Ce Do pret. - 2222222 100| 106te Mar22) 110 Jan 27 103 Jan) 110% Nov 
607g 6173} 5912 617s) *6 62 5 1053} 6012 6154) 6 i | 3,500 Am Steel Foundry -.--.--- 100; 44 Apr 24) 73 Dee 7 8 Mar) 7412 1 
112 11219] 11112 11214 * +) 112%2 + 112le i. 44m, mo a tatal 2,900 American Sugar Refining..100| 104 Dec 21; 1255s Oct 25 | 991g Feb, 1197 ea 
*120 122 | 12012 12012/*121) 122 |*121 122 21g 12119) *12 22 | 200) “Tie “Bee ee 100| 1151s May 5| 12312Oct 24| 109 Feb) 11912 Nov 
12353 12419] 124% 126 | 126 12612] 126 128lg! 12712 12814| 12713 12734) 13,650 Amer Telephone & Teleg_ _ 100) 712316 Dec 29 71341 Sept29 | 116 Jan) 1304 Nov 
*216 219 | 218l4 21814] 218l2 218i2) 2183, 218%4/*216 219 |*217 219 300, American Tobacco--.---_- 100) 188 Feb 16! 22973 Nov 3) 19512 Dec, 25212 Apr 
*10912 110 | 10912 10912] 108!2 10812} 1081g 108!s|*106 109 |*108 109 500; Do_ pref (new)_._____- 100) 105% Apr 24| 113 Sept23)| 103% Jan 111 Nov 
47 47 46 47 463g 463;) 465, 465s) *461; 47 46 46%3| 1,800 Am Woolen of Mass______ 100} 37 Deo21| 58% Nov 8 46 Novi 56 Oct 
*95% 97 | *96 97 | *9612 97 97 8697 9634 9634) *9612 97 200 Be. ent 100} 92 Jan 10| 102 Marl0| 95 Dec!) 98% Nov 
4612 47 46 47 4512 46 457, 457%) 46 46 4612 4834) 2,400/Am Writing paper pref..100| 11 Jan 8| 76% Nov20. 5 July) 15 Apr 
38! 39%) 38 3914] 3712 3814] 38 38 3814 40% : 39% 41%) sy phe |Am Zine Lead & 8.._____- 25| 29%,July10| 97%sApr 10) 6714 Dec| 7112 Dee 
*67%3 70 | - 7070 70 2) 72 212 2-3 eee -----28 591eJuly11| 87 Nov 1||---- 
835g 841g} 821g S841x/ 821g 83lx} $2 83 83 8412] 8334 8453) 57,800 Anaconda Copper.._-.___. 77 Apr 22| 105% Nov20| 24% Feb) 91%: Nov 
117 120 116 121!9) 118 121 117. 119 1181, 120 1167s 11912, 59,700 Atl Gull & W188 Line ctis 100 56 July 12) 147%Deo 8/-.--- ee He {eee 
*64 65 647, 65 645%, 65 | *63 6512| *6312 6574) *63 65 700| Do pref certfs_____ ---100| 60!2Dec 21; 73% Novl10|----- a DRE e ey 
5634 567%! 5514 5634) 5414 56 541g 55le| 538, 55'4) 541g 5512) 19,200 Baldwin Locomotive ___- 100; 52 Dec 21| 118%sJan 3)| 2653 Mar, 15413 Oct 
*102 10212 *102 10212 *101%4 10212 *102!2 103% *10134 10212} 102 102 100} Do Ne Spl Wp ageieigaee 00! 987, Dec 21; 110 May24'| 92 Mar 114 Sep 
*128lg ____!*12812 13012 *128!2 13012! 129%, 130 |*127 12912) 128 128 300 Barrett Co (The) _.... --100 412712 Dee 21! 16712 Deo 5)\_--- at eee 2 








* Bid and etnd puieoe no entenen Cie Gap. § Bacights. § Less than 100 shares. 4 Ex-div. and rights. » New stock. «# Par $25 per share. ¢ First installment 


paid s Ex-dividend. « Full 
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HIGH 4ND LOW SALE PRICES—PER SHARE, NOT PER CENT. 








Thursday | Friday 
Jan. 25 


Jan. 26 


STOCKS 
NEW YORK STOCK 
HANG 


PER SHARE 
Range for Year 1916 


On basts of 100-share lots 


PER SHARE 
Range for Previous 
Year 1915 





Lowest Highest 


Lowest Highest 








$ per share 








12512 125!2 





yh 














ton 


SsIUND DWN 


“6 8S Ww 


> 


4 


TINIAN I 


xe # 


VN away 


411s 12141 42 
1063, 10914) 10712 


311, 32%! 31 





Sa hhOn ‘ 


"Dw 











sito to 


s~Ito 








10743 109 





* Bid and asked prices; no sales on this day 
Certificates of deposit 





$ per share 


450 445 445 





6214; 60!g 61 


90 | 8912 907% 
2 1157g! 1151, 11512) 
101 \*100 101+2 
2578) 2514 2534 


557g| 55!2 56 


47 7g) 47lo 483g 


4633 45 4614 
4719] *45 47 


2 13219| 132 1393 
88lo\ S88lo 893, 


113 |*109 113 


2334]; 23%, 237 
10348! 10353 10334 
6514; 64 653, 
2 115 | 1141, 1141, 
5014; 4914 5012) 
9410) G41, DA4Aly 


“185 | 17614 180 


109 |*101 1067, 
29 2813 287g 


22 | *213, 22 
50le' *50 53 


16:2 *11 1619} 
43 | *38lo 427% 


260 (*240 260 


11612 *112 11619) 
169!g° 16912 17 13,| 
12514: 11444 12512 


917 92 92 


607% 59! 601 i] 


*110lo 112 

S934 90 90 

46 | 45% 47 

127 | 12514 127 


107 |*106 10619) 


140 |*120 140 


58 | 57% 53! 
l6!9 *161, 17 
42 | *41 44 
122 | 121 121 
331g! 31 321s 
8914! 863, 88! 


71 | *65 = 70 





oo 
A4filo 45 

R5le 85 RH 3p | 
24 | 22%, 2319} 
285 |*255 285 | 

232 |*226 232 

8719! 88 89 

68 | *66 68 

4 5719) 541 2 56 
72 | *71%3 731; 

3Sle 38lo! #3812 39 


1047 8| 10214 If 143g | 


ag 


1719! *115 
#12010 
*122 








113 |*112!e 
3, | 241s 
lg; 150 
7010 
112%9) 111 
6 *6 
2319] 22 
104 103 
41lo 4119] 413, 413, 
50%} 49 50% 
11219} *109 1012 
80!g 81 82 8314 
106 106 106 
130 |*128 132 
167 16615 16712 
53 53 53% 
10112|*101 10119 
2713) 27 274 
. 797% =80%4 
2 104+2} 10419 10419! 
67 | *64 67 
237 | 232 235 
“274 27 3g 271, 27 





67 67 67 
190 |*180 190 
| 10744 1093, 
| 108 108 
| 9334 5B8, 


» 14 133, 13%, 
112 | 109%, 1097, 
1021;| 102 102s 
120 |*118 120 
15319} 152 1533 
2319} 23 231 
65 *62 6444) 
2614) 

| *98lo 104 
912 6033] 588, 5944! 
110!2 110%2| 110 110 
6312 64 | 637, 645g] 
*51le 52 Hllg 5119) 


121 | 121 121 
1083, 


43% 4334) 437% 
112 | 112 1121, 


_| *53 59 

*9710 99 983, 99 
53% 53 537g! 

75 | *70 75 


357g 83678 36!g 361g 
_| *9712 9819) 
1483, 149 | 149 14919! 
2 12612 *125'2 12612 *12512 ____ 
25l0 2512 27% 277% 
95 | 95 95 

553, 5534! 5612 57 


@ Less than 100 shares 
n Par $100 per share. 


Industrial&Misc.(Con.) Par 
Steel 00 


1267, 1267s 
5053) 50lg 5214 


Oo pref 
‘Butte & Superior Copper. -._10 
3012} 2753 2912 


|California Petroleum, vtec. in 





8,250|Chino Copper 
7,100|Colorado Fuel & Iron 
38,800) |Columbia Gas & Elec - 
....|Computing-Tab-Record __100 
2,000) \Consolidated Gas (N Y)--100 
1,900) “we Can 100 


100 

700) loors Products Refining _..100 

ref 100 

351500) Crucible Steel of America_100 
pref 100 

$1, 800) Cubs Cane Sugar 








00 
"500 Cuban-American Sugar -.._100 
f 1 


| D 00 
“i 250) Distillers’ Securities Corp- = 
400) | Dome Mines, Ltd 








3,700. DlGeneral Electric. _-_ .-_- 
32, = Generali Motors tem ctfs - 


D 
10, "600| Goodrich Co (B F) 
200|Granby Cons M 8 & P-_ 


.500|Greene Cananea Copper. p: 
800 Gulf States Stee! tr ctfs__- 


* 
Ds 


Is i 


25,700)\ Inspiration Cons Copper. - -4 
500 Internat Agricul Corp__._100 
1 





00 
600 Intern Harvester of N J___100| 
3 9,000 Int Mercantile Marine 


1 

427g' 42le 4314) 15. 100| Intern Nickel (The) v t c._.25 
2 473; 477 4910] 44, 600) International Paper_____- t+ 
103 | 102 1027| 
97g 597% "300 Rolly-Gpringnela Tire 
4633) 27 ,000;Kennecott Copper___! 
5,300| Lackawanna Steel 
1,900|Lee Rubner & Tire_..No par 
125|Liggett & Myers Tobacco 100 
|Lorillard Co (P) 
1,300) Mackay Companies 


54,700 Mexican Petroleum 


10, 400 Miami Copper 
00 Montana Power 


150 National Biseult 


11,000| Nat Enam'g & Stamp’g_- 
Nt ee ng 100) 
1,800 National Lead 


300 Nevada Consol Copper 
3; ‘000 New York Air Brake 
1,800 North American Co 
13,000 Ohio Cities Gas (The) __ 
1,730 Ontario Silver Mining____100 
8,100 Pacifie Mail 5 
200 People’s G L & C (Chic)_ 
900 Philadelphia Co (Pitteb) ___5¢ 
31,700 Pittsburgh Coal ctfs dep i00 
pref otfs deposit. _ 
17,500 Pressed Steel Car 





Public Serv Corp of N J_..100 
2,737 Pullman Company 
4,000 Raliway Steel Spring. -_- 


5,400 Ray Consolidated Copper__ 
20,400 Republic Iroo & Steel 


Saxon Motor Car Corp-- 
10,000 Bears, Roebuck & Co_- 
2,000 Shattuck Ariz Copper 
900 Sioss-Sheffield Steel & Ir 
100 South Porto Rico Sugar. _- 
18. 400 0 Studebaker Corp (The). 





100|Stutz Motor of Am Ine Noa par 
1,100 Tennessee Copper & Chem wi. 
13,025 Texas Company (The) 

V< 100 Tobacco P roducts Corp 


60 ) Saderweod Typewriter : 
.200 Union Bag & Paner 

3.450 Union Bag & Paper (new). 100 
4,700) United Cigar Stores. ___ 





4, 110 United Frutt a 
3, 300 USC - 1 Pipe é Fay. a 


124%, 1261s) 45,350/U0 8 AP sah Alcohol. _. 
8,900) United States Rubber__- 


3, 100 U 8 Smelting Ref & M 


Ml -citcouadkowes 100) 
52,600 Utah Copper. 4 = 
5,325 Utah Securities v t See 
y 500 Virginia-Carotina Chem. _-. 


| 1071g 10812 
24. | *23% 24g 


300 Virginia [eon c46.... 
a 10) Western Union Telegraph 100) 
200 Westinghouse Elec & Mfg 50) 


6,900 Willys-Overland 
Do pref Sub recte full pd 100) 
2,700 Woolworth (F W) 0! 


409 Worthington P& Mvtce 
De orerAvteé.......3 
_Do pret Byte 


a Ex-div. and rights b New stock. 


$ per share | $ per share 
415 Jan 11} 700 Novi8 
126 July21| 186 Novi7 
41% Deo 21; 105144 Mar ¥ 
15 June27| 4253Jan 3 
40 June29?| 80%Jan 3 
49 Apr 22) 123 Novl0 
108’ Jan 3| 11712 Novi10 
88!2 Apr 24| 131 June 5 
195g July 14) 3914 Nov18 
46's July11| 74 Novi8 
381g Apr 22} 6314 Sept30 
3014 Sept28| 53% Dec 5 
4053 July24| 525,Jan 22 
1293; Dec 21| 144%Jan 8 
7514 Jan 31\z111 Sept20 
106 Feb 1| 114 Nov27 
134 Aug 8| 29% Deo 8 
85 June26| 11312Dec 8 
5014 Dec 21| 9912 Mar 16 
10814 Jan 11| 124%, Dec 5 
43 Deo21| 76% Oct 30 
9134 Deo 22; 1001gOct 28 
| 2697, Sept26 

110 June & 

24 Deo 21| 5412 Apr 29 
18 Dec 2i; 2912Feb 8 
4518 Dec 29| 1193, Sept 18 
1253 July13| 35 Jan 7 
3454 Dec 26) 57'lgJan 7 
100/§265 Jan 5| 350 Mari) 
100}§113 Janu 5| 117 Dee 8) 
159 Apr 22| 18714 Oct 20 
120 Dee 21| 135 Dec 27 
B8le Dee 21; 93 Dee 23)! 
4912 Dec 20, 89 Aor 10)| 
he Dec 22| 1163, Mar 16 
120 Novi8 
34 June26| 5612 N ov20 
71 May 4| 193 Novl16 
115 Nov25 
190 Novl6 
425 peg 23 743, N ov18 
11 Aug30| 297% Jap 
37 Deo 21) 74 Jan 
108!2 Jan 7) 1267 N ov29 
01333 Feb 15| 0507, Septi4 
06114 Mar 1/012553 Septl1| 
3378 Dec 21| 54% Jan 44) 44%0 Dec 
75l2 N ov10}! 

42\2 Feb 1| 10912 Dee 11 
67 Mar 9) 96 Apr 
56 Deo 21\ 8514Sept HI 
| 641, Nov20\|__-_. ---- 
64 May 5| 107 Novi7|| 
251g Dec 29; 5612June 5} 
240 apr 14) 305 Nov 2 
100| 17914 Jan 19| 239% Aug 19) 
| 78 Apr 14) 91 Feb 10) 

( , 100; 6473 Dee 11| 68% June 7! 
29,400|Maxwell Motor Ine tr etfs_100| 44 Dee 21| 99 sees | 
0K Ist pref stk tr ctfs_100; 65 Dee 21; 93 Jan 
Do 24 pref stk tr etfa 100) 32 ec 28| 607, June 
100) 85% Juaezs| 1295 Jan 
a 100) 891le June2#| 105% Jan 
5 | 494%, N ov2( 
6814 Mar 1) 11473 Dec 
109 Jan 3) 11714 Nov27)| 
118 Sept G| 131% Oct 19)| 
124) June30| 1295. Mayi2 
19% Apr 22! 3612Deo 8} 
901g Dee 21; 100 Novi 
100| 57 Dec 2!| 7453 Sept21 
11114 Dec 21) 1171, Oct 
-5| 15 Jan 31| 341g Nov29 
100) 118 July 14| 186 Nov20 
| 651s Apr 26| 757g Dec 4} 
25; 75 Oct 9) 12414Dec 4 
| 5% Nov27| 11%Jap 

y| 





152 Jan 5 
10033 Dec 22 


S 


July 12} 


87 7 pa H 
72 


9'2 Mar 1 


40 Deo 21 


° 


33 Aug 3) 


1153Jan 3) 31 Aug 21)/ 
100!1g May 5| 118 Oct 10 
38 Junel!| 48 Dee 4 
2514 July2&)} 58%, Dee 
10044 Aug 25 11514 Dec 
42leJuly14 8814 Nov20 | 
97 Julyis| 108 Nov21) 
114. an 31] 137 Sept27 
1597g Mayl0! 177 Sept30! 
32) Apr 22 6134 N ov27) | 
9514 Mar | 10314 Nov2s) 
20 June23| 37 Nov20!} 
42 June26| 93 Nov20 
191° Dee 21] 117 Nov20 
637% Dee 29| 84%, Sept 19) | 
168'4 Mar 1) 233° Nov 9)| 
22 Dee 21; 4014 Feb 14) 
37 July 14) 9314 Novl6 
146 Jan 29) 240 Juneld 
100's Dec 29| 167 Jan : 
108'4 Sept26, 114 Mari4 
4812 Dee 29, 7912Sept25 
15%4 Deo 21 1912 Deo 19 
177'4 June27| 24112 N ov21)| 
48l4Sept 7) 5953 Dec 
99 July 14) 10912 Mar 16 
86 Jan 12! 110 Oct 24 
4'4 May 9! 1812Oct 19 
87!2Oct 16; 129 Novid 
b69 Feb 9 105%,Aug 9); 
blile Feb 10; 120 Aug 9)! 
136s Jan 31!) 16912 June 8)| 
15'g Jan 31| 28tg Nov17'| 
4812 Feb 5| 6712 N ov17| 
| 9412 Dee 22) 1701s Apr 
a ete i 114 Jan 13)| 
793%, Deo 7 

1061, Feb 5| 115144 Dee 8 
57 Dee 21; 8112 Nov2!1 
2 50; 50 June20) 5312June 
4 114%) 114 I2 535/596, 000 United Statee Steel______- 100! 279%, Mar 1 1293, N ov27| | 
115 May 3! 123 Nov 
7434 July 14) 130 Novis'! 
1614 June 9| 273% Deco 2)| 
36 Apr 24) 51 Jan 17 
108 Aur 22) 11412Deo 6 
41 Wgy27) 72% Nov20 | 
87 Mar 1| 105!2Oct 18 
5114 Dec 15| 715, Mar 15.) 
70 Apr19| 79 Mart5}| 
34 Dee 299325 June 5|| n87 Febn268 Nov 
94 Dee 22) 117 June 5)|- 
118 Jan £) 141% Oct 5) 
123° June29| 126 Novl5, 
25 Julyt3 36% Septl4) 
95 Julyl13| 100 Septi6)|..-.. -- 
52% Julyl4) 66% Septi4!|____. ._-- Rae Pe ope a 


¢ Par $25 per sha-: 


47%, Mar 1 


$ per share 


100%, Jan 
"23% Dec| 2633 Nov 
32%, Jan| 57% Nov 
21% Jan| 661g Sep 


4l1l, Nov 495, Dee 
113% Jan 
401, Jan| 127 Oct 
881g Jan| 1091, Dee 
8 Jan} 211g Oct 
65 Jan| 96% Dec 
1814 May| 109% Sep 
84 May! 11213 Sep 


tié June 








241, Jan} 80% Oct 
95 Jan| 11414 Oct 
794, Apr} 91 June 
37 Oct| 52% Dec 





WwWAwe 


iz102 


561g Aug! 797s June 


8 July| 385, Deo 
30 July| 81 Deo 
325g Feb| 614 Nov 
11012 Nov 





165, Jan i 4713 Oct 


5lg Mar| 29% Nov 
8 Mar| 71% Dec 
90 May| 114 June 
18 Dec| 2012 Deo 
551g Nov| 7712 Deo 
557g Oct 

Jan| 12% Deo 

33 Feb| 50% Dee 








207 Jan} 


44 Jan| 


2 Feb! 
| 


10612 Dec| 12322 Apr 
3512 Apr| 49 Sep 


es 


I5 Mar 78% Oct 
86 Mar| 106 Oct 


10012 Aug! 120 Dee 
150! Mar; 170 Oct 
19 Mar!) 54 Oct 
87 Mar| 102 Nov 
1514 Jau| 271, Nov 
19 Feb| 57% Deo 
72 Jun! 1125, Deo 


nidi% Mar| 2001, Feb 


24 Jan| 667% Deo 
40 Feb| 164 Deo 
35% Jan) 195 Oct 

1191, Oct 





91 Jan| 


139 Nov| 163 Nov 


32lg Mar| 551; Nov 
15 Jan| 131% Deo 
70 Jan| 107 Nov 
44 July| 74% Apr 
101383 Feb; 110 Apr 


"38 Feb| 891, Dee 
Feb; 117 Oct 
481, Jan| 814% Dee 


15  Jan| 52 Oct 


80 Jan) 113% Dee 
36 June| 74 





57 Jan| 90 Nov 


32 Feb| 747% 
58lg Mar, 85 


9014 pa 12012 Dee 
115 Jao 





+ /x-stook div tend 





$ per share 
46% Jan! 600 Oct 
91 Jan} 184 Oct 


3s Jan| 177 Deco 
93 Mar/| 110 Sep 
51g Mar} 50%g Oct 
30% Dec 
8 Mar| 60 June 
20 Mar| 65 June 
165 Jan] 360 Oct 
106 Mar'gl16l2 Nov 
138 Mar| 18512 Oct 


260 Dec 
16512 Jan| 189 Nov 
725, Jan| 84 Nov 
64%, Oct) 69% Jap 
1514 Jan} 92 Oct 
4314 Jan} 103%, Dee 
18 Jan| 6812 Oct 
51 Jan|.124!2 Dee 
67 Jan| 10412 Deo 
174 Jan| 361, Dec 
42 Jan| 793, Deo 
99 Jan| 120 Dee 
116 Apr} 132 Jab 
119 May| 12712 Dec 
91g Jan! 361g Oct 
79 Apr! 97 Deo 
70% May 
104% Jan| 115 Nov 
11% Feb! 17 Nov 
561g Feb! _ Sep 
84. Jan| Apr 

| 124, Deo 

z8l4 Dec| 38 Aug 


124 Aug 


345 








New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Im Jam. 1909 the Bachangs method of qucting bonds was changes, amd prices are mow ali—*'and interest’ —ezcept for income 





N. Y. STOCK EXCHANGE 
Week ending Jan ) 


Cs 

U 8 2a consol coupon 
U 8 3s registered 

U 8 38 coupon -..-- 
U 8 46 registered - 

U 8 48 coupon 
UsP 

U 8 Pant 

U 8 Panama ( 

CU 8 Philipp! 


Foreign Govern: 
Amer Forcign Secur 





Cuba—External deb 
Exter dt 5s of 
External |oan 448 

Dominion of C 


Do 
Do 


Japanese Gov 
pcond seri 

Do "1c 
Sterling ican 
Mexico—Ex 
Gold debt 
Paris, City of, 


Prov of Ail 





Tokyo City—5 end 

Brit & I 2-yr 5s_.1918 ? 

3-year 534 

&year 5'4 - 

re prices on the basts of 

State and City Securitios. 
Cit 


UK of G! 


tT hea: 
NY 


4% Cort 


New 4348 
New 4148 es 
44% Corporate stock.__1957 
446% Assessinent bonds__1917 
344% Corporate stock.._1954 
N Y State—4s_.___.______ 
Cana! Improvement 48_._1961 
Cana! Improvement 4s___1962 
Canal Improvement 48__- 
Canal Improvement 4%s_1964 
Canal Improvement 48.1965 
Highway Improv't 434s..1963 
Highway Improv’t 4(8__1965 
Virginia funded debt 2-3s8__ 
68 deferred Brown Bros ctf{s__~ 


Ann Arbor ist g 48 
Atoh Top & S Fe gen g 4a__- 
Registered 
Adjusiment gold 4s 
Registered 
Stamped 
Conv gold 4s 
Conv 4s Issue of 1910 
10-year 5s 
East Okla Div Ist g 4s__- | 
Rocky Mtn Div Ist 46____ 1965 3- J 
Trans Con Short L Ist 48.1958 J 
Cal-Ari:« Ist & ref 43¢8"A"1962 
8 Fe Pres & Ph Ist g 5s___1942 
Atl Coast L Ist gold 48____h41952 
Gen unified 44%s_____ 
Ala Mid ist gu gold 5s____1928 
Bruns & W Ist gu gold 48.1938 
Charles & Sav Ist gold 78.1936|4 
L& N coll gold 4s 
Sav F & W ist gold 6s__..1934,A- O} 
Ist gold 5s 19. 
811 Sp Oca & G gu g 48___.1918/J - J 
Balt & Ohio pnor 348 
Registered 


Registered 
10-yr conv 4% 933 
Refund & gen 5s Series A_1995 J -D} 
Pitts Junc Ist gold 6s 
P Junc & M Div Ist g 3448 1925 M- N) 
PLE& W Va Sys ref 4s__1941|M-N 
Southw Div Ist gold 3%a.1925'J - 3 
Cent Ohio R ist ¢ g 4348_.1930|M- S| 
Cl Lor & W con Ist g 58___1933|A - 0} 
Monon River Ist gu g 5s__1919 F - A| 
Ohlo River RR 1st g 5s___1936|4 -D 

General gold 5s____. 
Pitts Clev & Tol 1st g 63_.1922;|A-90 
Pitts & West Ist g4s____.1917|J - 3) 

Buffalo R & P gen g 5s 
Consol 434s 
All & West ist g 4s gu___.1998,A-© 
Clear & Mah ist gu g 53__1943/3 - J 
Roch & Plits Ist gold 68_.1921,F -A 

Consol Ist g 6s 

Canada Sou cons gu A 58__ 

Car Clinch & Ohto Ist 30-yr 58 °38|3 -D 

Central of Ga Ist gold 5s__.p1945|F-A 
Consol gold 5s 
Chatt Div pur money g 43 1951\3 -D 
Mac & Nor Div Ist g 53__1946/3 - J 
Mid Ga & Atl Div 5s 
Mobile Div Ist g 58 

Cen RR & B of Ga col g 58__1937|M-N 

Gent of N J gen’! gold 5s 

Registered 
Am Dock & Imp gu §8___.1921\J - J 
Leh & HudRivgen gu g 5s_1920\J - 5} 
N Y & Long Br gen g 48__1941|M- $| 

Cent Vermont Ist gu g 4s__21929|Q- F 

Chesa & O fund & impt 5s- 
lst consol gold 5s 

Registered 
General gold 434s 

Registered .._. } 
20-year convertible 44453_.1930,F -A 
80-year conv secured 58..1946|A-O 
Big Sandy Ist 4s 
Coal River Ry Ist gu 48__1945|3 -D 
Craig Valley Ist zg 5s 
Potts Creek Br Ist 48....1946,J - J 
R & A Div Ist con g 48...1989\/J3 - J) 

2d consol gold 48 
Greenbrier Ry Ist gu g 48.1940 M-N 
Warm Springs V ist g 5s..1941 M- 8 

Chic & Alton RR ref g 38...1949'A-9O 
Ratlway 1st Hen 344s 





U. &. Government. 
J 8 28 consol registered. 


. 10114 Dec '16 


an Canal 10-30 


. 1027 Dee ' 


F 
A 


5 


ra 


wo t 


: SE En 


tT De OS 
th O& & oe ~ 


eh 


ooes 


So 


y—448 

4%4s Corporat 
48 Corporate 
4%s Serial cc 

4348 Corporate stock __ 
4% Corporate stock_. 
4% Corporate stock..._- 
4% Corp 
4% Corporate stock 


10% 110% 110% | ~~~] 


NIDOD 


- 11738 117s! 


-/116l2 Jan ‘17 


Se tee Se bee bee 
z= 33: 
hee 2) YP Ca Se bee Oe 


1 & 


TD tw 


10612 10614 Deo ‘16/_ 


uuwZ0ow 


-|1047g Jan °17 


1118 Jan ‘17!/_ 


110012 Jan 13) 


| 963, Feb "16 


| 62 62 
-| 53 53 | 8 





99%, Dec '16 ___ 
997g Dec ‘16 __ 


10114 Jan °17 
110%, Oct ‘1 
110 Jan °17\_ 
9814 Oct "15)_ 
97 July’l 

1 

1 


100 Feb’ 





9714 975g, 928 
Joe 0314 1225 
90 9012 8 
7112 7112 4 
991g O9le 1 
9614 9612, 27 
365, Dec '16 i 
100 100% 419 
9914 99 70 
99%, 10018! 145 
$553 > 44 7 
% 13 
39 
47 Nov'l6\___. 
39 Aug‘l6)___. 
Y55g 95% 103 
951g Jan °15) _ 
77 73%” «6 
9712 9778! 479 
“7 974g) 65 
96%, 97 421 
104 10414) 27 


105%4 105%4 10 
106 Jan '17/_ 
11012 110% f 
102! 1102's 5 


4 101% Jan °17|___. 
4 102 102 ] 


9714 Jan ‘16. 
110 11012 14 


.-.- 100% Nov’lt'___. 
14 110 11012 15 


1GUlg June’ lt|__ 
94 Deo 'l6!__.. 
10512 Deo '16| 
10614 Jan '17) 
105 Deo '16\___ 
10612 Jan °17!_ 


109% Sept'l6|___— 
10 «(Jen ‘17)__.. 
85 Aug ‘ll. 


731g 7312] 17 
96 97 76 
941g Dec ‘it 
88 85 | 2 
851g N ov'16)__ 

| 88 887s, 57 

105 105!2| 44 


10514 10512 of) 
100%, 100%g, 10 
9812 Jan *17/_ 
85% Jan '17)_ 


933,  933;|" 25)! 
5 


99 99 | 


951g 9614|" 90 


95 Y5l2 3) 
107!2 Jan ‘17 
| 93% Jan ‘17! } 
13312 -..~|129% Aug '15) 
87%4 Sale | 8712 8744) 
121% .-.-|119'g July'16 
ae | 105 July 15) | 
99%g Dec "AG! coll 
| 95% 9512) 128)| 921, 9414 


tn 
to 


9312 Sale | 9312 937 49 
-|101'g Nov'i6) 
106% Oct '16)_ 
100%, -.--| 10114 Nov'l6! 
1075g ----|107 July'16)_ 
10712 Nov 16 
|1131g Feb °12|_ 
| 993g Sept'’16)_ 
11012 Jan ‘17)_ 
110212 Jan ‘17; 


97 Nov'lé! 
103!g Feb '16) 
10614 Dee "16) 


92 Jan ‘17 


}110 Jan °17} 


10214 1027s, 10 
84lg May'l6/____ 
1037s Oct '16|__.- 
10014 Mar’15)___- 
104 Oct '16) 
96 Jan °'17|} 
1204 1204; 3 


10414 Jan '17) 
79 Jan °17/ 
95 Dee 'lé} 


10783 10712) 14 
106 |10412 Nov 16|___- 
| 92% 9314; 44 
| 92 92 | 8) 


8578 8614) 161 


9433 9453) 226 


87 Jan °17}_...}| 


851g N ov’ 16| 
84% Jan "13)___- 
881g 88s 
8212 Oct '16 














| | 
joven 


ee 


1) 
883g! 881g Sept’l6|____|| 
~ .-|113%g Feb '15 
9) 


99 99% 
991g 1001, 
O92, 102%, 


100 102%, 
109% lll, 
119 L121, 


97 99's 
9212 961g 
89%, 95%, 


69 «= 781g 
9614 100%, 
941g 97 
8llg 87 


98%, 10053 
971g 10M, 
96% 102% 
R2, RY, 


73ig 8555 
73 S4i4 
62 73 
45 60 
2712 69 
9434 99's 
74  80l2 
9% 101 
975g 98% 
97 95)g 


101 104% 
101 105 
1041g 1051% 


108'g lillg 
1057, 1 10le 


977% 10214 
98 10214 
975g 10212 
9714 D714 


19534 11014 
10014 101 
106 119 
1007, 100% 


88%, 94 


1021, 106 
1902 1051s 
1021, 105 
1021, 106 
113 117 
LUG1g 109% 
1121, 116 
107 109% 


B4% 83% 


--|| 60. 59 


63 744 
921g 9515 
9114 O4l2 
tee 
8314 881g 


S314 

100% 10812 
1013, 108%, 
10014 101%, 


953 9714 
+ 89 
89 92!lg 
963, 99 


-||1027% 1063, 
943, 


91 
89 94 


2) 331g 8Slz 
1191, 8122 
"901, 99% 


95 Jan (  — Qllg 94 
94 9414) 157°) 393, 92% 
901g Nov'l6)____|| goig 9112 
96 9671) 438)! 937 9353 
10114 Sale 10114 10112; 128 997 101%, 
fe mO6 oe oh ee oes 
| 94 94 | 3/91 93 
8914 8914) 15) 351g 90 


89%, 927 


1011g 10113 
10634 107%, 
100%, 1012 
1061, 107%, 
105 108 

993, D912 
10713 11012 
101!, 103 


925, 97 


1031, 1031 
10614 10914 
10734 110% 
1011, 104%, 


92 Q95ls 


107tg 10812 
100 103 


83le 841s 


10144 1037 
1021, 104 


94 97 


115% 11514 
115 11712 
10314 103% 


8314 85 

82le S85l2 
963, 963, 
8419 “B8le 
Rilg R2l¢ 
88tg S88l2 
57. 62— 
43 A719 


Colorado & Sou Ist g 48____1929 


Cuba RR Ist 
Del Lack & Western— 
Morris & Es Ist gu 3%s_.2000\J - D| 
N Y Lack & W Ist 68__..1921\3 - J) 
ae 1923\F - A! 
Term & Improve 48___.1923|M-N| 
Warren lat refen eg 3isa. 2000/F - A! 








Week's SS Range BONDS ; 
Range or Sh Year N. Y. STOCK EXCHANGE 
Last Sale % 1916 Week ending Jan. 26. 

t Low High No. Low High 


JShic B & Q Denver Div 48_.1922 ¢ - 
Illinois Div 348---....-- 1949 j - 
ee Perry . fae 


Tiinois Div 48_--- aa 
Iowa Div sink fund 58___.1918 , 

Sinking fund 4s... ___~- 1919 
Joint bounds. See Great North 


Nebraska Extension 48__.1927 
Fee 1927 
Southwestern Div 4s8____- 1921 } 
General 48__._-- ticake 


Chic & E Ill ret & tmp 48 g¢..1955 


US Mtg & Tr Co ctfs of dep_- 


Ist consol gold 68 1934 A” 


Genera! cousol let 58_._..1937 nvq- 


Sees 1937 }, 


Registered __- 

US Mtg & Tr Co ctfs of der 

Guar Tr Co ctfs of dep.- 
Pur money Ist coal 5s 


= 1942 


Chic & Ind C Ry Ist 58___.1936 
Chic Great West lst 48_____1959 
Chic Ind & Louisv—RKef 68.1947 

Refunding gold 58._......1947 

Refunding 4s Series C____1917 

Ind & Loulsv Ist gu 48s_..1956 
Chic Ind & Sou 59-yr 48____1956 
Chic LS & East lst 448__.__.1969 
Chicago Milwaukee & St Pau!l— 

Gen’! gold 48 Series A___€1989 

Registered ....... --€1989 

Permanent 43....-......1925 

Gen & ref Ser A 4}48___.a2014 

Gen ref conv ser B 58____a2014 

Gen’! goid 34s Ser B__._e1989 

General] 44s Ser C_... £1989 

25-year deben 48._......1934 

Convertible 44s_.-.__-- 1932 

Chic & L. Sup Div g 5a_...1921 

Chic & Mo Riv Div 58__-.i92¢ 

Chic & P W Ist g 58_____1921 

CM & Puget Sd Ist gu 43_1949 

Dubuque Div Ist sf 6s___192¢ 

Fargo & Sou assum g 6#__1924 

La Crosse & D Ist 5s____.1919 

Wis & Minn Div g 58_____1921 

Wis Vall Div Ist 6s____-- 1920 


Mil & No Ist ext 449____1934 
Cons extended 4%s____1934 


Chic & Nor WestExt 491886-1926 


Registered ______ 1886-1926 
Genera! gold 34s______- 1987 
n,n P1387 
EE SE icc hceccanec 1987 
oe eee 1987 
General 5s stamped.____- 1987 
Binking fund 68____- 1879-1929 
Registered _....- 1879-1929 
Sinking fund 59__.._1879-1929 
Registered ...... 1879-1929 
Debenture 5s_......._.. 1921 
ay, a eee 1921 
Sinking fund deb 5s. ___-_- 1933 
meginerea .........<< 1933 
Frem Elk & Mo V Ist 68__1933 
ManGB&WN W Ist 3%s8_1941 
Milw & S L Ist gu 3348___1941 
Mil LS & West Ist g 6s__.1921 
Ext & imp sf gold 58___1929 
Ashland Div Ist g 6s__.1925 
Mich Div !st gold 6s___1924 
Mil Spar & N W Ist gu 48_1947 
Northw Union Ist 7s g___1917 
St L Peo & N W Ist gu 58_1948 
Winona & 8t P ist ext 7s8_1916 
Chicago Rock Is] & Pac 68__1917 
pr. 1917 
Ry general gold 4s_______ 1988 
ee 1988 
Refunding gold 48______- 1934 
30-year debenture 5s_____1932 
Coll trust Series P 48_____ 191IS M-N 


RIArk & Louis Ist 4448__1934 
Bur C R & N—Ist g 58__.1934 
CRIFEN W Ist gu 58__1921 4-9 
M & St L Ist gu g 72 
Choc Okla & G gen g 58-__o 


1919 
Conso! gold 5s 1952 


Keok & Des Moines Ist 5s 19234 - Q| 
St Paul & K C Sb L Ist 48°41 
Chic St P M & O con 6s____1930!5 -D 
Cons 6s reduced to 3%s__ 19306 
ib Rs EIS 1930 M- 8S 
Ch St P & Minn Ist g 6s__1918 M-N 
North Wisconsin Ist 63_..1930)3 - J 
St P & 8 City Ist g 6s____1919 A-OC| 
Superior Short L lat 5s g_g1930 
Chic T H & So-east Ist 5s___1960'J - D) 


Debenture 5s 


Chie & West Ind gen g 68_¢1932'Q -M 
Consol 50-year 4s_______ 1952\J - J 
Cin H & D 2d gold 4%s____1937\J - J 
Ist & refunding 4s______- 1959\J - Jj 


SR RS 1959\J - 3 


lst guaranteed 4s 
Cin D & I Ist gu g 58____1941 
C Find & Ft W Ist gu 48g 1923 
Cin I & W Ist gu g 4s____1953 


Day & Mich Ist cons 446.1931 


Ind Dec & W Ist g 58____. 1935 
Ist guar gold 58_______ 1935 
Cleve Cin C & St L gen 48__ 1993 
20-yr deb 4348__._______ 1931 


Gen 5s Series B 
Catro Div 1st gold 4s_____ 1939 
Cin W & M Div Ist g 48__1991 
St L Div Ist coll tr g 4s___ 1990 

Registered ........... 1990 


W W Val Div Ist g 48____1940 
CISt L&C consol 6s____ 1920 

Ist gold 4s 
_. Registered ._.___...k1936 
Cin S & Cl con Ist g 58___1923 
CCC &I1 gen cong 6s___1934 
ind B & W lat pref 4s____1940 
O Ind & W Ist pref 5s___@1938 
Peo & East 1st con 4s_.__1940 

peeome 46.0... 1990 


Cleve Short L Ist gu 4%s___196! 
Col Midland Ist g4s_______ 1947 


Trust Co certfs of deposit___. _| 
Refund & Ext 4%s______ 1935 
Ft W & Den C Ist g 6s___1921 


Conn & Pas Rivs !st g 48___1943 
50-yr 58 g__..1952,J 


Construction 58 





* No price Friday; latest this week, 6 Due April. ¢ Due May. g Due June, & Due July. & Due Aug. ojUDue Oot. p Due Nov. ¢ Due Deo. 





and Gefaalieé Domas 


Interest 
Periad 





Smt 
Fr 


Sts 


' ' 
'‘ 
Nap 
ans) yr~ 
, RPONN oie 


. 
ee 
eo oe 

9300 2 i 

Oc Crea, 


Nee hee Co eee ee ee 


— 


ar Se 


9253 Feb '16'.... 


se os 
a 
OC ey Gu 


TT te te he Ge be hs sn ts Ot OO 


U6le Jan '17/.--- 


6 e 8 o.t 0 8 


ee ee or TS 


Lal 
ie 


© 


94% Dec 'i6)---.- 


ee22 
~~ ee 


10012 Apr '16/--_. 
105%2 Jan °17)---- 
103!g Apr '16\--- 


10212 Oct '16,---- 
108% Jan °17).... 
10414 June’ 16) ---- 


10634 Dec '16'----| 
111% Deo '15!)---.} 
11112 Nov’16 ---_- 


BARNS P TEP HHd >> 


ar ae ee ee me oe ae i oe oe oe 


10733 May’ i4' --__!! 


---|1021g Dec ‘15 _._- 


WOK te Te DDE DH NDUUOLZAZOOOOCCOZLZZZDY 


te De GG Ge 


----|1027%g Jan °17|--.-|| 
----|100% Mar’14 --__| 
ee ad 19275 -pD Scalia cata ecu | ae 
ie 101 | 99% Oct “16 ----/\"5 
| 975g July'lS --__|| 
61% 613g Jan °17)--_-' 
Sale | 


| 87% Feb "16)--_- 


1198/1114 Jan '17)--_-|'1171, 
----|118 Nov'l6 --..\ 118 
1057g'104 Jan '17 --_-|'194 
--~-|105l2g N ov'16 --.-!| 10412 10512 
82 Jan '17)|.-.-|| 68 85 


96%, Jan '17)--..|| 8612 91 


z 


10712 Dec "02; --.- 


| 8 
100141001, Jan °17).._- 


a 
St ban bee ben ban he ben ew bes 


82 Deo '16'----)| 
8214 Mar’l4!/_... 
| 838 Sept’l6|.._. 
| 84 Nov 16).....)| 


22 
oT 
z 


od 
—_ 

' ' ' 

Zz 


| 92% Oct °16).-.. 
----| 88lg May’l5 - 
----}|10212 Deo '16) ..- 
----|116!, Jan '17 


p> POPE OO 


ee ee 


LOUZ>: wOFOKOUUMHZ 


16%; 17 Dec ’16\___- 


>o“Zn “> 


"17|__--||10653 10912 
1031g 10514|10334 Oct 


_-|1921g Feb "03 





Jan. 27 1917] _ 


New York Bond Record—Continued—Page 2 

























































































































33 | oil Bw | 
— BOND s= Price Week's 3S | Range BONDS S38 Price Week's 33! Range 
N. Y. STOCK EXCHANGE | 35| Friday Rangeor | S| Year N. Y. STOCK EXCHANGE | 35 | Friday Range or | $&j| Year 
Week ending Jan. 26. SS | Jan. 26 Last Sate |% 1916 Week ending Jan. 26. |S% | Jan. 26. Last Sale |™® |} 1916. 
Delaware & Hudson (Cont)— Bid Ask Low High| No. Low High Bid Ask| Low High| No|\Low High 
Del & Hud lst Pa Diy 78.1917 M- S$ 101'4 10112102 Deo’l6---- 101 10412 || LehV Term Ry ist gu g 6a-.1941/A-O| 1135 -...|113% 113%| 3/110 113 
Registered ..........- 1917 M-$S .-..---- 102 Deo 'l6)---- 1942 104!2 Registered... ............ 1941/A-@} 11253 _--~|111!g June’16|-.--|/11112 111lg 
Ist lien equip g 4348... . 1922.5 - J. 10114 10154 10114 Jan '17\---- 10033 102 |] Leh Val Coal Co Ist gu g 58-1933\J - J| 106 ----|108 Nov'l6|---- \104 106% 
L aflne Ahen icoaE 1943 M-N| 983, Sale | 98%4 9912} 49) 9614 991g Wasitenes oe feesl Ss 3) icc coe an tee Se 
20-year conv 5s... _1935 A-@ 1061g Sale 106!1g 106% 4104 108 Ist int reduced to 48____- 1933\3 - J} 95 98! ORR Cn Pe i eee 
Alb & Susq conv 3148... .1946 A-O, 89 Sale | 89 8933 «45 8514 8853 || Leh & N Y ist guar g 49..._1945|M- $| 88 _...| 8914 July’16|----}) 8914 95 
Renss & Saratoga 73..1921 M-N) 11114 ____!1127%g Dec '16/----.|112!g 113 Registered__..._._.______ Oanieee Bt cee Joon Riek. Weer 8 Cee 
Denv & RGr ist j 84 843g 8412 8473 77| 76 831g || Long Isld Ist cons gold 58..41931/|Q- J| 106i, ----|106 Jan ‘17 ----}|10473 1063, 
Consol gold - J} 891g 903g! 91 Jan °17)|-.-.|| 88 89 ist consol gold 4s___.._. h1931\Q- J) 95 ~---| 9414 June’16 ame ail 941, 9614 
Improvement D 881g 89lzg) 89 89 5| 78% 90 Genera! gold 48..........1938|3 -D| 88 ----| 89 i 85 90 
Ist & refunding 58 A 6714 Sale | 6412 6714, 60) 551g 73l2 Ferry gold 4%3_-.-.----1922|\M- S| 98 9853) 98% Dec '16|----|| 87 99% 
Rio Gr June Ist gi -D 387 95 87 Nov’l6!----| 8633 88 t,o ee WESTIE + DD) acca cuce | 9914 Oct '06 coal K668 anne 
Rio Gr Sou | gold is - 3} 35lg ....| 61% Apr °11|-.--||---- --.-| Unified gold 4s____....-- 1949 M- S| 8612 88 | 87 87 10) 841, 86 
Guarantee ities Otaicen oe 19405 - 3 3614 50 | 3512 June’l6|----| 35 35% Debenture gold 5s__-.... 1934/3 -D) 957% 9812! 98le 9819} | 96 971, 
Rio Gr Wes »J-J3 83%, Sale | 81 833,| 21) 73 801g Guar refunding gold 48_..1949,M- S| 8914 90 | 8978 897.) 11 8614 90% 
Mtge « &c ‘ll tru 70 Sale. 70 73 36' 61 72 Registered__..___..___ 10401e« Gl 87% 22001 08 JAR 1)|-<.4)22.-. cen 
Utah C : A-O; ---. ---- 9512 Apr ‘14. -.-- -~-.~ ---- NY B& MB Ist cong 5s.1935,A-@) 103144 104 |103 Jan '17 ----||1011g 105 
Des Moines € U n Ry" ra 7|3 98l1e _...| 981g Jan °17|----'| 98!g 99 | N Y & RB Ist gold 5s__.1927|M- §| 103 -.--|103 Deo °16/----|! 10212 103 
Det & Mack—tst lien ¢ 48219952 -D| 8llg_-.-| 82 Deo'l6\----| 82 90 || NorShB Ist cong gu 53-01932,Q- J| 100% -__-|100 Aug ’16)----| 997 102 
pong Ae EE OS 1995 3 -D) 801g 8219) 751g July’'16--.. 75 85 || Louisiana & Ark Ist g 5s....1927.M-$, 92 9612) 94% Jan °17|----|| 88) DY7l2 
Det Riv Tun—Ter Tin assatsel fa-N| 90 93 | 93 93 30\ 901g 94 || Louisv & Nashv gen 63.--.-1930,3 -D) 113'4 Sale |113!4 11314) 3)/11184 11312 
Dul Missabe & Nor gen 5a..1941|3 - J| 105 105%|10414 Jan °17|----'|104 105%4}| Gold 58.........2..2..- 1937 M-N, 1illg 11212|110!g Dee '16| ----||108% 11012 
Dul & Iron Range 1st _..1937 A-@ 103 Sale |103 103 9 10112 103! ‘| Unified gold 4s........-- 1940'\3 - 3) 971g 9733) 97 9734] 52) 923g 97 
Registered -_____- 1937 A- © ----/106!2 Mar’08'---- |---- --- | Registered_-......-..- 1940\3 - 3} 96 ----| 965s Jan '17/|----!| 193 95% 
Dul So Shore & Atl g 53....1937 3 - J 931 's 95 | 94 94 1 921g 96i2){ Collateral trust gold 58...1931|M-.N| 1067 ~~ --|10612 Jan 1a o222|108% 10612 
Eigin Joliet & East 5a_1941.M-N 104%, __-.|104 Jan '17!---- 103 1044 | EH & Nash Ist g 63__.-.- 1919|J -B| 10753 ~~-.|107% Dee °16)----||107%4 10734 
Erie lst con sol gol _.19206:'M- $ 10753 108%g'108%g Jan °17,---- 108 111%) L Cin & Lex gold 4'48-_-1931 M-N) 10313 -.--|103 103 | ~ 11/1003, 10219 
N Y & Erie Ist ext g 42.__1947/|M-N! 89 9912 95 Sept’16)---- 9512 9612} NO & M Ist gold 6s i et 1930\3 - J) 115 -—~--|11412 Dec '16)|---- eet 11612 
2d ext gold 53_._.____.1919 M- S 10134 ____|101!4 June’16!---- 1017 102'; | a rr, aa 1930|3 - J) 106 10914|109%s May’15)|----]/-... ---- 
3d ext gold 4448__.____. 1923 M- S! 10012 -.__|10012 Jan °17,---- 100 10012) Paducah & Mem Div 4s_.1946|F -A| ---- ---- 8934 Nov’16|----|| 881g 9Olg 
4th ext gold 58........ 1920, 4-0} 101% --..,101% 101% 9 10112 102!g |} St Louis Div ist gold 6s_.1921,\M- 8 106 ----|108 Apr ceo 10814 
5th ext gold 4s...._...1928 5 -D) 91% __..| 94% Nov'l5,----)--.- --. SH G0 GE. cccacccuau 1980/\M- S| 631g ____| 6312 Jan °17|---- || 61 64 
NYLE& W Ist g fd 7a..1920 M- S| 10714 10814/10712 Deo °16 ---- 107% 111 | Atl Knox & Cin Div 48__.1955|M-N| 9012 Sale | 9012 9ilg} 40) 851g 90 
Erle lst con z 48 prior.....1996 33-35) 85% Sale | 85% 87 37! 83 = 8B 1g At! Knox & Nor Ist g 5s__1946|J -D} 109 ..-~)108% 108% | 3,\1071g 110 
Registered -.__- 1996'3- J; 83 —...| 84 Deo ’l6)----| 84 4 || Hender Bdge ist fg 6s_.1931,M- S| 106 ----|106% June’16 ----| 110534 107 
lst consol gen lien 3...1996 3 - J) 73% Sale | 73! 7319, 44) 71 77 Kentucky Central gold 48_1987,J - 3) 88 -.---| 8812 Sept’16)---~|| 8734 89lg 
aye red 1996 3-J 71 73 | 73 June’l6|----| 7212 76!2}) Lex & East 1st 50-yr 5a gu.i965|A -O) 1032 103% 10312 103% 6\100 103 
1951.F-A 90 94 90 90 14) 88% 9012; L&N& MEM ist 2448 1945'M- S| 101!g --..|101 . Oot °16)----|| 997g 101 
1953;\A-O _..-~ 67%) 67 67 6) 6712 7244; L & N-South M Joint 43__1952|J - J 80% 8114\ 8012 Jan "17)|-..-|| 7712 82 
1953;|A-O} ---. 6734) 672 68 16| 68 84 | Registered._________- h1952/Q- J| ---- --..| 95 Feb 05|----||---- pe 
‘ 1952 A-O 25g S83lg! 83g 8312 5 8333 8358! N Fla & 8 Ist gu g 53____1937\)F -A 10714 __..|105% Sept’16!---- 1|10534 10714 
é Ist gold 58. 21982 M-N_ 10853109 (10712 103% 1 105% 10712|] N &C Bdge gen gu g 4398.1945,J - J) 9953 --._| 9753 May'l6)----/| Y75g 9753 
Clev & Mah 200 Vall g 53..1938,3 - J) 106% _-_-|101 Feb '15|..--|.... ---- | Pensac & Atl Ist gu g 68__1921}.F - A} 103 ____|108% Nov’ | ae |,108!g 10814 
Long Dock consol g 63. 1935 A-@O, 124lo 12612/122%4 Oct °16)-.-- 12112 12314 | 5S & N Ala cons gu g 58___1936 F- A) 108! 109 109 Jan "17| ----||10514 10833 
Coal & RR Ist cur gu 63 ~~ 1922 M-N > 10173 104 (102 Mar’l6é-.-- 102 102 | Gen cons gu 50-year 53.1962 A-O| 103 103! 210312 10313| 100 10378 
Dock & Imp Ist ext 58_..1943 J - J) 106%8 ....|106%4 10614 1 1025g 106 || L & Jeff Bdge Co gu g 48___1945 M- S|} Sll2 _.__| 811g Apr "16|----|| 801g S82le 
N Y & Green L gu g 5s__.1946 M-N| 102 _-_. 101 101 Wen ame | Manis niwiontee ae TORR EON) .n-- cc ccleeee . maces eeaenee caoce 
N Y Susq & W Ist ref 5s..1937,3- J) 97% 100 100!2 Jan °17'.--- | 962 99 Mex Internat Ist cons g 48._1977|M- S| ---- ----| 77 Mar’10) |----| Rae kei = 
2d gold 4}4s__._.....- 193;,;f - A| ---~ ..--|100'4 Deo '06)..--||..-. -.-- || Stamped guaranteed... _- op on | Le. = Soe 
General gold 58_......1940 FA, 60 (1% 74 Nov'l6|-... 72 81 || Midland Term—Ist sf g 58.1925 J -D) ---- --.- 201) OGG Wilaeqsilen + case 
Terminal Ist gold 5s__._.1943 M-N) 106l2 __.-|108 108 4 10512 10512 | Minn & St L Ist gold 7s__._1927|3 -D| 11353 ____\113's Deo '16 ---- 1113 115 
Mid of N J Ist ext 5a._...1940 A-O, 108 __._.108 Jan ‘17|/---- 104 104 || Pacific Ext Ist gold 68_...1921;A-O 10258 _ 103%g Oct '16)-.--| 10212 103% 
Wilk & Eas Ist gu g 5a__.1942,3-D) 75 77l2 76 78 2 st 90 1st consol gold 5s__-..._. 1934.M-N| 9014 Sale | 90 91 | 43|| 86 92 
Ev & Ind ist con gug 6s__..1926 3- J); 25 35 |106 May’l2----.|- Tae ist & refunding gold 48__.1949,|M- S| 6012 Sale | 58 6012) 29|| 52% 66 
Evansv & T H Ist cons 6s__1921,J - 3} 97 102 (102 102 3\ 90 102 Ref & ext 50-yr 5s Ser A__1962'Q- F| ---- 617s| 62 Dec "16)----| 50 66 
lst general gold 52_.______.1942, A-O, 7514 ....| 63 May’16)-.-.-| 63 63 Des M & Ft D Ist gu 48__1935\3 - J®---- 70 | 60 Feb "15 -—" misieas ie, sane 
Mt Vernon Ist gold 6s__._.1923 A-©) 75 ....|108 Nov’'ll\----|.--- ---- Iowa Central Ist gold 58..1938/3 -D| 90 94%) 94% 95 86 91% 
Sull Co Branch Ist g -. .1930 A-O) 75 ~...| 95 June’l2 ---~|---- ---- Refunding gold 4s... 1951\M- 8) 601g Sale | 59 60!8) i7| Bllg 63% 
Florida E Coast Ist 44gs_..1959,3-D 95 9533) 95% 955g} 8 | 9112 9514 || MStP&SSM con g 48 int gu_1938'J - J| 96!2 Sale | 9612 9653! 54); Olly 95 
Fort 8t U D Co Ist g 438.1041 3- J} 82% -...| 92 Aug ’l0|----'|.-.- ---- lst Chic Term gs f 48____- 1041\M- | 93...) se kh oe eee 
Pt W & Rio Gr Ist g 49. ___- 1928|\5 - 3} 691g -...| 6914 Jan °17)----|| 6114 7012 MSSM&A Ist g 4s int gu’'26J - 3) 98% Sale | 98% 98%4| 27|| 97 9912 
Great Northern— | | Mississippi Central Ist 58...1949|J - 3| 93 9412| 95 Deo 'l6|----|| 90 95 
CB& Q coll trust 48____- 1921 I-35) 99% Sale | 991g 9933! 364 | 975g 9914 || Mo Kan & Tex Ist gold 48__1990 3 -D| 78 Sale | 77% 781g| 35|| 701g 791g 
Registered h_.....-... 921,'Q- J) 987% 991g) 98% 9878 6| 971g 98% i | eee 71990 F - 5234 Sale | 52 5234 19)| 40 657 
Ist & ref 4149 Series A..-1961 J-J\ 101 Sale [100% 10114; 72) 98% 100% Ist ext gold 58_._.._.._. 1944|M- N 37 4412 45 + Deo "16)----|| 37% 52g 
Registered __.__._____ Q1\9 - Ji wo-- on-o| 96 June'lG|..-.-/|.... .--- Ist & refunding 48_______ 2004/M- $| 69 6912) 69 6912} 22)| 51 68ls 
8t Paul M & Man 48_____ ret J-J3| 9812 102 | 9812 98le 2; 96 9812 Gen sinking fund 4448___1936|J - J} 4153Sale | 41's 4153 7 36 4649 
1st consoi gold 68___._. 1933\J - 3} 122 .--|121 Jan °17|---- |12014 123% St Louis Div Ist ref g4s_.2001,:A&0| 36 37 | 40 Nov'l6|----|| 37 46 
Registered _._______ oT ee | ee 119%, Aug '16!_.-- 11934 12112 Dall & Waco Ist gu g 58..1940/M-N, 75'4 85%| 80 Deo '16/----/| 69 80 
Reduced to gold 4348. — J - 3} 104', Sale 10414, 104!2 4 101% 104 Kan City & Pac ist g 48_.1990, F-A| 70!g ___-| 70 Dec '16)----|) 60 72 
Registered __.____ oe <¢ 0 coos waee 110212 May’'16|-.-- |1021g 10212 Mo K & E Ist gu g 5s___.1942|A- O| 70!2 Sale | 7012 71 15) 74 8914 
Mont ext Ist gold =---taae 3-D)| 981g Sale | 9712 981g 13) 95% 9714 M K & Okla Ist guar 58..1942/M-N| 84 8412) 85 Jan ‘17j----|| 50 85lg 
Registered ......... 7) Bos eee | 951g Mar'16|---- | 961g 9612 M K & T of T Ist gu g 58_1942|M- S| acs aa | oe 79 48 81 
Pacific ext guar 49 £._.1940\J - J) ---- ---- 851g Nov'15|..--||.... <~-- Sher Sh & So Ist gu g 5s_.1942\J -D| ---- 60 | 51 Deo'l6)----4 50 51 
E Minn Nor Div Ist g 42_1948,/A-O) 961 | 98 98 10) 921g Q94lz Texas & Okla Ist gu g 58__1943|M- S| “46 491c/ 49 Jan '17/----1 49 63 
Minn Union ist g 6s____- 1922\J - 3; 109'4 1097 108% Jan °17|---- |1091g 109%g |] Missouri Pacific (reorg Co) | } 
Mont C Ist gu g 6s______ 1937.5 - 53) 125  ....|124% 1247) 12053 124 let & refunding 5s wh iss 1923 -- --| 99%, Sale | 99% 99%) 20/94 99 
Registered _.._..___ IE ee | eee ees BEOP Oblec<sllnace sane General 43 when issued __-_--_|-- -- | 6712 Sale | 67/2 68 | 550) 631g 69 
Ist guar gold 5s____-. 1937/5 - 5| 111% _..- | 12042 Jan 17) _--- 101g 110% || Missouri Pac 1st cons g 68__.1920|M- N| 105 106 |104% 106% 33,100 104 
Registered _______ oN oe | as ers SS ape Trust gold 5s stamped__-a1917 M- S| 10614 Sale |10614 L064 I 8914 10613 
Will & 8 F Ist gold 5a__1938,3 -D, 110% .._. 110934 Aug 16. ---- 109% 1107 Registered. ........_. Smet Tiae Ol cana ces= | 88 O6t "BBblcccotlesce cone 
Green Bay & W deb ctfs*A”’....| Feb | 78  79%4| 7934 Deo'16|----|| 74 79% lst collateral gold 58____- 1920 F-A| 103 Sale |103 103 10) 831g 103%, 
Debenture ctfs “B’______---- Feb, 14lg 151g 141g 147g; 11) 11 1814 Registered..........-. OOO -~ BE) acca ancaleore anaahewemiannea wank 
Gulf & SI Ist ref & tg 5e..b1952\J - 3) 8412 86 | 84l2 Jan '17)----|| 841g 8812 40-year gold loan 4s______ 1945 M- 8|\*---- 1919| 59 59 391g 64 
Hooking V al Ist cons g 4348.1999 J - 3, 93% Sale | 93 93%4| 14) 904 96 Ist & ref conv 5s-......- 1959 M- $| ---- --- -| 61 Jan '17j----|| 40 637% 
Registered -......_.____ 1999'J - J} __-. ..--| 97% Jun °14/..--||.-.. ---- 3d 7s extended at 4% ....1933 M-M| 82 -...| 82 Nov’l6j----i) 82 
Col & H V Ist ext g 4s__.1948 A-O' 88 §8%,| 88% Jan '17'-.-.'' 87 88 Boony St L & 8 ist 58 gu.1951,.F-A 50 ....|100 Feb ‘13}----j/-.-. -.. - 
Col & Tol Ist ext 43_____ 1955 F-A! 844 -.-_| 88 Nov’l6|----'| 86 88 Cent Br Ry Ist gu g 48._.1919 F-A| 61 ~-..| 67 Aug ‘16]----|| 50 67 
Houston Belt & Term lat 58_.1937,5 - 3) 9212 e---| 90 Jam '17)----|---- ---- Cent Br U P Ist g 48_____ 1948.3 -D) 63 -~--| 7712 Dec ‘13)----4)---- ---- 
Iilinois Central ist gold 48_..1951 3 - J 9912 99%) 99% Jan '17|---- | 96l2 983g Leroy&C VAL Ist g5s_.1926,J - 3) 53!2 -.--|110 Mar'05)----j)--.. ---- 
Registered ._........_.. 1051\5- J| .... ----| 92 Aug ’l5)..--||.--. ---- Puo R of Mo Ist ext g 4e--1938/F - Al cit atin asacaeed | 921g Dec ‘16/----j| 89 93 
ist gold 344s..........-. 19513 -J, 87 90 86 Nov'l6-.--| 83 86 2d extended gold 5s_ 1938. J - 3; 10112 ____|1005g Dec *16)----/|100 1 
a 1951\3- J) 85 -.--| 83 Nov’l6!-.--'\.--. ---- St L Ir M & 8 gen con g 68.1931 A-O} 10312 Sale 102% — 10312 17|| 99%, 1031 
Extended Ist gold 3: 48..-1951 A-O|} 86% --_- ams Dec '16 ---- | 8412 8653 Gen con stamp gu g 58._1931 A-O| ---- ----|102 oe a6 SA spay 
Registered .....-ccece 1951|A-O} 85 .aec|- caunilanal. aeae Unified & ret gold 48._.1929 J - 3; ---- S512) 85 21\) 741g 85 
ist gold 3a sterling-______ [ont Ol ance mean! 80 Jy 09|-.-.)|.... .-.. Registered. ......... 1929\J - 3| --- " ae 807 oct "12 SS a sa de tnt thc ans 
Besitered ......0<<<< 1051|\M8- 8) ..-- wace|een= — woce|ooee a aa Riv & G Div Ist g 48__.1933 M-N| 82 Sale | 82 29)| 68 82 
Coll trust gold 4a_._.....1952 A-O} 90% 95 9053 Jan °17|..--| 83 Ql1l3 Verdi V I & W Ist g 58__.1926 M- 8; 9212 naa 87 Sept’ 15 BE eee 
Registered ........... OE ES eee 9514 Sep "12,-.-- |.--- .___ || Mob & Ohio new gold 68....1927 J -O) 11512 116 |1141g Jan °17|----4\111% 115 
ist refunding 43__ --= 1966 M-N 94 Bale | 93 947g, 49 873, 9212 lst extension gold 63__..81927.Q- J; 107 110 |109 Feb *16|----||102 109 
Purchased lines 3is_- ‘areor 19523 -3| 845g 87%) 82 Nov'l6)--.. | 80% 83 General gold 4s_.._..___- 1938\M- $| 78!g _...| 77 Jan °17|----j| 75 77g 
LN O & Texas gold 4s__.1953 M-N)| 89 Sale | 89 895g, 34) 84% 8814 Montgomery Div Ist g 58.1947 F-A| ---- 101 (101 Oot "16 — 991, 102 
Registered -.........- 1953|M-N! 861g ....| 84 May’l4/--.-.-||---. ---- 8t Louls Div 5s________..1927,3 -D| 91% _..-| 89 Dec ‘15)----j.... ---- 
Cairo Bridge gold 4s_____ 1950 3-9) 93 —-.| 94% 944 1/90 9312 St L & Cairo guar g 48__..1931 3 - J; 89 90 | 891g Jan '17)----{) 88 89 
Litchfield Div Ist z33....1951,3- J) --------| 74 Feb ‘l4|----|..-- ---- Nashv Chatt & St L Ist 5¢. 1928 A-O| 108 _--|108 Jan '17j|----j|103% 1071 
Louisy Div & Term g 3348 1953 J - J 771g _..-| 82 Jan °17|----| 78% 82 Jasper Branch Ist g 6s__..1923 3 - J 107 ~...|110!4 Mar’ 16 ovce j110% 110% 
ee ape TE oe ein ae a ee | ES | ee McM M W & Al Ist 68...1917 3 - J) ---- ----|100% July’ 16} ----14100% 10113 
Middle Div reg 5s_.-.__- 1921 F-A! 10012 ----|102 June'l6)---- 10114 102 T & P Branch Ist 68_..-- [O12 © 3) ance mabe 113 July’04 ce (ay eee 
Omaha Div Ist gold 3s___1951 F-A) -.-- ---- Tate dam ‘17i-<-<i| 72 713 Nat Rys of Mex pr lien 443.1957 J - J; 30 ----| 30% Aug’ 16) ----] 30 30% 
8t Louis Div & Term g 38.1951 3-43) 75l2 77 | 68!2 Sept’l5|---- |--.. Guaranteed general 4s__..1977,A-@) ---- ---- 35 Aug’ 116) ---- 35 = 35 
er ae 1951\3 - 3} 8412 ..--| 8612 8612 1| 8llg 83 Nat of Mex prior len 4\a_. 1026\3 - J| coca soae |) 2 ee “Eli<asdla~ +0 éace 
Registered -......_ . 1931|\5 - J} -... ----| 80 June’l6é'.-...|| 80 80 ee ee eee [Si @-@\ scaoe aaee 130 Oct °16)-..-. i} 30 30 
Springf Div Ist g 3148...1951.3- J) 7912 ----| 80% Nov'l6|..-.| 75% 805% || N O Mob & Chic lat ref 5a..1960 J- J| ---- 59 | 59 Deo'l6|----j| 59 59 
Western lines Ist g 4s_._.1951 F-A 911, ----| 91's Deo °16)..-.| 89 915g|] New Orleans Term Ist Fg 1953\J - 3} ---. 75 | a Deo '16).---|| 69 74% 
O_o eee OT ME a ns 92 Nov’'ld!-.-.| 92 92 N O Tex & Mexico Ist 63 - ~1925 J- D) - Sale | { | 99 991, 
Bellev & Car Ist 6s... . 1923.3 -D| -- -. 108!2/117!1g May’10'-.-. |.--. ---- Non-cum income 53 A__-.1935 A- O| Sale | a8 48 36| 50 50 
Carb & wr Ist gold 48..1932,\M-8 88 -_--| 90 Jan ‘17|..-.|---- --.- N Y Cent RR conv deb 68__1935 M-N 1i2ts Sale |112!4 113 209 |1107g 117% 
Chic 8t L & N O gold 58__1951 3 -D) 106% ....|10753 Oct °16|-.-- |106%4 109 Conso} 48 Series A_....-- 1998 F-A 8814 Sale 881g 8844) 41) 8llg 867%, 
Registered ......... "1951|3 -D) 104 -.--|114 Feb ‘1l)--..)|-... ---- Ref & imp 4448 “A"_____ 2013 A-@| 98-2 Sale | 9814 9812) 171)| 91% 967% 
nee eee OO eo. a SD Gee Nh <teclliacen aune N Y Central & H Rg 3s_.1997 J - J 8614 Sale | 857, 864) 23) Bllg 865, 
Registered ...-....-. OTE SS | eed air (ee eye Sate: ee ee Registered. _........-- 1997, J - 3) 85 86 | 85% Jan '17|---- 807g 8414 
Joint lst ref 5s Series 4.1968 J-D) 102 102!3 102 102%, 17 100 103g Debenture gold 48__...-- 1934 M-N| 937% Sale | 9312 94 | 182)| 89% 937% 
Mempb Div lat g 48_- 513 -D 714 90 | 86% Dee ‘16)-<..||-c<e one ea 1934 MA-N;| ---. % 316 92 Dee *i6i..-- | 90 «92 
Registered | Di ert i> Ra Tea je REL | BELGE OS Lake Shore coll g 34s. ota F-A 80l2 Sale | 80l2 8012) 13.) 74 7934 
St Louis Sou Ist gu g 43__1931 M- $ ci z 9512 Jan "17 eee, Ss a ae emer, ae eee ae 1998'F-A) 79 Sale | 79 80 3) 7344 78 
ind Il) & lowa lat “> eee 1950 J - 3) 9419 9614) 9412 9Alo 1/90 9219 Mich Cent coll gold 3448_.1995'F-A| 80l2g 805g) 8012 801g} 38) 75 80% 
int & Great Nor Ist zg 68__..1919 M-N) 9912100 | 9912 9912 2' 95 100% Registered_.....-.-...1998,/F -A 7934) 80 80 2,| 74 78 
James Frank & Ciear ist 43.1959\3 -D, 92 9419 9234 Jan “iT1.<- 8912 93 Battle Cr & Stur lst gu 38.1989, J -D “6314 oo--|- ~~ ~=-=|-==-| ewan ~~~ ~ 
Kansas City Sou iat gold 38_ 1900 A-O 71 Bale; 71 7112' 18) 66% 71 Beech Creek Ist gu g 48-.1936'J - 3) 97 ----) 95 July" 16 ----|| 941g Q6le 
Ce Ss en ee CONS GO Qeb OG) cccllccsn aes ee ee ae 1936\3 - 3} 95 —.--| 95% Nov’l6|----j| 93% 95%, 
Ref & impt 5s....-.- Apr 1980 J-4J “9014 Sale | 90 9034; 39) 893g 94 2d guar gold 5a..-....-- 1936.3 - 3} 10253 ----| 104 May’16)-.-.-.j|104 104 
Kansas City Term Ist 48_..1960)3 - J) 8912 Sale | 89/2 90 | 54) 85% 891g Registered........-. 1936,\J - 3) ---2 -0--|---- ----]----]---- ---- 
Lake Erie & West Ist g 5a-.1937|\3 - J. 99%, Sale | 99%, 100 11 | 961g 101% Beech Cr Ext Ist g 3348--01951.A-O| 86 -.---|---- en Se 
es ae ee 1941.3 - 3) 821g 85 | 82% 83 4\75 832 Cart & Ad Ist gu g 48__--- 1981 J -D, 80g o---| 89 Nov'l6j----4 88 89 
North Ohio ist guar g 58-.1945,A-0 .-.- 90 92 Deo '16)-....'| 92 92 Gouv & Oswe lat gug 58..1942 J -D) 107% -..-|-.-- ~~~ -|----[|---- --- 
Leh Vall N Y lst gug4s..1940 J - 3 102 Sale 102 102 | 14 100lg 103 Moh & Mal ist gu g 48-..1991|M- S$, 94% ---| 94 Mar’ 16)..--]} 94 e4 
ee, eae 403-3 100 ~ {10114 Jan °17/....'|100 102 N J June R guar Ist 48...1986 F-A| 89 -...| 8914 Feb °16)----|| 8914 8914 
Lehigh Vail (Pa) cons g 4a_.2003 M-N 90 92 Q9liz 9119) 2\ 89 9214 N Y & Harlem g 34s_---2000 M-N)| 827, -.--| 85 SORT El cuctledee Gaaw 
General cons 4448__--- 2003. M-N 10114 Sale (1011, 102 36 | 9914 10114 N Y & Northern Ist @ 58.1923 A - OQ} 1071, .---! 110614 Sept’16! ~~~ -\' 19512 10612 
* No price Friday: latest bid and asked this week. a Due Jan. » Due Feb. 4 Due April. «Due May. g Due June. & Due July. & Due Aug. o Due Oot 
z Due Nov. 
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BONDS | =s 
N. Y. STOCK EXCHANGE | Zs 
Week ending Jan. 26. = 





| 


N Y Cent & H R RR (Con.)— | 


Og & L Cham Ist gu 48 g1948|3 - J 
Rut-Canada let gu g 48. 1949)3 - J) 
8t Lawr & Adir Ist g 58...1996|/J - J 
We Gee OE cenccsascce 1996|A-0O 
Utica & Bik Riv gu g 48...1922|5 - J 
Lake Shore gold 31gs-_---.- 1997|3 -D 
ae 997|3 -D 
Debenture gold 4a___-- 1928|M- $ 
26-year gold 48.....--- 1931|M-N) 
ae 1931|M-N) 


Regis 
Ka A4&GR ist gue 56__.1938|5 - 3 


Mahon C’!l RR let 5e___.- 1934|J - J 


Pitta & L Erie 2d g 58. _-a1928/A - O| 
Pitts McK & Y Ist gu 66..1932|/J - J 
2d guaranteed 6e_._._- 1934\J - J) 


McKees & B V Ist g 66.1918|J - J 


Michigan Centra! 56_..-- 1931\M- 8 
Registered ......----- 1931/Q -™| 
GEES SIE TSE 1940\3 - J 
Registered _...__..- 1940|3 - J 
JL&S Ist gold 3%s8_..1951|M- $ 


Ist gold 3448..-...-..- 1952|M-N 


20-year debenture 4s_..1929|A - O} 


N Y Chic & St L Ist g 48__1937|A-0 
Registered __........- 1937|A-© 
Debenture 49.._.__-_- 1931|\M-N 


West Shore Ist 46 guar__.2361\3 - J 
Registered 2 


eee 361\3 - J) 
N Y C Lines eq tr 58__1916-22|M- "| 


Equip trust 4446_.1917-1925 3 - J 

N Y Connect ist gu 448 A--1953)F - A 
N Y N i & Hartford— | 

Non-conv deben 48.._...1947 M- 8 

Non-conyv deben 348._..1947|M- 8 

Non-conv deben 3‘48_._.1954/A-O 


Non-conv deben 48.____- 1955. J - 3| 
Non conv deben 48___._- 1956 M-N 
Conv debenture 348_-__-_- 1956 3 - J 
Conv debenture 66._..._.1948 3 - J 
Cons Ry non-conv 48_._..1930 F-A 


Non-conyv deben 49._..1954 3 - 
Non-conv deben 48._._ 195! 
Non-conv deben 48.__.1955|A-O 
Non-conv deben 48.___1956|3 - J 


Hariem R-Pt Ches Ist 48-1954, M-N) 


B&N Y Air Line Ist 48__1955 F - A 
Cent New Eng Ist gu 48__1961/|J - J 


Hartford St Ry Ist 48____1930|M- $| 
Housatonic R cons g 56__.1937|M- N} 
Naugatuck RR Ist 48__._1954|M-N} 
N Y Prov & Boston 48__._1942|A - O} 
NY W'ches&B lst ser! 4448 '46\J - 3) 
N H & Derby cons cy 58__1915|M-N) 
Boston Terminal Ist 48___1939\A - O| 


New England cons 58__._1945|J - 3 

Consol 48 
Providence Secur deb 48__ 1957, M-N 
Prov & Springfield let §8_1922\J - J 
Providence Term ist 4s___1956 M- 8 


W & Con East Ist 4548___1943 3 - J) 


N YO& W ref Ist g 48 ___g1992|/M- 8 
Registered 35,000 only__g1992|M- 8 
General 4s____ ..1955|5 -D 


Norfolk Sou lst & ref A 5a__1961\F - A! 


Norf & Sou Ist gold fa_____-_ 1941|M-N 


Norf & West gen gold 68____1931|M- A| 


Improvement & ext g fg__1934\/F - A 
New River Ist gold 68____1932|/A-O 
N & W Ry Ist cons g 48__.1996 A-©O 


Registered ___________ 1946 A-O| 


Div’! Ist lien & gen g 48_1944\J - J 
10-25-year conv 48 
10-20-year conv 48_____1932|M- $ 
10-25-year conv 4448___1938|M- $ 
Pocab C & C joint 48__.1941|J - DO 
CC &T Ist guar gold 58._1922\3 - J 
Scio V & N E ist gu g 48._1989|M-N 
Nor Pacific prior lien g 48__.1997|/Q- 3 
7 5 | 


Registered _...._.____ 1997 Q 
General lien gold 38_____ a2047|Q- F 
Registered _...______ a2047|\Q- F 


St Paul-Duluth Div g 4g__1996|J - D! 
St P & N P gen gold 68___1923\F - A| 


Registered certificates. _1923\Q- A 


8t Paul & Duluth Ist 58__193) \F - Fi 
2d 58 | 


1st consol gold 42______ 1968|3 -D 


Wash Cent ist gold 48. ___1948|/Q-M 
Nor Pac Term Co Ist g 68___1933|3 - J| 


Oregon- Wash Ist & ref 4a___1961|3 - J 
Pacific Coast Co Ist g 58____1946|3 -D 
Paducah & Ills Ist * f 4123__1955|J - J 
Pennsylvania RR Ist g 48___1923)|M-N 


Consol gold Sg__._______ 1919|M- $ 
Consol] gold 48___.___.___ 1943| M- N 
Conso! gold 48_.________ 1948| M-N 
Consol 4‘48_.........__- 1960|\F -A 
General 4%s_. _.. 1965|3 -D 


Alleg Vai gen guar g 48 ___1942|M- 8 


D R RR&B‘ge Ist gu 49 g_1936\F - Al 


Phila Balt & W ist g 48._1943|M-N 


Sodus Bay & Sou Ist g 58.2924\J - J| 


Sunbury & Lewis Ist g 48_1936\J - 3 


U N J RR & Can gen 4s__1944\M - 8) 


Pennsyivania Co— 
Guar Ist gold 4448 
Registered 


Guar 15-25-year gold 48 _1931|A-O 
40-year guar 48 ctfs Ser E_1952|M-N 
Cie Leb & Nor gu 48 g___1942|M-N 
Cl & Mar Ist gu g 4448___1935'M-N 
As? gen gu 444s eer A_.1942/3 - J 


. } Bee oe 1942\|A-0 
Int reduced to 3}48__1942/A-0 
ene a ee 1948\|M- N 

Dae ce sa 1950|F -A 
Erie & Pitts gu g 3s B__1940|J - J 
Fel, SP a 1940|\J - J 
Gr R & I ex Ist gu g 43481941|J - 3 
Ohio Connect Ist gu 48___1943|M- $ 
Pitts Y & Ash Ist cons 58_1927|M- N 
Tol W V & Ogu 4348 A__.1931\J - 3 


Series C 3 4s 
Series D 3s 


Series C 


Series B 4ie_._.____- 1933|J - 3 
Series C 48.__....____ 1942|M- § 
PCC &StLgu4ks A...1940/'A-0O 
Series B guar......__- 1942;\A-O 
Series C guar......._- 1942’ M- W 


Series D 4s guar 














Intcrest 
Period 





Week ending Jan. 26. 














~ PCC & Bt L (Con.) 
Series F guar 48 gold. ..1953 
Series G 48 guar 
Series i cons gu 4}48---1963) 
CBt L & P ist cons g 50-- 1932/4 - @| 
& Pekin Un Ist 68 g--1921/Q~- F | 
“1 _.-----01921|M-N 


& Pu Ist cons gu g 48 1993/A - O| 
Pine Creek reg guar 68....1932'J - D) 
O eon Ist ext 56. .41922;A-O| 
OT RB let gu ¢ 56..1918 M-N) 
Butiand Ist con g 4128 _..1941\J - J) 


| 94 Jan °17}-- 
11714 ----|113  May’l5)---- 
_.--|104% Jan ‘17/---- 
_..--|102 Deo °16)\----/||102 

813, Dec °15|----!| 
| 705, Jan “17|---- 


2d gold 4%s8---- 
~---| 92 June’09}----|| 


Pere Marquette Ist 
_. ----|103 Nov'16}----|/103 yrsf4s1937\J - 3 


Philippine Ry Ist 30- 
971g July'16)-.--|| 9712 


Pitts Sh & L E lst g 56 
lst conso! gold 58 
Reading Co gen gold 48 


Jersey Central coll g 48---1951 
Atlantic City guar 48 g---1951 
St Jos & Gr isi ist g 4s 
St Louis & San Fran (reorg C 
Prior Lien ser A 48 950 
Prior lien ser B 58 
Cum adjust ser A 68 
Income series A 68 
St Louis & San Fran gen 68-1931 
General gold 5s 193 
8t L&S F RR cons g 48--1996 
General 15-20-yr 58-~.-.1927 
Trust Co ctfs of deposit---- 


95 N ov'16) ----|| 94 


a 


/130!g Jar '09)----)| 


a 
a 


98 Apr °12)/---- 
87 Feb '14)----||- 
June’08}----||/.--- ---- 


Z rotate tte & 





ts) 
BSouthw Div Ist g 56__--1947 
Refunding gold 4s 


we & O 


Trust Co ctfa of deposit. -. 





re ee zc 


>rZsi ; 








K C Ft8 & M cons g 68._1928: 
KCFtS&M By ref g 48-1936 
KC&MRA€B Ist gu 58-1929) 
|| 8t LS W Ist g 48 bond ctfs__1989|M- 
2d g 43 income bond ctfs_ 71989) 3 


_--|100'4 Jan °17 





Saeu wee | 795, Bept'1é6 
lst term! & unif 5s 
Gray’s Pt Ter ist gu g 58-.1947/\J 

8A 4& A Pass Ist gu g 48.--.1943/3 

SF &N P Istsk fdg 56 

Seaboard Air Line g 48 
Gold 48 stamped 


Atl Birm 30-yr Ist g 48_.€1933 
Car Cent Ist con g 4s 
Fila Cent & Pen Ist g 58---1918 J 

Ist land gr ext g 5s 

Conso! gold 5s 
Ga & Ala Ry ist con 58_.01945 J 
Ga Car & No Ist gu g 5s__1929 J 
Seab & Roan Ist 58 
Southern Pacific Co— 
Gold 4s (Cent Pac coll) .-k1949 J 


peewee DOPOCOLL OL 0c 2OOZ 


OE Nov'16) - ° 
787,' 8012 Dec '1.'---- 


~_--|105'2 May'15 


20-year conv 48 

20-year conv 5@.......-. 1934\3 -D) 

Cent Pac Ist ref gu g 48-.1949,F -A 
19 





SRE Ses eee 1945\3 - 3 
’ | Mort guar gold 3348__k1929\J -D) 

Through St L Ist gu 48.1954,A-O 
GH&SAM &P Ist 53__1931 M-N) 





oon] 997g Dec "14 
----| 835 Feb ‘14 


Gila VG & N Ist gu g 58.1924, M-N} 
Hous E & W T ist g 5a__.1933 M-N) 


H & TC Ist g 5s int gu__.1937|\J - J 
Gen gold 48 int guar._.1921 A-O 
Waco & N W div Ist g 68 ‘30 M-N 

A& N W Ist gu g 58___..1941 3 - 3 

Louisiana West ist 68....1921 J - J 

Morgan's La & T Ist 78_.1915 A-O} 


No of Cal guar g 58 
Ore & Cal let guar g 5e_..1927 J 
So Pac of Cal—Gu g 58...1937 M- N) 
So Pac Coast Ist gu 48 g__1937.5 - 3 
San Fran Term! Ist 48._.1950/A-O} 
Tex & N O con gold 58_..1943 J - J} 
So Pac RR Ist ref 48_- 
Southern—ist cons g 58....1994\J - J} 


binge 1932)3 - D) 





951;| 92% Nov'l6 10212 100'4 Aug" 
Develop & gen 48 Ser A___1956,A - O} 
Mob & Ohio coll tr g 48._.1938)M- $) 
Mem Div Ist g 434s-58..-1996 3 - J| 
St Louis div ist g 4s 
Ala Cen Ist zg 68 
Ala Gt Sou Ist cons A 58__1943) 
Atl & Char A L Ist A 4%s 1944/5 
ist 30-yr 5s ser B____1944\J 
Aul& Danv Ist g 48 
4 





| 7712 Jan '17 


= 
e 


tt 


Le Oe te ee 8 


~22-),10012 1011 | 


Ati & Yad Ist g guar 48_..1949 A 
ET Va & Ga Div g 5s8__- 

Con Ist gold 5a8_._.--- 
E Ten reor lien g 58 
Ga Midland Ist 3s 
Ga Pac Ry Ist g 6s 
Knox & Ohio Ist g 68__..1925)\J 
Mob & Bir prior Hien g 58.1945 | J 

Mortgage gold 48 
Rich & Dan deb 58 stmpd_1927\A 
Rich & Meck Ist gu 48__.1948|M- 
So Car & Ga Ist g 58 
Virginia Mid ser D 4-58___1921|M- 8} 





| 10012 10119|10012 
10614 10634) 107} 


ZZOuuecd 


975g Jan °17/-.-. 


_ 


te 2 1921\J - 3) 
Ae eae 1921\J - 3 
Guar 3 443s coll trust reg A_1937|M- S| 
Guar 338 coll trust ser B_1941\F - A} 
Guar 3 }48 trust ctfs C____1942|J - D| 
Guar 3 44s trust ctfs D____1944|J - D| 


1017s 1021/1021, Va & So'w'n Ist gu 58..2003|\3 - J 


Ist cons 50-year 5a. _ 1958) A - O| 

WO & W Ist cy gu 48____1924/F - A} 
Spokane Internat Ist g 56_..1955 J - 3) 
Ter AofStL lstg 4a 


8612 Jan ‘16)---. || 86l2 


873, Dee '16| -. | 1804-1944|F - Al 
Gen refund sf g 48 
St LM Bridge Ter gu g 58- 


9314 Deo '16) ae 
| 1 Tex & Pac Ist gold 5s 


10012 Jan '17).2-.\| 
.---|1037g Uot *16} . 
----|104 Dee ‘15) 


La Div B L Ist g 58 
W Min W & N W Ist gu 5019 
To! & OC Ist g 58 1 
Western Div Ist g 5a 
Genera! gold 5s 
Kan & M Ist gu g 4s 


Tol P & W Ist gold 48 


55 Nov’'l6 --- 
To! St L & W pr lien g 3348.1925/J 
1 


----|109 May’ld 
Coll tr 4s g Ser A 


Tor Ham & Buff Ist g 48__h1946\J 
Ulster & Del Ist con g 58...1928| 3 


185s Mar’06) 


~~ 7110014 Oct °16 83 Apr ‘16\-- 


ae 1945 M-N 


~_-.|| 94% 951 
Series E 3s guar gold. 1949 F - A . : 



































Ore RR & Nav con g 4s__1946 3 -D 





9514 Jan ‘14|---- 
27 9 


50 «Apr ‘16 ----|| 
11314 N ov'll}-- 


2 10412 102 Jan °17|---- |102 


_.- 10014 Jan °16|--- |/10014 


.---| 9614 Dee '16|----|| 94% 
109 |109!2 N ov'l5)--- 


10812109 June’l4| - 
10533 104%4 July 16).-- 10412 


102!s'1017s Jan '17\---- 1007 


----/|102%8 Sept’16) ----||102!g 
995%) 99% Oct '16|----/| 9812 


.-- | 75% Deo '14|----||- 
_---|105!2 Dee "16! ---- 10312 
_.--|10712 Dec '16|---- 10514 
8 wa-c) lene Oct °16) .-- 991g 
slo _____|109%4 Jan '17'---- 108 
82 | 7134 May'16) -- 71% 
----|103% Dec '16) ----| 10318 
.--- 10212 June’11) .--- ||102 
__--|203!8 Aug '16|----/||102 


777 _}108 °° Jan °17|----| 102% 
__|106!2 Jan °17)---- 12g 


10453, 1042s Dec '16\---- 1031 
10312|100!4 N ov'16) -- 991g 


_|10433 Jan °17|---- 103 


[Vou. 104. 
\S3\| Range 
== 
SB || Year 
S || 1916. 
icine 
High No. Low High 
les ‘ 
| 5 | 955g 957 
"17\-2--|:101 103 
1071g Bept’16 ----| 10712 10712 
15) ----||- Se 
ar’16|-- 87 87 
FR: Spee 
7712) ae ie 
| 50 51 
1061g Aug '16|----|106!g 106! 
9612, 93) 931g 96ig 
Jan °17,----|| 92%, 9514 
97 | 18) 941g 9714 
82 | 6 59 82 
711g 1614) 671g 73!2 
R83, 533 | 837g 907, 
75lg, 575) 74 8912 
543,, 196| 39 65 
11212} 3109 113 
103%g Jan °17|----| 1007 103% 
78 May’16\--- | 6812 78 
| 4) 45% 82Ig 
78 Dec ’lé\---- | 46 82 
76 Deo 'l6\----|| 4314 79 
951g Dec °16|---. | 89 Q95lg 
83%4 Oct °16)---- | 6714 8314 
8412 Dee '16|---- | 623g 865s 
7414 BSept’'16) --- | 6114 75l2 
11153) 2 10914 1114 
783,| 180; 75 791g 
June’16) 90 90 
| 71)| 757% 8012 
6433, 2) 62 70 
71l4; 55) 6019 72 
71'g 15! 60 72 
et OE ee eee 
6414; 4) 627g 70%, 
"16|---- 1Ollg 101lg 
$2 Jan ‘'l17\----| 74 84le 
827, 7| 781g 831% 
6773| 46) 64 70 
| 10) 65% 72 
8614 Jan '17\----, 82  87l2 
| | 88 88 
00% Ben °15)----[l.cao <--- 
ee *15} --- leases s--= 
10334 Dec '16| ----||10233 103% 
102%4 Nov'l6| - |,1021g 103% 
102%8 Jan '17|----||101%4 103 
9914 Aug '15|----|| --- ---- 
8712) 6 | 831g 89 
Seb 14) .--l...- o2-- 
8815| 180) 8614 895g 
1043g| 245,/102!2 107% 
937g, 69 | 875g 911g 
87!2 Sept’16|----|| 86%, 89 
| 91l2 Jan '17\-- 841, Olle 
8612) 5| 83 8614 
102 
Oct °16)----|| 99 100 
10014 
10212 Jan °17|----\\101 10214 
1100 Oct '16\---. 100 10312 
| 1106 107% 
9614 
10112 Deo *16|----| 10112 10112 
104%, 
Jan °16) 105 105 
Oct 16) 
1025, 
10712 Sept’16)----||10712 10712 
96 Jan '17!----| 9412 97 
8934| 83 821g 92% 
Nov’ l6j----|| 95 95 
| 219} 891g 931g 
102%;, 117.100 10312 
16) 10014 10014 
1 | 323) 69 7758 
le emall a a 
101!g 111100 104 
Jan '17\----|| 80 847% 
10314 
995g 
9614 10; 9414 96 
10334, 26 |100%, 103%4 
"17\----|| 811g 85lg 
8lle Mar’l6\----|| 7912 8lle 
10512 
107% 
101l2 
6012 Dec '16}--- 57 6012 
10678 2 10673 10753 
11012 
_|106 Sept’l6|----|105!2 106 
71% 
1044, 
Sept’12 
1011g, 20 10012 102 
10212 
103) 
10412 Dec ’16| --- 10412 104l2 
10414 
10514 
91le 5|\ 89 v1 
94 Dec '16\----, 91 941g 
913g Oct '16)--- | 91% 93 
100%4 2 981g 100%, 
1074 
881o\ 14| 8453 88 
10114 
102 | 21); 95 101% 
Dee '16'---.| 35 70 
8914 Jan °17|----|| 88 90 
1064s Nov’04)...-\|---<- e<-- 
1054 
Nov’16'-.-- 101 10213 
89 | 1| 851g 94 
$25 1|' 82 84% 
9712 2\ 96l2 99 
| 50 +61 
8312! 6) 78l2g S83lg 
60 | 62) 54 63 
| 185g 1853 
83 86 
10013) 6| 991g 1011 
7. BaP Tlnccslicsas a<0 
9973, 76)| 955g 100 
98!2 Jan '17|-_._| 95 99 
9514 69 | 9212 96 
951g| 52| 891g 92 
9353' 10! 91lg 94 





* No price Friday; latest bid and asked 


8 Option sale 





gDue Juoe A Due July 


o Due Oct. p Due Nov. ¢ Due Dec 
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. STOCK EXCHANGE 
Week ending Jan. 26. 


Interest 
Period 














Union Pacific (Con) 
Ore Short Line lst g 68_..19 
19 


No. 
71077 Sale 1077s 
3} 10812 Sale 9st 


Quay 


Utah & Nor gold 58- o-- aa J 


Vandalia cons g 4s Ser A....1955|F 
Consol 4e Series B 
Vera Cruz & P Ist gu 4%s__ 
Virginian ist 56 Series A_-__1962) 
at y= be gold 5s 
Fenda Series B 
ist lien equip s fd g 58____.1921 
ist lien 50-yr g term 48___1954 
Det & h Ext Ist g 58____1941 
Des Moin Div Ist g 48__..1939 
Om Div Istz 3\%s 9 
Tol & Ch Div Ist g 46___.1941 
‘Wab Pitte Term Istg is____1954 
Cent and Old Col Tr Co certs .. 
Columbia Tr Co eactfs 
Col Tr _ for Cent Tr ctfs - saaal5 








Wash Term! ist gu wecmeee °° 
ist 40-yr guar 4s 1945 
West Maryland Ist g 4s____1952 
West N Y $4 Pa lst g seein 


i 





: —— 
86 Deo '16)---- 
| 37 ct 
17|----}] 98 102 
*16|---.| 96 9912 
991g Dec ’ 16)---.| 97 99lg 
Jan '17/----|| 68 80 
80 Sept’16|----|| 80 80 
— °17\----|| S84lg 88 


Wheeling & L E ist g 58....1926 
Wheel Div 1st gold 58____1928 
Exten & Impt gold 58___.1930 
RR Ist consol 4s 1 
20-year equip s f 5a 

Winston-Salem 8S B ist 48___1960 

Wis Cent 50-yr Ist gen 48___1949 
Sup & Dul div & term Ist 48°36 

Street Railway 

Srooklyn Rapid Tran g 58_- 
lst refund conv gold 4s___2002 
6-year secured notes 58__.1918 
Bk City ist con 58__ 
BE QCo &S con gu g 5s_- 
Bklyn QCo&8 Ist 58___.1941 
Bkiyn Un El Ist g 4-58___1950 

Stamped guar 4-5s 1950, 
Kings County E Ist g 4s- 1949| 
Stamped guar 4s 
Nassau Elec, guar gold 4s_ 1951 4- - 

Chicago Rys Ist 5e.__._.._.192 

Conn Ry & List & refg Coe ls - - J 
Stamped guar 4s 

Det United Tot cona g 4348_- 

Ft Smith Lt & Tr ist g 5s... .1936) M- S| 

Havana Elec consol g 58___.1952\F - A} 

Gud & Manhat 5s Ser A__._1957|F - A) 
Adjust income 5s 195 
N Y & Jersey ist 5s 

Interboro-Metrop coll 4 348.1956 

Interboro Rap Tran Ist 58_ 71966) - J| 

Manhat Ry (N Y) cons g 4s-_ 1990) _- 5) 
Stamped tax-exempt 

Metropolitan Street Ry— 
Bway & 7th Av Istcg 5a8_ anes J- > 
Col & 9th Av ist gu g 5s_- 
Lex Av& PF ist gu g 58. - 

Met W S El (Chic) Ist g 4s_- 

Milw Elec Ry & Lt cons g 58 1926. ie - Al 
Refunding & exten 4 is_- 

Minnean St Ist cons g 5s__-1919|3 

Montreai Tram Ist & ref 53_1941/J 

New Orl Ry & Lt gen 4 4s_-_ 

N Y Municip Ry Istef 58 A 19663 

N Y Rys Ist RE & ref 4s..-1942)4 
30-year adj inc 5s 

N Y State Rys Ist cons 4 48-1962) 'M- 

Portiand Ry Ist & ref 5s__ 9 ‘M- 

Portld Ry Lt & P ist ref 53- 1942|F - 
Portland Gen Elec Ist 58.1935) 














2 89 8 4 


96 May’ 16} ..--| 
Third ace Dw ref 4s 
Third pe Ry Ist g 5s 
ag ¢ London aie. 2 --1933 


Union Elev (Chic) Ist g 58_- 
United Rys Inv 5s Pitts iss_1926) M- N| 
United Rys St L Ist g 4s____ 1934) \J -J 
St Louls Transit gu 5s- --- 1924) A- o 
United RRs San Fras f 4s. 
Va Ry & Pow Ist & ref 5a_- 
Gas and Electric Light 
Atlanta G LCo Ist g 58 
Bklyo Un Gas Ist cons g 58.1945 m- N 
Buffalo City Gas let g 58__-_ j 
Cincin Gas & Elec Ist&ref 58 1956 A- O 
Columbus Gas Ist gold 5s 3% 
Conso! Gas conv deb 68_--_- 
ConsGasE L&P of Balt 5-yr 5s’'21. M-N 
Detroit City Gas gold 5s--_- 
Detroit Gas Co cons Ist g 53 1918|/F - A 
Detroit Edison Ist coll tr 5s.1933)3 - J 
let & ref 5s ser A____- 
Eq GLN Y Ist cons g 5s_ a 
Gas & Elec Berg Coc g 5s_- 
Hudson Co Gas Ist g 5s___.1949 M-N 
Kan City (Mo) Gas Ist g 58.1922;A-9O 
Kings Co EIL & P g 5s____19% 
Purchase money 6s__--.-- 
Convertible deb 6s____-_- 
Ed El Il!) Bkn Ist con « 48.1939  - 
Lac Gas L of St L Ist g 5s__ 
Ref and ext Ist g 53. .-.--1934 
Milwaukee Gas L Ist 48__- 
Newark Con Gas g 58 
NYGELH& Pg 5s. we 
Purchase money g 4s_._.1949) 
Ed El Tl lst cons g 5s___.1995 
NY&QEIL& P Ist cong 5s 1930 F - 
PacificG & El CoCalG& E } 
Corp unifying & ref 5s_- 
Pacific G & E gen & ref 53__ 
Pac Pow & Lt ist & ref 20-yr 
5s Internat Series 
Pat & Passaic G & E! 58__-_-1 
Peop Gas & C Ist cons g 6s__1943 A-O 
a gold 58 


9512 July’ 14| ‘aca 
72 Nov’'l6\--..| 68 72 
Se a ee | ae ° 
7512 Dec '16|-.--|| 67 77 








10214 10214 Jan "17 
| 

cree L & Coke Ist gug 58_1937/J - 102% 103% ee 
Con G Co of Chi Ist gu g 58 1936 
Ind Nat Gas & Oil 30-yr 5s 1936 
Mu Fuel Gaa Ist gu g 58_.1947 M- 

Philadelphia Co conv 5s__..1919 F - 
Conv deben gold 5s 

Stand Gas & El conv s f 68__1926 aa D 

Svracuse Lighting Isat g 58._.1951 3 -D) 


Range 
Year 
1916 





| 


BONDS 
. Y. STOCK EXCHANGE 
Week ending Jan. 26. 


Interest 
Period 





.|Low High 
25 10712 109 
4/106 107% 
74) 91 941g 
102 102 


90 Apt ‘i6|----|| 90 953% 
9133 Oct a ae 901g 913g 
917 


15, 91 9lig 
“7a 9714 995g 
57\|103 106 
35} 98 10012 

1..-.11105 105 
eee 96's 100 


cons}} 83 87 
cael 3 Aly 


3, lg 3% 
lg 3le 
oman] lg 3% 
1 8 


asaahk Ig 3% 


1)! 83g 85%, 
6971 76l2 
103%, 105l2g 
8liz 86 





35)| 84 88lz 
||} 85 908 


10014 103% 
74lg 81 
591100 101g 


mt We 


----||10012 10214 
-=--|| 9312 943 








3|100 102 


= 
— 
o> 
S 
oe 
- 
& 
C 


5 | 821g 86!lg 
1| 8212 86le 
3\ 73 774 
1} 95% 98% 


10113 Oct °16) ----|| 991g 102 
10143 Deo ’ 16) ones 


10 1lg L011 
229)| 741g 85% 


1|| 87 94% 
16\| 681g 75lg 
59) 25lg Bly 


1003 ‘sn ‘17| _...||1001g 102 
71 


68 | 7ileg 76l2 


433)| O7'g Ole 


9914 Deo "16 jno--| 99 101 


~~ 77/1024 Oct '1¢\----| 101 10213 
93 Nov'l6|-...| 93 93 


88! sat ws ee 881g 9412 


7 881g 931g 
13|| 89 93% 
7\| 931g 1001, 
1| 98 1003, 
92 963g 
— 80 86 
ee 99 100% 
10} 7212 79 
407s| 322} 48 637, 
2| 83 BSlg 
10} 781g 80 
meal = = 
wana 1021¢ 102's 
17|| 801g 83%, 
32)| 75 843, 
“4\..| 106 108lg 
3| 98% 101 
"17\_---|| BBig 62 
7% 91 53 597%, 


4) 265) 30 4634 
93tz) 29) 87 92% 


Pg 1 ay i 





Be ee 
4105 107 


| 100% 1017 
‘15) 


38/120 127— 
22/105 10812 
5\101 10213 
-||10.112 10112 
5 |10234 1047, 
2 |10014 1021g 


L001g May’ 15) ioe Dee 


3! 103 " 1037 


-| 80% Dee" “16 -ose|l SO BE 
pate ‘104 105% 


2|1147% 118ig 


1_.-.11126 128 
----|| 88 88% 


1 | 1005s 105 
1 |100% 102%, 


935g Jan '17|---_|| 911g 937 
3lg Deo ’16)_-_- 110312 1035 


58 |103 105% 
56,| 83% 87 


10514 Dee "16... ||108 108 
=| 100% Aug '16|---7| 10012 101% 


29 | 975, 100 
97 917% 937, 


| 
92! Sept’16)_.._|| | 92 O31, 
991g Oct °15).._-|} 
---- 114% 1151, 
ee: |1903g 102% 


"1 100% 103% 


----| 101 10113 


1| 86 91 


cou sttOne 208 “Ti <a 1/1008 100%, 
100 | 99% Nov' 46 ae i|"ss* 99% 
10153 102 |1017s 
102!g 103%, 10214 N ov'16 


88 94 
| 981g 102% 


ita QA%, 10214 


“a 





Syracuse Light & Power 58__1954 \J - J 
Trenton G & El Ist g 5g.-.-1949) im- 8S 
Union Elec Lt & P ist g 58_- 
Refunding «& extension 5s_1933|\M-N 
United Fuel Gas Ist 8 f 68. 1936) j3-dJ 
Utah Power & Lt lst 58__- 
Utica Elec Lt & P Ist g 58- 71950) 
Utica Gas & Elec ref 5s 
Weatchester Ltg gold 58_.__1950 


tate ae 
ZuducOrO0annn Gute 


Adams Ex coll tr g 4s 
Alaska Gold M deb 68 A_._- 1925 
Conv deb 6s series B 
Armour & Co Ist real est 44s *39 
Booth Fisheries deb s f 6c - 
Braden Cop M coll traf 68_ 1931 
Bush Terminal Ist 4s 
Bldgs 5s guar tax ex 
Chic UnsStat’n ist gu 4448 A 1963 
Chile Copper 10-yr conv 7s_1923 
Computing Tab-Rec s f 6s__1941 
Granby Cons MS & P con 6s A'28 


9 

Great Falls Pow Ist s f 53__1940 
Int Mercan Marine s f 63.__1941 
lot Navigation Ist sf 58_...1929 
Montana Power Ist 5s A._- 
Morris & Co Ist sf 44s____1939 
Mtge Bond (N Y) 4s ser 2__1966 

10-20-yr 5s series 3 
N Y Dock 50-yr lst g 4s__-1951 
Niagara Falis Power Ist 58_1932 


Niag Lock & O Pow Ist 58 _19: 
Nor States Power 25-yr 5s A 1941 
Ontario Power N F Ist 5s8_- 
Ontarlo Transmission 5s-__- 
Pub Serv Corp N J gen 5s_- 
Tennessee Cop Ist conv 6s8_- 
Wash Water Power Ist 5s__ 
Wilson & Co Ist 25-yr sf 6s. 1941 


Dm So 


>OZZZu 





pegereonre 


oo ee ee ee 


So Epes K 
sta e s..8 
Ou ZOZ> 


Manufacturing & Industrial 
Am Ag Chem Ist c 5s 








Am Cot Oil debenture 58___1931 
Am Hide & L Ist sf g 6s___.1919 
Amer Ice Secur deb g 6s___.1925 
Am Thread Ist coll tr 4s____ 








ZuZerPOuonZro 


Am Writ Paper Ist sf 58__- 
Baldw Loco Works Ist 5s__ 
Beth Steel Ist ext s f 5s8_ ~--1926 
[st & ref 53 guar A 
Cent Leather 20-year g 5s_- 
Consol Tobacco g 4s 
Corn Prod Ref s fg 58 
lst 25-year s f 5s 
Cuban-Am Sugar coll tr fis__ 
Distil Sec Cor conv Ist g 58- 1927 
E I du Pont Powder 4 4s-___1936 
General Baking Ist 25-yr 68_ 1936 
Gen Electrie deb g 344s_-__.1942 





= 
sa gum epZE™> 











mee>>aa™> 





=e 
et 


ear 1940) 
Indiana Steel ist 5s 
Ingersoll-Rand Ist 5s 
Int Agricul Corp Ist 20-yr 5s 1933 
Int Paper Co Ist con g 68___1918 

Consol conv gf g 58__..._.1935 
Lackaw Steel Ist g 58_____- pa 

Ist cons 58 Series A 


Geze>>e ZRCC> PS a> > ED CAESE>Z 














was PetrolLtdcon 6s A 1921 
ist Hen &ref 6s series C__1921 
Nat Enam & Stpg Ist 5s_ --1929) 
Nat Starch 2(-yr deb 58___- 1930) 
National Tube Ist 5s 
N Y Air Brake Ist conv 6s__1928 
Railway Steel Spring— 
Latrobe Plant Ist sf 5s_- 
Interocean P Ist sf 5s- 
Repub I & 8 10-30-yr 5s sf. 1940! 
Standard Milling Ist ba. - -- 1930) 
The Texas Co conv deb 6s8__ 
Union Bag & Paper Ist 5s8__ 
US Realty & I conv deb g 5s 1924, J 
US Rubber 10-yr col tr 6s8_ 
U 8 Smelt Ref & M conv 6s. 1926, F 
U 8 Stee! Corp— 


se 6 Fo 8 2 8 kee ee 88 


OLOOLZZ> Beene zZ00u ZZueTOOPosonour Ze ZOmePUTOoZZPO 











sale’ 100!2 Jan ‘17 














Va-Car Chem Ist 15-yr 58_- 


West Electric lst 58 Dec__ 
Westingh’se E & M notes sa.1917 A- 


~ 


Buff « Susq Irons f 5s__--- 1932 3- -DI 


Col F & I Co gen sft 5a__-_- 
Col Indus Ist & coll 58 gu__- 
Cons Ind Coal Me Ist 5s__- 
Cons Coal of Md Isté&ref 58.1950 J - D| 
Continental Coal Ist g 58___1 
Gr Riv Coal & C Ist g 68_- 
Kan&HC&C Istsl g 5s__1¢ 
Pocah Con Collier Ist 8 f 58_1957/\J 
St L Rock Mt & P 58 stmpd_1955/J 
Tenn Coal ,»en S6.........- 1951 J 
>M Co Ist gu 63__..1922\J -D 
Victor Fuel Ist sf 53____...1953\J - 2) 
Va Iron Coal&Coke Ist g 58_1949|M 


_| 99% Feb * 14|._.. 
9434 Mar’16) |22= 





Telegraph & Eveohone 
Am Telep & Tel coll tr 4s_- 


20-yr convertible 4 348-- 
30-yr temp coll tr 5s__..- “1946 J- -D 
Cent Dist Tel lst 30-yr 5s_ 
Commercia! Cable Ist g 4a_- 


Cumb T & T Ist & ven 5s8- 
Keystone Telephone Ist 5a__ 
Metropol Tel & Tel Ist sf 58 1918 M 
Mich State Telep Ist 5s_- 
N Y & N J Telephone 5s Zz. 1920 M 
N Y Telep Ist & gens f 4448_1939|M- 
Pac Tel & Te! Ist 5s_.---.-.- 1937 |J 
South Bell Tel & T ist sf 58.1941 J3 
West Union coll tr cur 58-_- 
Fd and real est g 448- 7771950 mM- N 
Mut Un Te! gu ext 58- ~-= 50e8 M-N 
Northwest Tel cu 4Kae@ 


2 








100%4 1015, 
10153 1015, 
997s 101lg 


931g 961g 


-||10414 1055s 


82 86lg 
8412 117 
847, 105 
93 8695 
90 9213 
9712 91g 
8612 89 
8673 927% 
86 691 
993, 10238 


12019 154 
81 88 
10153 117 
103. 115 


9914 1011, 
9314 991g 
9134 1101g 
951g 1001g 
9214 935g 


94 941g 
71 76 


100% 10213 
10512 10512 
7|| 92 6 


7||10178 1041, 


963, 10812 


45! 951g 97% 
18.1033 10413 


94 98ilg 
|, 977% 9914 


“Wain 120 


8212 89, 
6512 94 


Thos 105 
31028 1041, 


997, 1031g 


|| 10014 10313 


827g 8414 


7\| 9834 1001, 
2| 53)) 95% 991g 
"17|----||10112 103 
12)| 683, 78 
40,101 10713 

85 85 


78 831g 


||103!g 1085 


8912 94lg 


1011g 105 


74 B8ilg 


1011g 102%, 


81 100lg 
9712 10112 
90 109 


3 12312 129 

4 10014 10313 

6 11253 12713 
2), 10014 10214 

10653 128 

) 105 12513 


9612 102 
851g 91 
997g 10253 


101 10612 


99% 1011 
0412 981g 
95%, 10213 
957, 100 


“21/!104 106 


801g 94 
821g 94 


1/107 115lg 
208 oles 1075s 


26, 10112 1033, 
110014 10153 


96144 99 
90 99 


| 9234 Q81g 


74g 82 


| 90° “O4ig 


“94%, 94% 


5) 89 “9453 
84 
6 1005s 103% 


80 80 
| 82% 9012 
| 9042 933g 
= 105% 
93 103! 113% 
Sitlanad adtes 
3 |10112 1031, 

73 73 

--|| 71 71 
7\; D914 101% 

| 98 28 


: 100% 10112 


9912 10112 


2 jem 10119 
| 9719 99% 


9912 102 
995g 10214 


3 /100 1021g 
seaaiacs * 10114 Apr ‘16 cathe 


| 945g 975g 


‘10114 10112 
4 95 








*No price Friday; latest bid and asked. ¢ Due Jan. é Due April. ¢ Due May. g Due June. & Due July. 3 Dee Aus. @ Due Oct. » Due Nov. ¢ Due Dec. « Option sale 
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BONDS 
oe Next Page 
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Range for Prectous 
KS Range for Year 1916 | Year 1915 
CES Sates aw ETOCK | 

CENTUM PRICES. BOSTON 8TOC 

SHARB PRICES—NOT PER ; on ae EXCHANGE Soman Highest | Lowest , Highest 
- We sday Thure ay , 

Saturday | Monday | Twesday | Wednesda Jan. 25 Jan. 26 | Shares | J 

Jan. 20. Jan. 22. Jan. 23 . Railroads 172 Dec23 19% Feb 16); 170 Mar! 198 i. 
: 358 Boston & Albany..-.-... 100, 172 24 88lgJan i9|/| 73 June) 96 Jan 

Tip 174 174 | 174 174 | 174 17412, 358 Boston Elevated ....----- 100| 119 *Dee 20, 145 Feb 11|| 109 Feb | 13St8 Oct 

ge PE ae oh ah uth hunk ag | gg” gg") 7 BOR acoA) ge age ee | a te | ame, 

7712 Ti 7 a +106 109 |*106 109 |*106 0% 0 41 213 Boston & Maine--.-.--.--- 100| 200 Aug 4) 23512May29)| 225 | 10 Mar 

*105  ----| 305 105 1% 42 yas 4014 4014; 40 5 Boston & Providence ---- 412Feb 29, 5 Jan 8 & Dee; 3 ned 
*42 42g “213s aos oate ° 212 212 ose ast Sale|4lo May'l6 7 Boston Suburban Elec Cos-.-- $0 hd 11 40'2 ho 29 “ ae "2 Bee 
*213 = ..-.|*2 a is 4 wast s ; 2. Do pref...--~--~------- 4 Maris acme St ge OV 1 
4 A I71y * 3 Sain Wwe tlectric Cos-- I 1 y18!| 39 Jan | 47 July 
eet ae : 30 |* 30 | 2712 272%... 30 415 Nov'lé| ...... Boston & ee 42 Feb 28 188° Juiyzel| 157 Feb| 160 Sep 
ee: 2 ere ee. F. > 40) Last Sale 45 a ie oils june B Ry & US Y--.100 Hod peed pr 110 Julyi4| 120 Feb | tee 5 ro 
- : ‘ a oe e 40 Mu - r #150 155 Last Sale 150 an hee 38 Do pref ...-...-ccccnceene —s 1|/ 162 Feb 19}| 140 Fe - 
itty: Seelctees inal Gee ide ee ae Say ee. ee 20 Conneoticut - ahaa 100 1691, Bept27 a ey 139 Feb 
*1071!2 109% Si Ml tide 35 \*13 ~a=--|"160 « “eles 193 Fitchburg pref.-.-------- 122 Jan 3 131% Dec 4 | ae Mar 
125 ee "TDN ‘72i4 72% 72\4 72 . ", ast Ms 133 Jan’l7| ...... Georgia R 7. — ats * 786 Jan 10° 94 ey 77 $2 Mal 1034 Nov 
013115 133 "\*130) 133 */#130 ol a ae lw ut _ ol a2 laa | “cee “ei cee all “ak eeeel Se eee 
°92 93%) *91 92 *9912 100 | *9912 100 | 100 160 00% "@3s|  180\Ddaae Eleotrio Cos... ae! asa dee 8 a wn | aun 

100 100 |*103 od eet *41g ....| *%41g _..- et 205| Do pref stamped----.-- : 1) 77%Jan 3}| 43 Feb ‘ 

“sas Alp _ ) *4ale -.. Qhle 25le| #2510 26 5 I ..--100; 650 Deo 21 | 4 et 98 Apr 
oils “el on” 27 4 251s 26%) a0 rts 7. 2 ease 4415 45 1,777 aes = fs Faay pac 100, 97 Jan r. aes ag ‘aD yea | 157 Apr 
° 7 44%, 47 oe ae ol aoe See No 100, 13414 Dec an Olt Mar, 30 Nov 

*4744 49 | 47 47 4 *Y 101 101 101 C 8 35le Dec 2 15 Mar) ‘ 
°97 101 | *97 101 135 136 |*.... 184%| 184 184% 222 “a 21 Old Col pref....-----.- aan! gam rege 125° Mar 1) 105 Feb + 

°_... 135 | 135 eT #23 ....| #28 35 | $28 35 108. Jan‘17| ...... Vermont & Massachusetta- 4 at fal oe 6712Jan 19) 61 pad ot Feb 

198 109 [9106 110. (#106 1107 |#106 ‘eBle| 65 55 | 65 65 | a3\Weat End nea 100 69 Julyl3, 86 Feb25| 80 Ju "| 

*106 © ae rr 56 #5! 5lg, 55 . 96 Oo pret...-----~---- | | | 
aS ee 88 8s 8. 2 hor 24,102 Nov28| 48, Zan | za4Nov 
*70 a eI Onis os 30' Amer Agricul Chemical--- 93,105 Dec 1 87121 | 

’ : ; ‘ 9312 93le 100 9512 Mar23 , 3, Mar 413 Oet 
‘ 212 92l2) 93 93 | *9212 9312) 9312 9: Ms 36 i. ee 314 Apr 12 1%, Mar) 
#91% 92tg, 991% 93 102 10314] 103. 103%2| 103 ef ne met 100| Aimer Pueumatie ervice. 50 sae ibe 4 Dec | eee 
163 103% 1%! *17%, Ql *l7, 2 17 8 ‘ 40| Do _ pref---.-.-.-.~- 12514 Oct 25|| 100 Feb | 
: 4g 24 3 se eee Apr 22 4 b!| 119 Dec 
10° an | a2” 12°) #10° 1141 #10° 12 | #10° 11a). 2| amor Sugar Hafining----100| 108 1, 124 Oct 25, 109 Fe : 
*10 =A 12 12 P pee Bet Be hs eee = SS Seer 100 11412 Mar le Sept30. 116 Jan 13013 Nov 
‘ £ y 111 112 1 2 ba ee ‘ 121 121 324 Do p 100 123 Dec 29 1341s Dtot 714 Oct 

#112 113 | 182) 112 #1 9 121 12119' 120% 121 ‘ aan Amer Telep & Teleg------ 6% Nov 8| 16!2Apr; 57% 

120 120 12012 121 ae tate 1257, 128 12712 12814, 12714 127% pean American Woolen of Mass. = 42 Aug 5 + Marl4 77 Feb | 991gOct 

12353 124 | 124% 12584) 12512 12612 *46 4712) Last Sale\47 _ Jan’l7| ------ Do pret = 92 Jan 11 al 8 59!gJan| 67 ADr 
‘ ; 2 “toe - 95| Do pref...-....---- : j 

“470 48 1 AO a ee = 963 97 | 96-2 97 97 97 355 moskeag Manufacturing ---| 66 Jan a 4Feb 10 971gMay| 101 Feb 

#9610 97 9612 9612) 9612 = 711, 72 *70 711g) 711g 7112 187) Do pref -z--| 98 July24 pt Dec & 4 Feb! 36 Nov 
wt a ‘ wd br o 44 - See a I: CM as ee > } 

7119 72 *71 = ak Mt oo % 9512) 951g Q5le ae tee 18, Ps Atl Guif'’ WIss wanes - — i: gf a 1 973 Mar} 49 Nov 
9 te a A A Dp 120%| 117 119 | 118 120 - SR See eee 28, 25% July20|'.....-..- Jon mmm on ~- 
11714 — ooatt yi rye 65 | 6412 642 *G4le a a ; 400 Cuban Port G jement...$16 o a — 7; 13% Jan 19. 3 re an om 
*64 56 4 te . lp} 1612 17 210 East Boston Land---..---- > Mar 7|| 2 
*17 -o “ta 4 | 70m 10” 9° 10 | 5 she 199%, 200. 1 283 Edison Electric Ilum-.-.-- pd Tao yie4 pa Fen Oct 20 yee pat oo 

*9 ‘ | 205 215 | 197% 205 | 19912 , Coalizn entas yeneral Electric. ....-..- 1gSept 8 | 961g Aug | 
ES En I a *16712 16812, Last Sale\170 Jan'l7, -46| Moziwaln (W H) Ist pret-100, 95 Secat 1008 Novis || | 78 Apr| 94 Aug 

come Sok | cae” dae "| tase Goaitieiai * Gee | 0a 101%) -... .... a tts Gas Cos...100, 79 Sept 4| 84 Nov| 921,Jan 

‘ 02 102 10144 10134)*10 991 92 Q92le 173 Massachuse 100' 78 Septl4) 89 Feb1l Jan 

“1e 8s | op 92 | *oate 931 Oats 93 | op Sos| B0le Sf 240) Do | pret--_---------- 100, 155, May 4) 181, Nov20)| 154 Feb | 200 Jap 

9: : ‘ . 2) lp $02 a2] "1 ler Linotype--- - 15 4 ADr | 
80 8012} 80 4 : cre > | oe Mergentha 1 22 214 Jan D 

81 81 80 81 | > F |*16 8 170 | Last Sale 167 an Telephone_-_--.- 10) 4 Nov 10)| 10 June; 163% Dec 

166 198 oe _ ent a “1 ig) Last : — 1115, il yd ae Miasiseipp! River windtens °° 3 Nov 3 4 Feb 8|| 35 Feb a 

a eae ----| > “te 12 | Last Sale 1: ae : REE EN 19} 20 Apr | 

eg 12 |*._.. 12 a eh : 40 7| Do_ pref. IgJuly18, 42 Dec { ec 
sor 46 |e de [el> 40 dai, Sel aoi, 12n! She {or 2 ae et ere 180 Marl?||2127%4June| 149 Jam 
2 =. 40 2 = - ss ~==-| EM £90 pret.....-.~-------- 22 
35 40 40 z +6, 7 *60 65 60 60 ---- d Teeemees..22) eee | i oan 
vs > ) 65 j ui : ae ‘ 288 New Englan ‘ 165 Novl0)|.--.-- - 
“60 65 vane a | 1233, 124 123° 123 | 12312 12312 yt yt 30| Nipe Bay Company-.----- 100) oe a 2 || er as Oct. 
it Ee eae” tae \*147 149 |*147 149 ae Oy Nova Scotia Steel & C----100 158g Apr 28 178 Oct 6. 180 Feb | i760” O 

*14 20 |*112 120 | ast Sa # ; ~ 406 an Company...-..-- | ee mee ees 

"110 136 ie eee ee 166 166 | 16614 16614) 16512 166 oa Penn Allegre Sugar -.-.- 50, 3512 Dec 21 fen May23 15 Sep | 18lJan 
“a at ae “al “88 40] 40 40 | 40° 40 | 40 1412] 295|Reeoe Button-Hole.- 7. 00 128 Feb § 177 Oct 9) 104% Jan Ry 

‘ | « »” 
14% 15 | #14 15 | 15 ioel kd? site| ahd hee) iS? ait 519 Torrington Sonepat "25| 36 Jan 14 Rov si ss Mer) Sone 
' 19) 14312 12} ‘ 2 ‘ ‘ 60 6012 258 Torrington -_-.-.---.---- 25) 28 Jan 14 4 \| = | Nov 
late 145 | 143 44 2| - 62 | 60 OOK 60 6012) 6 3 eae & 168% Aug 21,; 110 Feb/| 163 o 
62 | 62 62 | 61 62 | #91 Last Sale 32. Jan’17) ------ ~atatene tegateprees 100; 13612 Jan 31 4 | 48 Aug| 65 May 
4 2934 32 | *29 a eet 521g 153%, 1,906 United Fruit... --- = aa e23| 63l2Mayl2|| 4 
“32 33 |*.--- 32 ; 531 15312 15412) 1521 153%, ‘ hoe Mach Corp-. 25 50 Jun || 28 Maer! 30 Aug 
5212 15412 15312 15412) 1531 | 5712 58 | 995 United Shoe 1 3\ 31 Septis)| - : 
te i wt a | 5712 5744! the ‘Bt 57% Ps | 5712 65 * 175| Do Pe sea cmoceno remem Se bs 1; 12953 N ov27)| sam _ eee 

5 « | 90% , ‘ | sees 22 ‘ — 2 

29% 30, | 20% 2054) 20% 113%2] 11215 113%| 113%, 194%| 11414 115i] shad ae nae eeeoemeaier 1 1154 Feb 5 se dike = 4h 
114% 114%) 11214 4! e12014 121 *12014 121 |*121 1211s - ""erl von ntura Consol Oil Fields. 5) eD | 

*121 12112 — rel sat t T Niet-t 81g 814) 814 8%) 7,052 Ve Mining 25, 1%Feb17\ 5%Dec 7| 4 Jan | Pd 

. | 260 Adventure Con__.-.-.---- 1g Nov18| 9212 Dec 
: oC ia 31o| #34, 4 *3lp 4 a 25! 91 Aug 1) 12512 edt Apr 

o2* 1027] 1027 i 102. 1021;| 102” 102") 102 102. | 102  Oe| 1.400\Aiemen Geld 2 25, 1s, May-3| te Nov20 “Abe | aia 

102. 102 | 10: 910 10 9%, 9% 9lz 9%) lz le) 1,6 0 Al Mining-.------- 25) ta May || 35i2Jan | 66 Dee 
, lo ( ‘ 7 gomah - 21; 83!g Nov21)) 2 

83, 9% 9%) #11, lly "14, 1% *! \% lig; *%] Xs 11g 278 SS EES SEES 25 56 Dec 753 Apr 10)! 16%Jan | 72% Nov 

ca” eat! oan est] eas” orl con” an | on 407%| 3912 414| 12,567\Amer Zino, Lead & Smelt. 26) S0eJulyii| OtteApe 10) 164Jan Reg. xsst 

66 66%) 6512 6512) & 38 371g 37%| 38 40%| 39% 41% 12,567 Ame 5 al th i ceil 25, 60 Julyll| 861g Nov 0|”~ Bi4Jan |" ~ Otg Apr 
= o70" 71” 7313 7319 +70" 70%4' 71 72 o2 ia 1 623] Arizona Cominercial...... 5 rere Bre sl| 2 Jan | 4% Apr 

13a 13%) 13% 13%) 131 "inl it “ae ‘am ael “am aul ates putteneleMere Cones... 18) leAus 3 1054 Mar 9 35% Jan | ey 

; *15g 178! 17% 8 4 s| xan 52 240 Butte & Sup Cop coe 28| 101 Nov20;| 5112Feb | 

*153 2 om. 4912, 48 4834) 4934 50%) 50% 52 | 9 Calumet & Arizona... 10; 66 June2s| Nov20,| 350 Jan | 630 ADF 

*49 50 | *4812 4912] #48 41o| 83l2 847%] 8412 847%| 843%, 8514' 3,886 anu " ---- 25, 510 Dee 21) 640 Nov20) : | 25 Apr 
‘ P 3 84129; 83le 847. 7 555 558 | 59 Calumet & Hecla_.-.- 7| 27 Nov20 15 Jan | 

80l2 8212 8234 8412 = ren | ere 558 558 560 v0 S00 !  270\Centennial............-. 7 14 July! | 273 Jan | 57 Nov 

ee 5 565 58 6560 999 ON be 2: 270 Centennial _......- | | 735g Nov20 ~‘8da | 
Soi 661 can “241e] 218, 22 | 22 "23%| #23 a6 7H a | _ 110:Chino Copper--.-..------ B. 46 eras 87% Nov21|| 30 Jan | 65 Des 
#23 24% 5 55 | *5444 55 | *55 55%] *5514 56 tt " 2,707 Copper Range Cons Co.-- 25, 54l2July | 3%, Marl7 1%Jan | 5% Apr 
“S? oF | 66 Gilel ent 66 os 3 Tee | ee ae ‘Daly-West.----. ------- a0) 2 Julyis 714 Deo 7| [tree ae 

> 9 o'2 < g | ow WW COU eee ee eee ce au 

67 =. ie 234]  *215 23, | 21g 212] #25g am an als 587 Davis-Daly Copper ------ 4 ne pet 20 4 Novl8, 8l2Jan 1613 _ 

rt 7° 612 67%) 612 _ 67s| 8 Her 14% 1419 1412 1434) 1 440 East penne Calae? 268... 25, 6 *June23| 1314 N ov20 | - —_ oan pod 

: 7, 1414 1419) 4 4 3,1 65) Pranklin............---- ov20 a 
on Ble oe BIS 814 814| 814 =" an* oa > B “| 60 Granby Consolidated --.-- 100 em June26| abl Novia | 2814 Feb | ae 
S . “| #85 90 88 88 , ; 5 Greene Cananea----...-- 31 v20}; 11 Jan | 2 
oan” rt “45 46 46 46 | *4412 4512 “a ior “Tore Toes 509 nd Consolidated - - -- 25) eee ed aot Noval | 2 Jan | fd 
‘ 91g 191g) #19 = 1914} 191g 7 19| 130 Indiana Mining-_-.-.-.-- 733;Dec 6| 41 Mar 
19 1912) 1914 20 oe BBiel 21g 2%) *2lg 2%) = 21g. 2a) ‘ al -- 1) 42 Sept27) 73% . | Q1lg Apr 
‘ 212 =23%4) = Qe 4 4 01 2,957| Island Creek Coal....-- 9) 931,Dec 2/'| 85lgJan | 8 
eiaaaiwiale ia 68% 70!2) 69 70% 33 ---- ,1| 88 Jan 29; 9313 34 Apr 
7 { a | 3 Do Sa 3 Nov20'| 171sJan | 

67 68 | 6612 68 6612 68 | 67 92 91lg 92 | *91lg 92 | 6 ; f....... 25} 25 Julyl3) 4: 51g ADI 

‘ 5 *9llg 92 | *91 92 | 92 : E 1 1,600 Isle Royale Copper- -- 53g May 3)| Aug | 8 
= oe oi 33%) 33t2 334) 34 34h) 34 a) 300\Kerr Lake.....-.------- 25, 2ureb1l, 8 Apr 8) its me) Se ies 
oat 48, : 4%, 434 434 434) 4% 4% aa 4%4| #414 434) 622|Keweenaw Copper..-...-- 25 914 July14| 1912 Feb 10 | 512 Jan 19 = 

4 4'| 4) 45] 434 4a) 412 s| is” 154| 1512 15!2| 1,821 Lake Copper Co...------ 25) 31July15| 6lgNov20) 31 Jan | 8 De 

16144) 16 16 15 16 | 1412 15 15 4a| #4 434 100 La Salle Copper-_-----.--- | ae Aug 3. 9 Novl8|; 1 Mar 5 pom 

-. 4i, 4\4 414) *41g 484) 4 4 *éle le 61 614 590, Mason Valley Mine._---- 10 aul 713) 19!gNov20|; 3 Jan} 17 pid 
nauae 2 no Sia nla’ @| mune 35, “2 juys| ‘s?rep iol 3 aue| os os 
#15 ’ 15i5| 15 15 | 15 15 1a toe i te 234 | 25g 23,4 725 ne See Rehsosen ae 25 IeJan 5 43%, N ov 6 = a os — 

‘ 34; 3 3 233 285) 25g 25g] 2 | 97 3 695 Michigan. ..---..------- 1 1, 108 Nov20)) o4ean | 
ont : ‘| 3 3 | *2lo 3 he P | ome P P. 8 8512 312 Mohawk... - <aaceanenaes = 7 peng 3319 Nov20 118s Feb 7 Aor 

~ 2 | eg, 5 | 84 8419) 8: 84 ; meal 25 38 Nevada Consolidated - ---- Az. 1014 Jan 2Fe 4 
onat 33 2414 25 | 241g 241g) 2414 25 | "ae" ot ue oe 110 New Arcadian Copper.... 25 eg ky 248; Jan 19 4 July) 13%, Aug 

+ lg a son a 90 New Idria Quicksilver. -. . on 20 Deo2i| 31% Nov20||_........./-.....--- 
#1315 15 ‘ 1412 1419! *1319 15 yan 1412) - 2 23 - 23 2414 722 New River Company co re = 77 Dec 26| 9314 Nov20\__ ye hel "Si Novy 
+ ; 23° «2312! 23° «2319| #20 22 | 22 1 | 81% 83 ye oie Qe a ae y 1} 94 Nov2l 013 AUS 
“23's %g i¢.... 95ie'*.... a 76 78 | a 2 . er a 490 Nipissing Mineg......._- a B Faiyi3i 3219 Nov20 2214 Jan = ro 

814 814| ote 8%) aaa ti aoe 22 *| 221, 2234! 22 2214; 2,603 pe aoe eRe oe 25 .50 June 2 412 Jan * —. 31s Apr 
21 =21%| 21% 22 | 8 an an ae 244; 212 Qe 65 North Lake----..------- 25 lig July15 2% Apr 6 at. MY nt 71s Apr 
*92 Qie| *2 215) *2 219 2 Zl2 <"4 o'4) 91 Plo 100 Ojibway Mining... _-- =2 1 ly14 4 Jan 3 214 Nov 8 

2 o*2) r 91, 5 Qlo| #2 2lo}  *2 Zig) <2 «¢ O16 OS ak in eae 25 114 Ju y! 9 38leMar| 64 Dee 

*23g 219] #2. 212 “2 a os #2 219| 3 3 212 Old Sern fe Ss aegancanabee 25! 59 Dec2l| 8&3 N ov?21 64 Jan 931g ADr 
ae ee ae 63%, 64 | *64 6419| *63% 64 Reel emmen Co a8) 70, sueyae| U8 Moved) Ss Jan | 19% Aug 

y 35 64 6414 ) 219 + i 2 g) Hi ea ur 7 23%, Dec . ~ F 
“<e . | 86 87 | *86 8712! 8634 87 *87 oJ aia 2. 4,060 Pond Creek Coal_......-- 10 ai Scie ae 10912 Nov2! 50 Jan | 95 al 
21% 21%! 21 22 | 211g 2154) 21 2112 2113 an “| 90 . 901o ee ee 25 a June22| 363, Nov20 15% Jan 7 Xe 
Rs, 2 4 89 89 89 =&89 89 »=89 | * - al 273, Jan'l7. - _.|Ray Consolidated Sonn = arn Jan 31 110, Nov20 28 Jan yt Oct 

9g. | *2610 27 | *2614 27 | *2610 27!le PMSE SALE 2194 29 285 St Mary’s Mineral Land... 25 Ig . 3% Jan 1 Mar 

27 28 | Bs 86 | 86 86 | *85 86 | +3 86 | 87 88 50S Santa Fe Gold & Copper... 10 ih cares ayeb 14 2: oe 11% Apr 

17 *17, 2 | *1% 2 17g 17g) $ 64 91 91> Bt SS ee en 943: Tuly 403g Feb 14 18% Ja n 

a 37a! 912 91g 91g O12 O% = 9% on 28 oa7 ; 28 é "30 Shattuck-Arizona-__.-.-- -° - — ‘4 St Jan 4 aa er iit Ape 
©2612 2712) 28 28 | — =| a A Bi 4 53s} 54 54; «100 Gouth Lake......------. Sel ste weet) eaeae 43) 22%2Jan — 
on | #5 6 5 ‘| 5 , | a ei rs 5 eae 74. S24. 44 3%, Oct : Mar 
elnls 16 | 16 16 | 15, 15 | #15 ‘7k| 6% 7 | 6% 7 | 3,180 Superior & Boston Copper. 10 35 Aug 6| SéuJan 14| 25 Jan oe Oot 

7 Te] 6% 67s) 6% 63 aa" gael al S412) 53 541z| 1:930/Tamarack..-.-.... a 4 July12| 12%Jen 3 2% Feb 1B yo 

| 54 56 | 54lo 547, De oft2i ¢ ex Blo BOE RON ab aticnmnaancé maine " : 4 2leDec 7 Jon y a 

55 a "5 5 | *5lg Ble Sig 5 lg 514 51 an 214 1,860 Tuolumne Copper__._-.-. 1 15 Jan a gis Nov2! 20 Feb| 654 Dec 

Dl, 214, 2ig 2g «2 tg 2 2% en” 2s 6414 6412 580,U S Smelt Refin & Min... 60 * — 1| 83% Apr 1l1\| 28 Jan 50ts Deo. 

2 6314 65 | 6353 6353! *63 64 | 6: py ee 52 Se eee - 6 “5lg ADT 10 2. Jan oa Semen 
Bite b2 51% 52 | 51% 52 | Sle 52is) Slle 51% ae '2%| 1,455\Utah-Apex Mining... 5 1278 Dee 21 308, Nov2) sFeb | 16% Jun 
"a7%  O7%| #23 273 273 27%) 28, 27g OT 3 183, 19!s| 2°501 Utah Consolidated _____-- 5 21eJan 15) 127% Nov20, 48%&Jan | 818 Dec 

1812 18%| 18t2 18%! 18%, 181| 18° 19°| oo ant loake™ 107%; 440 Utah Copper Co.._._.... 10 75, Seat) “tateera| |. ag 
1064 106%| 10412 105 #10512 106 |*106 106%| 10612 et is, an 4 eee Metal & Tunnel--__- ot Si Deo 21 Sig Novis|| I Feb |” “aig Apr 

63, 635 6g 633/614 G35) G14 3g] 6" ed 5% 5% 1,860|\Vietoria...-.-... 2. * ae - s 814 Nov20 1% Jan 5lg we: 
$514 51g) 553 58g) 58g 578 a B14 5 Sig 512 1,530 Winona - -.---...------- 25} 45 Oct 9 6712Feb 10 32 Jan = aie 
*410 5 412 on | a 431 | P 4 45 “| 48 48 | 48 48 82 dpe Ie Perenerecerane OR 1lg Aug 12 23; Feb 14 .50 Mar 4 

1 715 48: 77g 48lo 5 0 Fy : : 300! W yandott -.........__.. 69 

“te = | ay Ils) #418 9 -| on Cm Oe Cd bo Go what 
Bid ané asked prices. @ Ex-dividend and rignts. 





8 Ex-stook dividend. 


e Assessment paid. 


a Ex-rights. 


2 Ex-dividend. 


se Ex-Tamarack stock. 


w Half-pald. 
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Outside Stock Exchanges 
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Boston Bond Record.—Transactions in bonds at Bos- 
ton Stock Exchange Jan. 20 to Jan. 26, both inclusive: 














| Friday 
Last Week's Range Sales Range for Year 1916. 
Sale. of Prices. for 
Bonds— Price. |\Low.  High.| Week. | Low. High. 
Am Agric Chem 5s._.1928) 10454 104% 10454 $11,000; 100!4 May; 103% Oct 
OS) Kctntceeencemee 1924}__- 104 104 2,000| 96% July 103 Dec 
Am Tel & Tel coll 48__1929} 92! 92144 9214 40,000! 9034 Nov; 93 Apr 
5s temporary rece ipts ..-| 101% 100% 101%| 97,000} 98% Dec! 9934 Dec 
Convertible 44s__1933}_____- 106 = 106 3,000, 10334 Dec 113% Oct 
Atch Top & S F 4s___1995)_____- 965% 96%) 5,000; 9244 Aug, 954% Feb 
AtlhG & WISSL 5s_.1959) 85% 84 85%) 24,000! 74 Jan, 89% i Nov 
Central Vermont 4s__1920}___._- 80 80 2,000' 79 Nov, 83% Jan 
Chic June & U S Y 58_1940)_____- 102 102%, 6,000) 10014 May 102 Aug 
ere — ll 86 86 1,000 84 Feb 87 Aug 
Copper Range Ist 5s-1949}_____- 90 90 1,000; 85 Mar, 91 Jan 
Cumb’land Tel & Tel 5s’37)-_-_---- 100% 100% 5,000, 99 Jan 101 Nov 
Gt Nor-C B & Q 4s__1921} 99% 99 % 99% 17,000; 97% July; 99 Feb 
K C Ft 8 & Mem 6s__1928)_____- 110% 110%! 3,000) 101% Oct, 110 Apr 
K CM & B income 53 1934}__-__-_- 76 76% 4,000! 6744 Feb 95 Nov 
Mass Gas 4}4s8__-_--_- 1929; 98%: 98 9844 45,000); 9634 Mar, 99% Jan 
O66 cxecccwesewax ees 95 95% 7,000, 93 Mar 96 Jan 
Miss River Power 58-195 1| Padma 7644 76% 11,000; 76 Dec 8l Jan 
N E Cotton Yarn 5s__1929|____- 96 96 8,000; 75 Jan} 95 Dec 
N E Telephone 5s--_-_1932|-_.-_-_- 101 101% 7,000; 100 Dec 104 May 
New River 5s--.._-.-- a 79 79%\| 4,000; 75 Jan| 81% Nov 
Pond Creek Coal 6s8--1923)--..-- 104 104% 4,000 7 Feb 107 Dee 
Swift & Co Ist 5s_._.1944| 102 101%4 102 17,500| 98% Jan 102% Oct 
United Fruit 44s_-..1923)_.___- 98% 98% 8,000) 97 Jan 98 Nov 
USSm R & M conv 6s |_..___| 107% 10734) 3,060) 107% Dec 115 June 
Western Tel & Tel 58.1932! 100 4%! 100 100% 30,500) 99 Jan| 102% Oct 





Philadelphia Stock Exchange.—The complete record 
of transactions at the Philadelphia Stock Exchange from 
Jan. 20 to Jan. 26, both inclusive, compiled from the 
official sales lists, is given below. Prices for stocks are all 
dollars per share, not per cent. For bonds the quotations 
are per eent of par value. 

















Friday | Sales 
Last |Week's Range for Range for Year 1916. 
Sale. | Of Prices. Week. 

Stocks— Par. Price. |\Low. High | Shares. Low. High. 
Alliance Insurance _---- 10'._....| 20% 20% 11 17% May! 20% Oct 
American Gas of N J.-100 120 | 1194 120 432 18 Dec! 123 Feb 
American Railways ____50 __ 33 33 32; 28% Jan) 36 Apr 

2, 100 98 9744 98 197, 9314 Feb) 100 Mar 
Baldwin Locomotive__100)-_---_- 54% 54% 10| 67 Dec! 115% Feb 

a 100; 101%} 101% 102 45, 100% Dec| 109% Mar 
Buff & Susq Corpvte.100 66 | 66 66 51) 38 Jan| 72 Dec 

Preferred v t e_----- 100; 55%) 55% 58 200' 54 July 62% Jan 
Cambria Irom. ........- ar | 45 45 137, 44 Jan| 47 Feb 
Catawissa Ist pref____- 50 - | 54 54 9| 521% Nov! 55% Feb 
Conso! Trac of N J____100) - iF 74 85| 70 Mar 74% Nov 
Elec Storage Battery_.100, 66%; 6634 67 56) 58% Apr 72 4 Apr 
General Asphalt-_---_- 100; 29%%4 29% 29% 100; 27% Aug 38 Mar 

ay en 100. «68 68 70 31 69 Aug; 73% Mar 
Insurance Co of N A__.10| 27% 27% 27% 1,236, 25 Jan| 27% Oct 
Keystone Telep, pref__ 50)_-_- | 68 68 14 67 Nov 7G!; Apr 
Lake Superior Corp__.100; 19% 19 20% £4,860 8144 Jan| 33% Nov 
Lehigh Navigation.__._50; 8434 8414 85 198; 74 May 90%% Dec 
Lehigh Valley___..__- 50 784} 77% 78% 332 74% Jan 89 Oct 
Leh Val Transit, pref___50 __---- | 43% 44 60' 38 Jan) 44% Mar 
Minehill & 8 H____-_-- | 57% 573 49 56 Feb) 58% June 
Northern Central. -_-_-_-- Dvccuect ae &9 62) 85 Sept) 90 Jan 
North Pennsylvania____50 _- | 93% 94 92} 92% Mar! 95 Sept 
Pennsylv Salt Mfg - 50| 96 | 95% 96 149 96 Dec 102% Feb 
Pennsylvania________- 50! 57 | 563% 57%) 4,344) 55% Aug! 60 Oct 
Phila Co (Pittsb)....-.50| 41 | 41 41 80 38% Sept) 4744 Dec 

Pref (cumulative 6%) .50'_.._.-.-| 41% 42% 138; 39% July; 45 Apr ! 
Philadelphia Electric. __25 “344% 33% 34% 3,068 a27 Mar, 34% Dec 
Phila R T vot tr rects_._50, 32 x 232 34% 8,693 17 May, 33% Dec 
Philadelphia Traction__50 833% 8: a 84 259| 75 May! 82% Dec 
Railways Co General-__-_-._'.----- 7% 1,033' 4 1-16 Oct 5 May 
ON Ree 50 101 v4 21004 103 210 75% Jan 115% Sept 

Second preferred _- _-- | ere | 44% 44% 145, 41% Feb 51% May 
Tono-Belmont Develop--_1 44| 4% 4% 753 4 Mar 57-16 May 
Tonopah Mining-_-_-___-_-_- 6% 6 6% 180 5% Aug 7 Jan 
Union Traction.________50 46 | 46 47 562) 41144 Jan 48% Dec 
United Cos of N J___-100\-- .| 225 225 13) 222 July, 227% June 
United Gas Improv’t...50! 89%| 89% 90 564 7 May 93% Oct 
U 8 Steel Corporation._100| 11444; 112% 115% 26,351 79 Mar, 129% Nov 
Warwick Iron & Steel___10 9% 9} 60 9 Aug 11% June 
Western N Y & Penn_-_-_50 : 18 18 15 10 Mar 20% June 
W Jersey & Sea Shore_.50) 52 | 50% 52 75 48% Sept 1 Jan 
Wm Cramp & Sons___.100' 82 | 80 4 82 65 70 Mar 97% Dec 
York Railways, peef_._.50 3714] 237% 738 238| 34% Jan 39 Mar 

Bonds. | 
Amer Gas & Elec 5s_ 2007 | 97 97% $10,000; 8914 Jan 9714 Nov 

do small __-..2007) - | 96% 96 1,800' 89% Jan 97 Nov 
Baldwin Locom Ist 58.1940 10414; 104% 10442 29,000 104 May 106 Mar 
Beth Steel p m 6s 1998 124 124 4,000 120 Jan 122 Nov 
Cons Trac of NJ Ist 581932) 10214/ 1024 102 8,000 10114 Jan 102% Apr 
Elec & Peop tr ctfs 48.1945 84 83)4 84 18,000 7914 May 86 Dec 

do small____.1945 85 85 300 76 Apr 86 Dec 
Harwood Electrie 68__1942: 104 104 104 1,000 101 Jan 103% Oct 
Hunt & Broad Top cons 5s - 80 80 1,000 75 Nov 75 Nov 
Inter-State Rys coll 4s 1943 5444 55% 83,000 55 Dec 58 Jan 

do small 1943 55% 55% 500 55 Dec 59 Jan 
Kentucky Trac & Term 5s R5% 8414 855 14,000 8214 Nov 8214 Nov 
Lake Superior Corp 5s 1924 55 51% 55 32.500 20% Jan 55 Nov 
Leh C & N cons 4%s_1954, 102% 102% 103 10,000 101 Aug’ 103% Feb 

Registered 4%s____1954 _- 103 103 1,000 103 Mar 103 Mar 
Leh Vall gen cons 4s_.2003 91% 91% 91% 7,000 89 Sept; 94 Feb 

Gen consol 4%s _2003' 101% 101%1014% 33,000; 99% Aug; 103% Feb 
Leh Vall Coal Ist 5s__1933 LOE 106% 5,000 104 Aug 106 Jan 
Leh V Tran ref&imp5s1960 934% 93% & 000 91 Aug 93 Feb 
Market St Elev Ist 48.1955 98% 98% 1,000 95 Jan 97% Nov 
Nat'l Properties 4-6s 67%4 68 4,000| 67% July) 70% Apr 

Small bonds : 67% 67 590° 65 June 70% Apr 
Penn RR general 4148.1965 104! 104 104 19,000) 10054 Jan’ 103 Feb 
Consolidated ‘43 5_.1960 107'¢ 107 5,000' 104% July 106% Dec 
PW & B etfs 4s 1921 99 71% 99 99 8,000 99 Jan| 99% Feb 
People’s Pass tr ctfs 481943' 89144 89% 89% 7,000 82 May, 85 Nov 
Philadelphia Co Ist 58.1949 101 2g 102 5,000 100% Aug 101174 Nov 

Cons & coll trust 5s_1951 90 90 90 25.0090 &9 Aug) 94 Feb 
Phil Elec tr ctfs 58_._.1948' 107 107 107 3,000 103% Jan 106% Noy 

Trust ctfs 4s 1950 92 93% 8,000 81 Apr) 90 Dec 
Phila & Read Term 5s.1941 113% 113% 113% 4,000 110 Jan 113 June 
Pub Serv Corp N J 58.1959 ~ : 9214 92! 4,090 90 Mar 93 May 
Reading general 4s__.1997' 95 95 96 33,000 934% May, 96% Jan 

J C collateral 4s___1951 97 97 2,000) 95 Jan| 97 June 
Schuylkill Riv E S 4s_1925 99% 99% 7,000| 98% Fe *D} 991% Oct 
Spanish-Amer Iron 6§s_1927 -- 102 102 7,000 101 “4 May! 102% Oct 
Stand G & E 6s small_1926 __-_-_- 101 101 500 991% Jan!) 102% Apr 
Unit Rys gold tr ctf 48.1949 _- 72% 73 13,000 bi Aug! 75% Jan 
United Rys Invest 5s_1926 72% 72 727 16,000' 67% Apr! 761% Nov 





Baltimore Stock Exchange.—Complete record of the 
transactions at the Baltimore Stock Exchange from Jan. 20 | 
to Jan. 26, both inclusive, compiled from the official sales 
lists, is given below. Prices for stocks are all dollars per 








share, not per cent. 
of par value. 


For bonds the quotations are per cent 











~ g¢ Ex-dividend. 


share, not per cent. 
of par value. 





| Friday | Sales 
| Last | Week's Range| for Range for Year 1916. 
| Sale. of Prices. Week. 

Stocks— Par.| Price. |Low. High. | Shares. Low. High. 
Alabama Co Ist pref-_-_-_ 100} 76 75 76 60 50 Sept! os Nov 
Arundel Sand & Gravel 100|_____- 39 39 20; 354% Aug} Feb 
Baltimore Tube------- 00! _..| 120 123% 450! 63 Jan} 13: 334 Nov 

PEOIOIOG f5 cso as 100) 10734| 107% 109 100, 82% Jan; 110 Dec 
Commercial Credit----- | ee 4634 46% 10° 46 Jan; 50 Feb 

PTOUTIOG (Disks ccnkcaan 2644| 264, 26% 18 26% June} 26% June 
Consol Gas E L & Pow.100; 124%} 124 126 690 107 Mar; 130 Nov 
Consolidation Coal....100) 109 1084 109% 1,415' 96 Feb! 118% Nov 
COMGEE @ OO. cccccaksca 5} 16% 16% 1734 27336 13% Aug! 26% June 
Cosden Gas............5| 14%| 14% 15%] 18,721 6 Apr; 184 June 

PPIOG sitancacunwee 5} 5 5 514 1,030 4% Apr 6% June 

| Re eS: eee OOO: (Sees Bibel lewecke aoe0e ad gidce tears kw 

WAIN a. au. 20 sa ee 15% 2 Bile ccc eee ey Rega OS 
Davison Chemical_.No par| rere 43 44 83; 35% Aug] 715, Jan 
Elkhorn Coal Corp. _--- ” 24% 24% 24% 845 15 Aug} 24% Nov 

OID vxcenntenandd cece ac 46% 46% 200; 31 Aug; 48 Nov 
Houston Oil trust ctfs_ -100| yh ST 20% 2034 150} 13% Aug; 24 Dec 

Preferred trust ctfs_.100| 63%! 63% 64 45; 57 July; 68 Jan 
Internat Cotton Mills... -| eae 1934 20 47| 12 Aug} 19 Apr 
Maryland & Pennsylvy com!______ 15 15 14 6 Nov} 6 Nov 
Monon Vall Trac. _--- ages 68 68 4| 57 June! 70 Dee 
MtV-Woodb Mills v tr1cQ) ss alaaein 18% 18% 23 10 Mar; 215% Nov 

Preferred v t r__---- 100| 69 69 6945 209| 69 Nov| 76 Nov 
Norfolk Ry & Light_._.100)_____~ 26% 26% 80; 25 Mar} 27 Nov 
Northern Central. ----- | eee |} 88 88 87; 8534 Sept} 90}¢ Nov 
Pennsyl Wat & Power. 100) 83 83 84 100; 72 Mar; 86} 14 Nov 
Sapulpa Refining------- ae 10% 10% 10 734 Aug; 16% Feb 
United Ry & Elec -_ -- “Bol 344%) 34% 35% 1,391| 25% Jan) 36% Nov 
Wayland Oil & Gas-_--_-.- 5} 4% 44 4% 620 334 Aug 9% Feb 

Bonds— | 
Alabama Co gen 6s_..1933) 80 80 80 $2,000, 60 Jan 90 Nov 
Atl Coast L con deb 4s 1939)_____- 92 9243) 7,000, 91 June; 95% Nov 
Balt Elec stpd 5s- | 100% 1004 1,000, 99 Aug; 10034 Nov 
a Spar P & C 4} 68- -1953) ree! 98% 9844| 11,000) 953% Jan} 98% Mar 

‘arolina Central 4s_.-1949|_____- 8844 88%4)| 10,000 88 Oct}; 894 Mar 
C oal & Coke Ist 58_..1919)}____-_- 90% 90%) 1,000 85 Jan} 93 Dec 
Cons G E L&P 4%s_-.1935)|___- 9314 93}4| 18,000 863% Aug 94 Nov 

IER Doe am cece cee 10744 107%| 1,700; 102% Oct} 109 Nov 
Consol Coal refund 58 1950; 94%, 94 941% 12,000 91 July}; 94% Nov 

Convertible 6s8----- 1923) 105 10434 10534; 28,500) 102!¢ Sept; 112. Nov 
Coasden & Co 6s........-- | 106 105/24 106 | 63,000; 1013, Oct) 10734 Dec 
Cosaen (308 GE. ..~scccsss | 108 107 4 108 }4 | 118, 100) 100 Aug; 120 June 
Elkhorn Coal Corp 68_1925'__._-.| 10144 101% 3,000! 9634 Aug} 100% Dec 
Elkhorn Fuel 5s- - - - - - !) | 103 103 % | 31 '000) 9934 Aug) 111% Nov 
Fair & Clarks Trac 5s_1938);____-- | 101 101%| 13,000; 98'% Nov} 101% Feb 
Fairmont Coal 5s_...1931 __-._-| 98% 98%| 5,000| 93% June! 9934 May 
Georgia Sou & Fla 58-1945 102%4| 10234 102%) 1,000} 101 July| 103 Jan 
Knoxville Traction 5s_1938)__._..| 105 105 | 1,000) 10244 May| 104 Mar 
Md & Penna income 48'51, 32 | 31% 32%! 11,000; 20 Oct} 28 Nov 
Merch & Miner Tran 6s_.| 10314; 103% 103; 1,000; 101 Jan\ 104 Nov 
Mt V-Woodb notes 681918 100%} 100! 100% 30,000) 98 Mar! 10244 Oct 
N O Gt North 5s-_---- (ee | 64 64 10,000| 55% May| 65 Oct 
N O Mobile & C Ist 5s 1960) ____-- | 543% 54%| 1 000) 49 Apr| 59% Nov 
N News & Old Pt Ist 5s '38)__-_-- |; 9834 98%) 1 ,000} 99 Oct| 994 Mar 
Norf & Ports Trac 58.1936, 86%) 864 8634; 20,000; 81% Jan| 864% Dee 
Norf Ry & Lt 5s-_-_--- 1949' 9944) 9944 9934) 2, 000! 95 Feb| 100 Nov 
Pennsy W & P &s....1940).....- | 9534 95%| 17,000! 90 Jan| 96% Oct 
United E L & P 4148_-1929\____ | 9434 94%| 1,000 oe Jan; 96 Dec 

United Ry & E 4s__--1949 ____-- 84 84%%| 11,000) July; 8544 Oct 
Income 4s__.-.-_-- ae | 67 67'4| 13,000] 60% June; 69% Nov 
Funding 5s..-....-.. i) a 89% 90 | 3,400) 84% Jan} 90 Oct 

do small____-_- 1936; 90 897% 90 700; 8334 May| 90% Nov 
| ere 3 ae | 99% 99%) 10, 000) 99 Feb, 100 Sept 

Va Ry & Power 5s__-.1934, 93 92 93 | 3,000; 88 Oct) 91 Jan 

Wash Balt & Ann 5s__1941 __ 88 88 28,000 84 Jan 87 Jan 

Wash Ry & E cons | | i 82 82 3,000! 81% Nov 82 Aug 


Pittsburgh Stock Exchange.—The complete record of 
transactions at the Pittsburgh Stock Exchange from Jan. 
to Jan. 26, both inclusive, compiled from the official sales 
lists, is given below. Prices for stocks are all dollars per 


For bonds the quotations are per cent 

















z Ex-div idend. 


Friday Sales 
Last Week's Range for Range for Year 1916. 
Sale. of Prices. Week. 

Stocks— Par|. Price. Low. Htgh. Shares. Low. | High. 
Amer Sewer Pipe____..100 ___-- 18 19% 630 15 June! 20% Oct 
Am Wind Glass Mach.100; 59 57 62 3,330 34% June! 66 Oct 

| is 100 123 122 124% 711| 116 Nov, 155 Apr 
Am Wind Glass pref._.100 107 106% 107 75 100 Feb) 107 Aug 
Cable Consol Mining..--1|_.--- 5c. 6c.| 10,000 3c. Apr) 13c. Oct 
Caney River Gas__-.--25,| 46% 45% 46% 100. 14% Mar, 50 Dec 
Columbia Gas & E1_---100 -_---- 45 7 385 14% Mar, 53 Dec 
Fed St & Pleas Val Tr_.25 26 20 20 ae ee jus mae 
Harb-W alker Refract..100 __.--- 125 125 165, 71% Jan) 127 Nov 

| Indepen Brewing pref--50 ------ 17% 17% 10 15 Dec 23 Sept 
| La Belle Iron Works_--100' 79% 78 79% 385, 49 June 94% Nov 
j Lone Star Gas _100' 92 90) 92 666 87 Aug) 99 Nov 
; Mfr's Light & Heat- 50 67% 66 68 2,246 49% Apr 68 Nov 
| Mt Shasta Copper----- 93c. 92c. 98c.; 20,700; 83c. Dec 1.30 Dec 
| Nat Fireproofing com_-.-50 ...--- 7% 7% 155 6% July 12 Jan 
} 0 Ee | ae 17 17% 415 15% July 24% Jan 
| Ohio Fuel Oil rhe ae ee 22 18% 22 13,739 14 Aug 19 Jan 
| Ohio Fuel Supply 25 53% 50% 56 30,621 38 Feb 59% Nov 
| Oklahoma Nat Gas .100 99 99 100 590 70 Jan; 101 Dec 
| Osage & Oklahoma Co-100 121 120 121 325 98 far| 128% Dec 
| Pittsb Brewing com-_-_.-.50 * 4 4 205 4 Dec 6% Aug 

Preferred Eee: | ae 15 18 50 «16 Dec 26 Oct 
Pitts Cons MM & T-_---1 llc. 10c. Ile.; 4,500 5 Sept 15 * ' Oct 
Pittsbu: Py crew Copp.-1 1.05 1.05 1.15 10,900 94¢ Dec 1.65 Dee 
Pittsb Oil & G - ._100 12% 12 13 2,625 6} Mar 13% Oct 

} I ittsburgh P ae Glass.100 132 132 133% 220 115 Jan 138 Dee 
| Pure Oil common --6| 22 21% 22%! 4,889 717% May! 22% Dec 
| oss Mining & Milling--.1. 2le.  20c. 23¢.. 5.500 Se. Apr| 45c. Oct 
San Toy Mining... -----1 15e 15 15c. 2,100 12¢c. Dee 25 Jan 
Union Natural Gas 100 180 181 30: 141% Apr! 188 Dec 
United Coal pref v tc = 73 73 10; 70 Dec 70 Dec 

i US Glass a 100, 38% 38% 39 275, 25% June 46% Oct 
! 17S Steel Corp com .100 11344 114 35 80% Jan) 129% Nov 
| West’h’se Air Brake 50, 155 155 157 811) 133% Apr| 167% Dee 
est'h'se Elec & Mfg-.-50 53 34 52% 63% 280 51% Dec 714% Mar 

Rights —_- 78 Me 4 5,272 eo-a- 
Westinghouse M: ic hine- 50 35 35 35 30 30 Mar 35 Oct 

Vest Penn Tr& W Pcom100 - 22 22} 35 17 Jan 26 Nov 

| Bonds— 

i Cent Dist Teleph 5 1943) _.. 103 103 $2,000 101% Jan 103% Mar 
Indep Brewing 6s- - 1955 49% 49% 49% 1,000 49 Mar 62 Aug 
} Pittsb Brewing 6s a 67 67 1,000 64 Mar 75% Oct 
{ Pittsb Coal deb 5s 1931 2 9914 99% 4,500! 96%% May! 160 Nov 
| pitts McKees & Conn §s’31'.-- 101%4 10144 3,000 100 fay| 102%4 Aug 
| West Penn Tract 58. .1960 e 8714 87% 1,000 a 

| 


Chicago Stock Exchange.—Complete record of transac- 
tions at Chicago Stock Exchange from Jan. 20 to Jan. ‘ 
— inclusive, compiled from the official sales lists, is as follows: 
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Last | Weer’ R — Friday Sales 
; a Range for | Range for Year 
Stock Sale. | of Prices. Week. — — Last Week's Range for Range for year 1916 
- Par. Price. Low. Htgh. Shai Sale. of Prices. Week. 
9 res. Low. High. Stocks—(Con.) Par. Price. Low. High. Shares Low High 
peooiy he ed -100) 420 420 420 10; 385 Jan 425 Noy | Beth Steel Ci Bcomriw 135 < 
eeieeead ding 100 63 | 62 644% 406 33 Jan 72 Ney B-it-Amer Tov Ord’y il 35 126 *7140 9,310 ‘ 
Amer Straw Board on 60 | - pn + 75% Jan 97 Dee Ordinary bearer. oe £1 +4 * 1 poe +# Jan) 20% Nov 
| or ) § y av ae ‘ . eases 972 ms : , 4 Tov 
eo ln com_.100| 67%) 67 69 1 085 25 “— 63! a pee Eng On r-.-(t)| 38%} 36% 38%) 5 650 30° "Deo 38 “Oct 
“ ey T3404 F . “ * 53s ° 3 s ? . . , . 
chieCy & C1 lee ve 144] 66 Jan 88 Oct Carbon Steel, com ae es 6 1 | 13,900 4% Nov, 2% Jan 
Prekarved aochicntaseg “31 30 ~ 2 . pr 2% July 6% Nov | Car Lighting & Power 7125 si ° . 50; 55 Feb) 133 Nov 
. : 25 31) 30) 2 505 5 y RY : —_ ~ 2% 2¢ 2% : 
Cate Pneumatic Tool. .100) 73 "| 73° «(74% 785 = — ze Nov poet Sees BOM cx5 10, 12%| 12 125% 4.175 ws jon aie ad 
Chie Rys part ett *"1" 69 = 70 13) 70 Apr, 80 Jan Preferred fo 1001 38%| 38% 41 000 ‘Tl Jan 32” Dee 
Chie Rys soa - -¥ ws af 2 695 13 Apr) 27% Oct Charcoal Iron Co of Am10 = ae “2 = roe 20 Jan; 49 Dec 
BE , , » 4 5 4 eed 
Chicago Title & Trust 100' 220. 220-2204 15\b210 — aaa <70t one ay A 10 7 7 300, 5 '4 Pome le ad 
2 ali cdison 100) 137 | 135% 137 279| 13914 June’ 147 Berk crteacay cp egg 117 | 116-124 2,300, 114 “Dee| 278 June 
, - 3 33 785 eke _— “a operates o-ring - 109 ‘ ‘ . - 
; udahy Pack Co, com_100 111 110% 112 5 oo "350 106 Dec 116 re es conan a 7 3 067 “ for 3% ped 
tasaneaa 3 — 100 994 100 102} 89 May 100 od nvickess Wheel rape...-§ an 103 ( 1214) 7,600 Bx» Oct 144 Jan 
Edmunds py ed cor 100 ve 34 130%, 2,094) 102 Mar, 142} Dec Fisher Body Corp pf r_100 0 93% = 700 
: ps com - ‘ 34 \ , 95 3¢ 9: t| 9514 Oct 
Hartman fare 4 e »19 38) , s= = M4 Sept pg oF - nn Phon r--- -5 1 % 1 5% 100 7 44 ies 95 34 Pn 
a | 8844 90 69| 86 Aug 91 Sept | Hask & ia dy Depereiey TB tad MBP 5: 3i¢| 1,575 3 Oet| 434 Nov 
Niitnols Brisk... i00 gig . 127) 114 % Jan 120 Sept Holly Sugar Corp (no par) 4614 as f ao “oa s July} 54% Jan 
K C Ry & Lt, pfd ctf ie BR Beinn be sx Minee heen 100 99 || 98% 99 73, 93% July| 103 Dee 
7S Air Prod, com. .100 285 288 | 52) 298 Dec! 315 = oes a = ar Corp_10 | 4 5 5,750 5h, Nov! +f pve 
ar sae | 19 1914 75|. 6% Jan "95 pod ee ee On ide 5 16 5-16 5-16 1,100 % Dec 530° Sept 
National Car =| 20 | 10 110 60, 95. Mar 11% Aug | {nt Arms & Fuse Sec. -2 11'4| 1144 12%) 1,200; 10 June) *19 Sept 
» ree ven a 100| 325 | 300 330 769. 167 July 330 4 on Int Motors, 2d pref er 2444, 244 24% 300 7 July) 26% Jan 
Pacific Gas & #1Go...100| 68 "| 6434 68 66\ 120%, ‘Feb 133 Oet | Joplin Ore & Bpelter _+ De ee a eee teers 
b 5414 683 265| 56 . . : i re r 35¢ | 28,750) o22¢ : 
Peopte's Gas 1. & Coke.100) 1031s) 10816 108 | Hl ios peliis Oc Keystone Tio@ Rubb..08) 16 | 15% 16%) 2.450) 18 bee yd Aus 
rest-O-Lite Co, Inc on a? 155! 114! Cc 8 Oct uage (5 | ) com_r___.10 124% 12% 400, 10 j 2 44) Oct 
Rights__- 55 4% Oct! 148 Dec | Preferred r._--------10 11 11 100 1015 reo w16% Jan 
? i ed aah eo 2 , é " 2% 
ae com 100112 "| 11035 112 ‘ 174, 107. Jan 118% Sept a... went “100 107 — = i 100, 60 Nov 75 , say 
orred 100 100 101 127| 16 : ) 105 107 200/101 July| 105 May 
— Oats Co. 100; 335 329 =—335 19, 309 pod o63 pe rd Fae one see “100 “5 a is on suis 4 “Oo 
Pi jae deri 100) 11024) 110% 1114) 99! 107 Jani 115. Oet | Lukens Steel, ist pf c--9) 88s) 28 | 3a July| 4855 Dee 
nt on om 100| 232 | 232. 239 | 13,200 169 Mar| 234% Noy | Manhattan Elec Supp.100| 3! 99 100 570, 99 Dec! 100 Dec 
Shaw W W, pref oe rot 6 oth ane 124 Augi 127. Feb Preferred ____- P- son 97% a = ' aoe 32 Oct! 40 Oct 
Ginn Warn tna. @ : 94 238) 95 ~¢ 5 | Manhattan Transit ___3 : : ,700| 9413 Nov] § 
Swift & Co esaecepaines 100 143 * | 143 re ; 1,417 $214 Apr 119 - pom hasteoas ofa Telot ao 2% 234 | aa “a Oct "2 “4 Jan 
J Kechdaa CS : 34 : 5 2,246) 126% 5 : aa i ; 2% 200, 3 | x Js 
og ade nag Aha 100, 19734| 193% 199 eo rig By a ae ve nsiag odie angi lb 61° s2°| 10,300 23 June| 83° yon 
United Paper Bd, com. 100 34 | 31 34 1'425| 13% June| 40 pt Seam sine b tae. “50 944 e+ lay 400, 17% ‘Dec| 203 Deo 
| ay lage 20, pref - 116% "05 : pad : -f-- 59! 59'%% 61%! 25,20€ 
Wilson & Co, com 100, 6544 | 61 “aa oan en et aoe tne aa 53!4| 5334 534 — = “ee won Gen 
sferrec 100 105 Ms fri ae cme Cor -50| 38 | 35% * , ac; 32 Sept 
alah 05 105% 140 a ee Car & Veh r__(t)| | 291 sos oe = ee 41 Dec 
‘ . - } . ‘ , oe | M4 
ware ge Ho ae Bp ag 9414 9414! $6,000) 92% Sept| 94% F Sapundien Pate i Geaer ch | 42% 43 $001 43 «Decl 483 Dee 
5 hr oad 65.1926, 92%| 92% 92%| 2,000, 83 Mar| 93% ved | Old Coloni: Ay tees og 1) 8%) 8 8%| 3,000 7 Dee| 1 3 Nee 
nen. | ns 68:000| 983% ‘Apr| 100 Feb | Penn reap ye ce grt MO I SI Sl ls baer ada si Maaco 
phan Soa pt 2 27 | 78 78 6.000| 69% Sept] 82% Nov | Pierce-Arrow Mot Car +) 50 | 50 50 100 60 Nov; 60 Noy 
Chic R be Mog .- 1927 - 97% 97%) 50,000} 9514 Dec| 98% ‘Feb | Poole Eng & Mact r(T))| 51%; 50 53 2,400 42 Nov) 65 N + 
Chie Rys 48 cna oe e 70 | 7” 89%| 61,000) 86% Aug! 92: ‘4 Feb Pyrene »Migr sia ol 4 10 = 90' 80 Dec; 150 yd 
chic oops 70 | 70 7034) 10,000; 65% | TE = 5 = } 10 10 45, 14 | ; 
Pow td a Sg oH as--| 604 60'3| 2'500| 60— ‘Cal 40 Jan st Lt nte rae gig a 184, 17% 18% 2,700, 14 duis oe =~ 
x .y 5 ty 3 43 , ¢ en Ca | . « a i) } 32% 3: ‘ € } 
caimerecaneeee tee, S| 2 SS | 30S el th, St | emerete wicca) = | S| ae ee 
pia ey A peng hy Bho 10344] 103 %4 10334) 25,000 101% July| 103 Now eakeaed Os & iiomaan (I | on © i iccccncucicih-centotiaka 
tr W ee ie ene wake | 995% 99%| 34,500) 98% aC ‘ Tee 4 } 5 52 200; 24! a a0 eee 
Smee Eesha raas, Foss] So" Soa| Same) ao Bel BS ae | eral oe og | th 8 an a ie, ie 
a . » , ou a a ae BY a ees av “ md 3 < e| f 
ChieGas L&C l gos 47 102% 102%) 5,000) 101% July| 1025¢ Noy | Smith Movor Truck-_r 10) " ae 150) 93'¢ Dee) 98 Oct 
Consum Gas Ist it Se 37 | 103% 103%} 7,000\ 102 May| 103% Dec | Smith &Terry Transp of 10) # s 8 9,350/ 4% Dec) 6% N 
MS a eg Apadty 1936|..-.-_| 101% 101% 3,000] 100% Sept! 102 Dee | Steel Alloys Cor ” 9%| 9% 10 1,500 9% Aug) 11% Bent 
South Side E lev 4 a hey — = ; tho 94 Jan| 9644 Sept | Stromberg Carb — “(no eal 33 ' 32" 33 ae 254 Sept 7% Dee 
s 9'4\ 10,000; 884 Jz 95 . 3 ~ : 3: 300, 36 Oc 5 
Bonnie fare se ttl ica | Sta a) 1008 SBME HER) SEE ARE | Raper nso 34") 0 | oe) ake ane 
J 38 1941) 103 | 102% 103 37,000' 10154 Dee! 103 Oct Ist preferred r “100 100 oo” as ona % 
a Ex-div. 2%, stock div. 40% bE ride Todd Shipyards r (no par) 85 4 2.150 
0 Ex-dividend, ex-rights. l ransue & Williams reel - 85 85 109, 734 July| 95 Nov 
eg a orging Corp r-(no par) 6 a ; 
Volume of B —— | rrianse Vilm Corp ves] 3 | 2% °354| 18:9001 “1 Dec 48% Deo 
usiness at Stock Exchanges _ one Geen Corprt; 50%! 50% 52% ge e” Nov} Pa Jan 
2 ie boas —s ve . Jol otors r_(DO par), 44% 4 F aan 7 ee Dec 
~~ ‘TRANSACTIONS AT THE NEW YORK “STOCK EXCHANGE United Profit Sharing.--1) 7 16 . 48% 8,700 42% Dec, 94 June 
DAILY, XC E United Sugar Cos wi 50 an? Pe ee 1,650 4% May|21-16 J 
WEEKLY AND YEARLY. USLt& Ht Corpr ae a “4 35_ ry ee ee a df ) an 
—— U 3 Steamst ip nae fy 1% 1%| 1,450) 1% Nov| 4% Jan 
Ww | | Aa} lv 54 5% 53 5 | % Jan 
i. ontene | Stocks. | Ratlroad, | State, Mun fect = : t o-. mera 5 oy > 7s 4 1 pee ” Poo : Sept 
7 ; | £c., , ; artin Ajr_ e-- (9) 25 25 . ry y Jan 
| Shares. | Par Value. | Pad | & Foretyn| U. 8. Preferred r________- 4 12%, 12% 15 6,300, 13% Dec} 36 Sept 
2 | Bonds, Bonds Zi - 57 57 100' 6 Dp 
Saturday mre : inc Concentrating - eee 4 4! 3.200) 50 Dec| 80 #£Nov 
+ pe a | 265,085) $24,677,200 $2,129,000 $806,500 Railroads— s| 3,200; 38% Aug 6% Apr 
Tuesday 864,549 79,858,400, 3,297,000, 772, 000) Pitts & West Va.comrl00, 22 os asx! sen 
Wednesday ___ | 359,982/ 33,182.200/ 3,876,000, 452 500! nosh leland Wiaeige| 30 | 37% 3054] 4.0001 Besn menl asus Dee 
Y-------- 355,078} 33,222,050; = 3,591, 5f aa cant Preferred A w i_r__-100) oo mee 000, 3644 Nov; 45 Dec 
Thursday 500) 834,500 00 | - 87 88} } 
Friday __- | 410,378, 35,694,830 3,541,000| 316,000 Preferred B wi-r---100, 73% 72! 73'4| 1 800, 83 Nov; 94% Deo 
-- 425,173} 38,060,800, —3,023,50( my --- Western Pacific RR___ 100). 724 73'4| 1,810; 68 Nov; 80 Nov 
| 5 70! 442,500, on Preferred 100 . 23 24 | 500 12 Sept 25! Dec 
y "a ek mael . Seis 2. -, ee , - = | 55 Re | = = 972 Y 
Total -- __| 2,680,245 $244,695,480| $19,458,000! $3,624,000! Bethlehem Steel. eee: =— | 
. Ph - € p  - ee 343 oF on , | 
Sales at | Week ending Jan. 26 Chic & North Western a sid ons “ he ee -seae 
New York Stock | e <4R, £0- Jan. 1 to Jan. 26 weomes Gtantecd ou | - oa} 100) 1'4 a? 2 Dec 
Exchange. ubsidiuries 
_ ng | 1917, | 1916. | 1917. | 1916. Gale natant Ga com, 100) Po a cm | 
" - © | | } > > ‘ | 3D) Pati ¢ . on 
a shares 2,680,245) 3,324,286) 14,982,015 14.751.805 Ohio Olt. cS er ‘ | 244 245 30| 135 — ey Nov 
ont ye. -.- $244 695.480 $303.749.405| $1,363.990.930) $1 oie tns eae or cmeresecctoosssen) Sy | See oO 273| 180 Jan| 400 Dee 
§ a” $5 000) $10,200 $12'200 OL,dlt $22'000 Prairie Pipe Line 100| 442 | = : ° 30) 359 Aug} 650 at 
8. } ’ > ° * ae - 4 € ~ _ 
Goveramnent bonds : | es On | es Fe ma -100; 402 390 per rrr ase Apr) a a2ee 
Stats Sian. 0. bende $3,624,000 $3,827,000 31,958,000 15 $15,000 Standard Oil ot NG. ve 4 ie es ed 110| 487 Jan 848 Nov 
os 58 ,¢ 45 78200 enn! 9,510, Stand: ase a 740 796 5 ‘ } 
o ae sane 76,380,500] 94,895,500 | Vacuum Oil. "100/415. | 278 306 | 1.4771 20) Marl anh ioe 
rotal bonds $23,082,000| $25, 8 000 “S108 343 pes ‘sane oe ‘Ou Pp 100, 415 395 418 "176 216 r . | 285 Dee 
org ee i 8,343,500| $110, 751,500 POE nn Sy ae | om) 5 = Dee 
ANSACTIONS AT THE BOSTON, PHILADELPHIA AND Alpha Oil & Gas_r "11" “Bee | 80c ; — | 
_ BALTIMORE EXCHANGES. Am Ventura Oil r “41 30¢ B0c —86c | (4,600)... .-------|------- 
ee ee an es “7 Barnett Oll & Gas_r al “axl “a: 30¢ | 26,000 ae 
| ae l a — | Coaden & Co-r....-....5| 17 | 16% A 54, yr 2% Jan) 4% May 
Week aie A Philadetphia. Baltimore. eee oe ae com_r.5| 14%| 14% 14% Re 3 Aus 7 June 
Apa y. | atr epee 7 ph edad 48 
an. 26 1917. Shares. | Bond Sales.| Shares. \Bond Sales.| Shares. | Bond Sales Esmeralda Oil dn ‘ene Pt, aR . a 4 coooe ecteaniitiadedcdel (chides . = 
$3 as Bas : wares. | Federal Oil ‘ se ac MS ici dis kde ahd caw tce ie 
Saturday 13,994 $63.5 . ‘ : ! by -f----------- 5} 6! 1 6! = QF 
N ay | 3} ‘3: $63,500) 6,008) $120,100 3.173| $46.7 Gen Ref & Prod r_- 4} 54 6%) 5,856 % Feb| 7 
a ly nien af 32'313 32,000; = 16,336 55,000 10518! 110:000 Houston Ofl common = 5am is of | ee oe meet 1-16 Sept 
Wednesday | oes 13 79,200 7,494! 71,000 5 650 103'3 Internat Petroleum r__£1 21 21 200! 12 Aug) 24% D 
Thursday y 24,952 69,300 9,945) 88,800 4'216! node tnd Kenova Oil (prospect) j ‘ I l 4] 14% 27,400 93, June! 13 Yr: Toe 
Friday -__- 25,846) = 62,900; 6,760; 76,500 4°389| 78.200 | Merritt Oll Corp f ...--10 9-16, 9-16 _% | 70,000) 3-16 Sept) 930° June 
oe one | paula 61,000, 10,102) 80,500, 2304 118/300 | Metropolitan Petroleum 7 a es eo Dec, 1414 “Deo 
Total | 444.159! $367 —s te, )| Mid-Cont ConsO&Nrl0\) 12% 912 414) 48,000; 3 Dec| 25 May 
aia 4,159! $367,900 56,645 $491,9 900! 29,142) $532,900 Midwest Oll.r--------.-1' 70°] 75c S0c'| 40°300| aac met 
Sete Preferred r__- spite: 1 eS coc ke | 46,500) 380 A : Fab 
- gba ~ aren ma 2 2 ug 8 
New York “Curb” Market.—Below we give a record f | Menongah Oll-r————-__- Bi ae 13.300 75¢ Apri 11-16 Mar 
the transactions in the outside security te oo Prd je = N ae Oil r___-1 4 3 ay a = = 2% Dee 
% * . : n. 2 N Y & Texas Oi “"1 9 7216 Pt , “4 , 70e June Ke 
to Jan. 26, both inclusive. It covers the week ending Fri Ohio Fuel Oil - Sksanes : Pt 2% 2%) 31,700|---.------- | 1% Aug 
day afternoon: 00s eee aes | ie hie Ss a es 
Fray rm Gkiabome Prod a ieig’-b Ii | 13% 1's "Ti'9ne| B84 Mae] 188, “Bee 
4 oe er sles ,com...l 63¢c aR ee) ote , 
Week ending Jan. 26. Last |Week's Range for | Range for Y. Osage-Hominy Oil r_- 5 r+ et 7 %| 93,50C| 30e Dec) %5e Aue 
pintinaes Sale. | of Prices Week car 1916 Pennsylvania Gasoline___1 1 “ 1 vy: cy 37 ,000}-.....-----|----.----- 
Par.| Price.|\Low. Htgh. Shares. Low. | High 6s oe es r (no par) 67), 6614 +67 54| H — eal aus 1% Dec 
| : e =i 76 ec 
aetna Bxplos.r-.-(no par) 413) 314 516 21,000 3 oy seamen 3 10%| 10% 11%) 5,273 5| 7% Aug a pe 
Cae 108) 30 | *21. 30 oo 8 oe Se Oe ee Oli & ett 3 | “an ‘31 90° 200| 914 Mar| 14% May 
Jorp oe 7 > ee lbp tea di | ee ae nel. “3 2%! 99,406 * ° 
Amer Sumatra Tob_---100)._ ___| i tis” — 012% Jan/ @61 Sept Sinai Olb& Ret Der) 61%) 61% 62%! 26,000 35 33 oie _ 
‘Amer Tel & Tel Istinst pd_|-- _ _| 4614 493 1 re 19 Dee, 26'4 Dec | United Western Oll_t ‘ t “s 6 6/4| 200i 7 Dee 45, ae 
Am Writ Paper com el 4\4 4 41 "800 OOO et ee FOS ee eee Utah Petrol (prospect) __ 4) a a) 3,400 54c Mar 2 Ss OV 
‘ 2 Mar 11% Oct! V ~-4}--- | 54e 58¢e 4.5006 +g June 
acuum Gas&O.Ltd r_4.1) 7-16 58¢ | 4,500) 35¢ Sept} 74e Deo 
5 y s 7-16 9,000 28e Sept 1% Nov 














JAN. 27 1917.] 


THE CHRONICLE 





355 











Frida 


Sales 
eek’s Range| for 








| Last ‘\w Range for Year 1916. 
| Sale. | of Prices. | Week. 

Other Oil Stocks (Concl.) | Price. \Low. Htgh.| Shares. Low. | High. 
i 1 1%; 1%111-16 34,700 1 Mar 2% Jan 
West End Oil & Gasr...1) 28¢ | 2le 28¢ | 20,000) 800 Oct 1% Deo 

Mining Stocks— | 
Aguacate Mines r______- 5 <atoke } 1% 2 OG Jactcuneeelsesgeuaseee 
Alaska-Brit Col Metalet 1) 11-16 4 11-16 17,300' 25e Oct 2 Nov 
Alaska Mines Corp(no par)| 1 3-161 1- ‘6 1 3-16 57,730; 659ce Nov 1% Dee 
Alaska Standard Cop r--1 | \y 5-16 12,900| 24c Deo 3lc Dee 
American Commander r-1| 8%c 8c. 8i¢c 33,500' 5%e Deco 4c Jan 
Arizona Chioride_r_...10¢ 13-16 Ys % 64,000; 33c Dec, 63c Deo 
Arizona Copperfields r-_- * “% % 44, 4,400! 35c July 3% Dec 
Atlanta Mines_r__....__ 20c | 13%c 20c (117,600 7c Nov, 23c Jan 
Austin-Amazon r..._._. 1| i Cece 1% 296} @00ls.onabacans éeueenccnnk 
ae 10c} 15-16; 1% 15-16 6,800 1% Feb 1% Oct 
Big Ledge Copper Co-.-.--1 5% 4s 5% 16,400) 1 7-46 Feb 8 Oct 
Bisbee Cop M & Dey-r-_-1 1%!) 13-16 1%) 50,400 % Dec 2 Nov 
Bitter Creek Cop r__---- | ree 3% 4%, 3,800 \y% Nov % Nev 
RS ee 1) 9e 9c 10c 1,500 Jo Nov 44c Jap 
Boston Creek r....-.--- 1 1% 1% 1% 30,500' 850 Dec 1% Dec 
Boston & Montana Dev._5, 73c 73c ©69©77ce | 21,200| §0c Mar 2% Jue 
Bradshaw Copper M r-.--1 1%} *144111-16 23,200 1% Dee 1% Der 
Bufialo Mines, Ltd____-_- 1} 1% 1% 1% 10,600 $4 Feb 1% May 
Butte Cop & Zinc vtc..5| 10% 10% 11% 6,700 4% June, 20 Nov 
Butte-Detroit Cop& Zinc_1} 1 7-16, 1% 17-16 8,500 9le Oct 1% Dec 
Butte & N Y Copper.-.-.-1|.. --. 1% 1%) 1,525 14% Oct 4% Mar 
Butte & Zenith _....--.. icc hes 5% 6 ee ee 
Calaveras Copper r-_-_--- 5} 6 5 5 300 2% Jan 6% Sept 
Caledonia Mining. ---- 1} 53c 52e 57c | 12,700 40ce Nov; 1 5-32 Aor 
Calumet & Jerome Cop r-_1} 2 2 24%! 39,700 1% Aug 3% Nov 
Canada Copper_._....-- 6)1 11-16 1% 1%| 3,700, 1 3-16 Mar 243 May 
Carlisle — a ovate rah 5 5% 5 5% Bl sca eww an lacie eae 
= eee 1} 6%c 6c 6%e 9. 000 34%c Feb 9%o0 May 
Cerro ro Pasco Cop(no par)| 38%. 37 39 2,250 32% July) 474% Nov 
Cerro Gordo Mines------ |} PSE 2 2 500 1%, Dec 2% Dec 
Consol Ariz Smeit.......5) 2 7-16 2% 2% | 56,500 li July 3 N ov 
Consol-Homestead__  r-_l 3%\ 11-16 4 9,100 % July 1% Nov 
Cresson Con Gold M & M i} 6% 6% 7% 5,700 6 Oct 8% Nov 
Darwin Lead SM &D-_-5| 11%) 11% 11! 300 534 Sept, 16% {Nov 
Dexteretta Mines r___-- 1 ly Ly 6 et 4< Scheel aeuseaneatee 
Dundee Arizona Cop 4...])-.-- - 1% 823 6,970 1% June 3 Oct 
Ely Consolidated. -.-.-- 10 18 15 18 32,600 7 Jan 16 Deco 
Emma Copper-_r_.----- 1) 2 1-16 *2 2% 50,600, 17%e Jan 3% Oct 
First National Cuopper.__5)__.- - 3% 3% 600 3 July 8% Jap 
Goldfield Cons’d Mines.i0 ae 6le 73 13,900; 480 Nov 1 3-16 Jap 
Goldileid Merger r______ 1 8! 6%e &8%e 45,500 50 Nov 2loe Jab 
Green Monster M'ning s_1/1 13- 16 113-16 2! 29,000 1 Aug 6% Nov 
Grizzlv Flats Goid Min__1]...-- l 160 5le Oct 1% Dee 
ON re 1 17 19 29,000| 15 Dec 21 Dec 
Hecia Mining-__....-- -25¢ 7 15-16 7% *8 1-16 7,248 3% Dee 9% Oct 
Howe Sound_.....----- 1 - 7% 73 600 4% June 9% Nov 
Inspiration NeediesCoorté 1 ___-_-- 13-32 9-16 13,500 % Dec 1% Oct 
Iron Biossom_r------ 10¢ 14%/13-16 .1% 6,550 1 Jau 2% Apr 
Jerome Verde Copper_¢__1! 1 9-16 144 19-16 13,000 1% July 2% May 
Jerome Victor Exten_r_¢_1)___- 1% 134 300 1% June 3% Sept 
1 Fe eee 1 77¢c 74¢ 77c 8,000' 7c Dee 13-16 Jan 
Jumbo Extension.......1 ray 3le 35¢ 8,000; 210 Nov i™4 Jan 
Kewanus-r __--- a 19¢ l4c 19%c 6,000, 8%o July 28e Dee 
Loma Prieta Cons Mines- 1 14% 1\% 14%, 11,300 1 Nov 1% Nov 
Loon Lake er_- ae 50¢ 54¢ 2,000 40¢ Der 50c Lv 
Louisiana Consolidated 100 90c 85ce 90¢ 11,900 12c May 1 Nov 
piagma Chief r........- | ee 16 % _ eae ae ee 
Magma Copper.__------ 5; 50 7% 56%, 2,700 13 £=July, 68 #=Nov 
Magmatic Copper r__.10c 33¢ 3le 34c | ae 
Majestic Mines..-.-.---5) 1 % 1 12,900 % Api 115-16 Jan 
NN Ss ee 10¢ 9c 10%c 11,600 7o Nov lo Mar 
Marysville Gold Mining-1) 1% 1% 1 7,700 1 Aug| *2% Dec 
Mason Valley...---.--- 6% 6 614 3,500 2 July 8% Nov 
MecKinley-Darragh-Sav..1|.. -- 48¢ 50¢ 7,200, 88c¢ Mar! 72c May 
Miami Merger r_.....-- 1 1% 23¢ 1% 609,000) __ - 3 — . 
Mogul Mining r__--_--- 1 50c 45¢ ee 2 ee eee ne 
Mojave Tungsten-_r_-_-__- 2 as 1% 1%! 2,225 1% Dec 8 May 
Monitor sii L&ZM&M1' 2. 4 1 1 8,100 % AD 2% May 
Monster Chief r___.---- 1; % 3% 44, 26,750 4% Dee % Nov 
Montans Gold Mines_r_.1; 56c 56c 60c¢ 2,500, 64c¢ June 1 Aug 
Mother Lode.r_...-..--- 1) 44ce 42c 44%c 50,000) 20ce Jan 54c Dec 
Nancy Hanks Montanari! 82c | 82¢ 82c 7,400' 80¢ Nov 95ce Deo 
Nevada Utah Bingh’m 2.50 % 4 3%4| 3,200 uy, Dec 5% Jan 
Newray Mines, Ltd-_r__--1) 1% 1% 1%| 12,200) 84c¢ June 1% Deo 
Nipissing Mines _._.__..5 8% 8% 8%| 2,900} 644 Feb 9% Dec 
Ohio Copper new w i_r..5 1 3-16 14% 15-16) 12,900) 1 3-16 Dec} 2% Dec 
Old Emma Leasing r.10c) 57¢ 52c 67c | 84,960; 12c Aug; 83c Oct 
Peerless Jennie r___...-- 1 8le 78c 8le | 12,800; 75¢e Oct} 77e Oct 
Pittsb-Jerome Copper i_.1|) .~ ---| 1 1-16 1! 1,000! 85e July 25% Nov 
Progress Mining & Mili_-1 a 4% 9-16) 16,700) % Oct % Nov 
Ray Hercules.r....----- §| 4% 4% 4) 6,200 2% Mar) 6% Nov 
Rex Consolidated_r__--- 1) 46c 45e 49c | 34,000) 10c Aug 75e Nov 
Rochester Mines_-....--- 1) 626 6le 63c 7,050; 650c¢ Sept) 84c Nov 
Round Mountain r-_--.--- |) eee 39e 39¢ 100! 34c Sept!) 780 May 
Sacramento Vail Cop _-r-_! 1% 1% 1% | 7,250) 1 1-16 Sept 2 Nov 
Bt Nicholas Zino r_--- | 5-16 % 8,400 ¥% Bept 960 Sept 
St Nicholas Zine Ext wi_1)}------ a: Bel ilccocccencncdloakeudane es 
Banta Rita Develop r-__-_1)|------ 44 9-16 400 4% Deo 2 Oct 
San Toy Mining-- --- EEE ALS l4c 15¢ 1,100, 13¢ Aug 26c¢ Jan 
Scratch Gravel Gold M__1 65¢ 59e 65¢e | 22,200 %% June 1% Mar 
Section 30 Mining 10: 13 | 11% #13 1,500 10 Dec 15% Nov 
Seneca Copper_r_ (no par)| 15% 15 15%; 13,360; 14% Dec 16% Dee 
Silver King of Arizona__.1 9-16 M4 84} 15,200) 4% Dec 1% Deo 
Silver King Cons of Utabri| - --- 4 4%| 1,000 4% Nov 5% Dec 
Silver Pick Consol_r____- 1 5c 2lc 26c | 25,100 3c 6Feb, 37¢ = 8=©—Deo 
Standard Siiver-Lead____1 % % 13-16 4,300 % Dec 2 Jan 
SRS 3 er 38e¢ 36e 60¢ 12,200: 380c Aug; 956 Feb 
Superstition Mining_¢ 1 4lec 40c 43e | 21,900) 220 Oct| 720 Nov 
Teck Hughes r (prospect) 1 ------ 66¢ §3¢ 8,000 40c Sept 96c¢ Dec 
Thompson-Krist _r_____- | eee 27¢ 30¢ 2,700 290 Dec 36c Dec 
Tommy Burns Gold M r-1 42c 35¢ 406 | SOA wan cocwconclesboudnacce 

Peeterred f. «<ccecc<os | Pee 1% 1% 1,400, 62c Sept 1% Dec 
ee tae 1} 2 1-16 2 2% SN « ocndiinvennlaaakonabaen 
Tonopah Belmont-_r-_-_-_-- “a 4% 4°% 290 4 June 544 May 
Tonopah Extengion-.---- 1, 41-16 4 1-16 4% 1,375 3% Jap Tue Mayr 
Tonopah Mining -------- 1 6 5% 6 400 54% Aug 7% May 
Tri-Bullion 8 & D_-_---- 5| 7-16) 7-16 ) 5,300 yw Aug 1 Apr 
Troy Ariz Copper Co r__-! 58¢ 50¢ 6le 17,450; 44c¢ Dee 94c¢ Deo 
United Eastern _-------. 1 4% 4% 4% 905 3% July 544 Nov 
United Mines of Arizona -1 34 “% 1 21,200; 65¢ Nov 2% Dec 
U 8 Continental_r_____- 1 10¢ 9\%e lle | 27,000 4c Aug I8c Mar 
U S Tungsten r________- 1} 25¢ 2le 25e | 28,300); 20c¢ Dee! 39¢e Oct 
United Verde Exten.r.50c'------ 37% 38 700 6% Jan) 45 Sept 
Unity Gold Minea-_------ 3 2% 3%) 1,600 1% Apr 5% Deo 
West End Consolidated | 70e 68c 72¢ 3,600; 65ce Sept 14% June 
WhiteCaps Mining....10e 47¢ 44c 48c | 16 500; 2234 eJune| 6&2c Oct 
White Cross Copper r____1 ------ M% 1,700 % Dee 1 Oct 
White Knob Cop pref r_10 2 2 2 800; *1% May 3 Oct 
White Oaks Mines Consr 5) - 3% 3% 460| 3% Dec) 16% May 
White Pine of Nevadar_.1 -- - 25e¢ 25¢ 4,600;| 57e Dee, 59e Dee 
Yerrington Mt Cop-_.--.- 1! 34c 23ec 36c | 51,150! 180 Nov 44¢ Dee 
Yukon Gold Co-_--.----! Sineeeas - - 200; 2% Mar) 2% Jan 

Bondse— | i 

Brit Govt (United King’m } 

Gt Beit & Ire) 548.1918 ------ 00 F-48 O914 OTE Gael « +.ccaccnmkeulocknwensces 

5s - f eo 99 OO eee ~ wivewdulen eunwadadeen 
Cc onset Ariz Smelt 5s_.1939  - 61 62 5,000; 25 Mar 70 Nov 
Cosden & Cos r 1926/_.....| 108 108 30,000) 100 Sept, 107 Dec 
Cosden Oi! & Gas 6s r_____| 108 105% 108 65,000, 99% Aug; 125 June 
Cudahy Packing 58__1946 __---- 99% 99% 7,000 99 Dec 99 Dec 
French Municipal 548 19) 9654 96% 96% 10,000 96% Dec, 98 Nov 
Midvale 81 & Ora 58° 1924 96% 96% 97 (102,000; 93 Dec 100 Feb 
Russian Govt ie r 97% 97% 98 19,000, 98% Dee, 102% Sept 

New 5s asia as 89% 89% 90% 188.000) 94 Nov 94% Nov 
Sinclair O11 & Ref s.r 192€) 111%, 111% 113% 700,000 94% Sept) 122 Dec 
U 8S Rubber new 58___1947' 964| 96% 96% /1192000 ._-.-....__|-.--------- 
Western Pac RR 5s 1946 91 91 914%. 96,000 81 Sept 904% Nov 


* Odd lots 
change this wee 


+ No par value. 





« Listed as a prospect. 
k, where additional transactions will be found. 


i Listed on the Stock FEx- 


m New stock, par 


value $12 50. 


m Old stock, par value $25. 


e Unlisted. s Ex-100% stock dividend. 
dends. » $10 paid. w When issued. 
vidend. 


o New stock. 
t $50 paid. 


z Ex-dividend. y Ex-rights. 





p One-third paid. 
u Ex-cash and stock divi- 
z Ex-stock 








New York City Banks and Trust Companies 


And Realty and Surety Companies usually given here. see page 338. 























| Preferred 100 





Quotations for Sundry Securities 
All bond prices are ‘‘and interest’’ except where marked ‘‘f’’. 
|| | 
Standard Oil Stocks PerShare || RR. Equipments—FerCt. Basis | 
Par Bid. | Ask.|| Btd. | Ask. 
Anglo-Amer Of] new.... £]) *1612 17 | || Baltimore & Ohio 4%s_-.- 4.35) 4.20 
Atlantic Refining-......-. 001110 1130)|| Buff Roch & Pittsburgh 44:8) 4.40) 4 20 
Borne-Scrymser Co-_-_-..- 100, 470 490 || Equipment 48.........- 4.40) 4.20 
Buckeye Pipe Line Co... 50115 118 ||Canadian Pacific 444s..--. 4.50) 4.35 
Chesebrough Mfg new...100, 440 (450 | Caro Clinchf & Ohio 6a-.-- 4.90) 4.60 
oo Ke | ere 100 50 | 70 | Central of Georgia 58......- 4.60} 4.00 
Continental Oll.......- 100 610 630 || Equipment 44s.....-.. = 4.60) 4.40 
Crescent Pipe Line Co....50| *41 | 43 ||Chicago & Alton 48_..---. 5.25| 4 75 
Cumberland Pipe Line..100 125 135 Chicago & Eastern Ili 6s. 5.60) 5.20 
Eureka Pipe Line Co_...100| 220 230 || Equipment 44s...--..-.- | 6.60) 5.20 
Galena-Signal Olicom._.100 175 180 | Chic Ind & Loutsv 434s. ... | 4.55) 4.40 
ae 100, 140 145 | ChicSt L& N O5Ss..-.---. | 4.30) 4.15 
Tilinois Pipe Line___-.--- 100 243 248 |'Chicago & N W 44a_----- | 4.25) 4.00 
Indiana Pipe Line Co..--50 108 112 | Chicago RI & Pac 4}4s--...| 5.05) 4.65 
Internat Petroleum. .-.--- £1, *133, 1414) Colorado & Southern 6s... | 4.70) 4.45 
Nawonal Transit Co..12.50| 19 | 20 |\Erie 5e.................-- | 4.50) 4.35 
New York Transit Co...100 230 240 || Equipment 43gs8...._..- | 4.50) 4.35 
Northern Pipe Line Co. - 100 105 110 || Equipment 48........-- | 4.50) 4.35 
ef) 25 395 400 | Hocking Valley 4s.....-..- 4.60) 4.30 
Penn-Mex Fuel Co...-.--- 5| *58 | 61 Equipment 5s_.--.-.- aa 4.60) 4.30 
Pierce Oil Corp.........- 25 *14 1415) [linois Central 5s.....--... 4.30\ 415 
Prsirie Oil & Gas_...-.--- 100 680 690 Equipment 44s____ -| 4.30) 4.15 
Prairie Pipe Line...---.- 100 340 345 Kanawha & Michigan 43. 4.50 4 30 
Solar Refining... - 10° 390 400 | Louisville & Nashville 5s-_-. 4.25, 405 
Southern Pipe Line Co..190 213 218 | MinnStP&88M 4s... 4.50) 4.25 
South Penn Ofl__..---- 100 585 595 | Missouri Kansas & Texae 5s 5.25) 6 00 
Southwest Pa Pipe Linesa_100 115 120 | Missouri Pacific 5s... -. 5.25) 5.00 
Standard O1! (Caltfornfa)iIv0 395 400 | Mobile & Ohto 5s... __-- 4.75, 4.50 
Standard Ot) (Indiana)..100, 935 (945 Equipment 4348_--_-_- 4.75 450 
Standard Oil (Kansas)._100 590 610 ||New York Central Lines 5s 4.50 4.25 
Standard Ol! (Kentucky)100 725 (740 Equipment 44s-- -- 4.50) 4 25 
Standard Oli (Nebraska).100 620 640 N Y Ontario & West 4150- 4.50) 4.30 
Standard Ol! of New Jer_100 780 790 Norfolk & Western 4% 4.30) 4.00 
Standard O!! of New Y'rk100 200 305 Equipment 4s_.__..-.-- 4.30 4.00 
Standard Oil (Ohi!o).--.- 100 510 525 ||Pennsylvania RR 4 M3__- = 4.25) 4.00 
Swan & Finch... ...-..-- 100 115 120 Equipment 48...._--.- 4.25 4.00 
Union Tank Line Co_...100 99 101 ||8t Louts Iron Mt & Sou Ga 5.00) 4.75 
2, 100 405 415 |\St Louts & San Francisco 5a 5.25) 4.75 
Washington Oll_....._..10 *38 43 ||Seaboard Air Line 5s___--. 4.60 4.40 
Bonds. Per Cent. Equipment 4548... - 4.60 4.40 
Pierce Oil Corp conv 68.1924 82 85 (||Southern Pacific Ce 4) $a. 4.30) 4.20 
Southern Railway 448_-. 4.50 4.30 
Ordnance Stocks—Per S hare. || Toledo & Ohio Central 4s8- 4.75 4.30 
Aetna Explosives pref...100, 30 1} 
Amer & British Mfg..-.-- 100 5 15 Tobacco Stecks—Per share. 
Ge: 100 20 | 30 Par, Bid. \Ask., 
Atlas Powder common._.100) 167 173 ||American Cigar commonl00) 108 (112 
PRONE castancnenee 100 100 102 ey ee 160; 98 |1L0 
Babcock & Wilcox..--.-.- 100 117 118 |\|Amer Machine & Fdry..100, 80 | 90 
Bliss (E W) Co common..56*500 520 ||British-Amer Tobac ord_-£1) *18 | 19 
ee 50| ©75 | 83 || Ordinary, bearer......£1) *19 | 20 
Canada Fdys & Forgings100, 190 200 ||Conley Foli_........--- 190) 275 (300 
PONNG .. kiccanccen 100 90 100 |\Jonhnson Tin Fo!l & Met_100} 100 |130 
Canadian Explosives com100, 400 500 ||MacAndrews & Forbes..106) 215 |225 
7). eee 100 104 110 ee 100; 100 /|103 
Carbon Stee! common_..100 95 105 || Porto Rican-Amer Tob_.190} 240 |250 
[st preferred........- 100' 93 | 98 ||Reynolds (R J) Tobaceo.100; 690 (625 
2a preterred........- 00} 75 | 81 || _ Preferred.........-... 06 123 |126 
Coit’s Futent Fire Arms Young (J 8) Co...-.-..-- 100! 160 |180 
| a ee 795 815 a a, C 105 (110 
Crocker-Wheeler Cocom.100, 94 98 || | 
duPont (E 1) de Nemours Short Term Notes. Per Cent 
& Co, common.--... 100 264 267 || 
Debenture stock.... 106) 102 (105 |'Am Cot Oll 52 1917...M&N) 101 10114 
Empire Steel & Ironcom_100 38 | 43 | Amer Locom 5s, July '17_J-J 10012 101% 
|. RRR Re 100, 77 | 83 |'|AmT & T 4a 1918.--..--. | 10073| 101g 
Hercules Powder com...100 295 300 | Anaconda Copper 58'17 M-& 100 |10014 
0 aa 100 116 119 ||\Canadian Pac 68 1924.M&82 10318 103% 
Hopkins & Alien Arms-. es 6 | 15 |\Chic & Weet Ind 68‘17_M&S) 10014)100l2 
PTE. ccacccccans 00| 35 = 55 |.Erie RR 5s 1917- ---A-O) 1001410012 
Milliken Bros pref__---- 100 37 | 40 ||General Rubber 5s 1918 J&D} 101 10183 
Niles-Bement-Pond com.100 179 |183 | Hocking Valley 581917-M-N) 101 |101'%4 
ae 00 108 110 | Int Harv 6s Feb 15 ‘18_F-A! 1013g/10134 
Penn Seaboard Steel (no par) bay K C Rys 548 1918__.. J&J| 10112|1017g 
Scovill Mfg...........- 100 2! 570 995 | KC Term Ld 448'18_M&N) 100!4'10034 
Tomes TOR ....ccccne St 63S BR tl BORG Bie waccanccase a&s 10014) 100%4 
Winchester Repeat Arms 100 850 (1000)! Laclede — L 58 1919_F&A) 101 (101% 
Woodward Iron_...-.--- 100 60 | 65 | Morgan& Wright 5s Dec.1,1& 10153'1021, 
New Eng Nav 68 1917_M-N) 981s) 9914 
Public Uttlities— NYNH&H4%2 May l917) 9914 99%, 
Am Gas & Elec com-....-.. 60 *141 (145 | Penn Co 44s 1921._J&D16 1014310153 
ee 60 *5l1 52 | Pub Ser Corp N J 58°19 M&& 101 [101% 
Am Lt & Trac common..100 371 374 | Rem Ams U.M.C.5s8'19F&A 83 | 85 
SS See eee 100 113 116 | Southern Ry 5a 1917..-M-S82) 100 Ol, 
Amer Power & Ltcom...100 86 88 | United Fruit 53 1918.. M-N) 101 10144 
Preferred_...........100 93 95 | UtahSecurCorp 63°22 M-S15' 9612! 9714 
Amer Public Utilitiescom100| 39 41 Winches RepArms5s 18M&& 95 | 96 
ese 100 ‘71 74 New York City Notes—— | 
Cities Service Co com...100 302 305 | 68 Sept 1 1917.-......-.--.-- 1015g 1017 
Preferred - - 100 931g 95 Canadian Govt. Notes—) 
Com'w'lth Pow Ry & L.1 SO 161. 166 BUST Boel eccencce< F&A) 10012101 
Se ae 82 | 84 | 
Dayton Pow & Lt pref-_- “100 92 | 95 Industrial 
Elec Bond & Share pref_.100' 101 103 and Miscellaneous 
Federal Light & basemen 15 | 17 | | 
NN ne tena ee 54 57 |\American Braga..-....- 100) 347 (350 
Great West Pow 68 1946. 1a) 90 91 ||American Chicle com....100' 63 | 66 
Indiana Lighting Co....100 85 |___- I sce es cms dinces 100' 77 =| 80 
Of "2008 <ccanas «aed F-A 79 | 81 Am Graphophone com..100 159 162 
North'n States Pow com. 494 106 (108 Po cncdcanscoe 100 159 161 
PRINS. cc ccccdsuas 99 100 | American Hardware....100 133 138 
Pacific Gas & Elec cota 100 6812, 6914||Amer Typefounderscom.10@ 41 | 43 
Ist preferred__....--- 95 | 96 Preferred - .- -- -106 90 | 93 
Republic Ry & Light-_--_- 100 48 50 ||Borden’s Cond Milk. com. — 110 112 
PN ccanennan -100| 74 | 76 oe 105 1061 
South Calif Edison com..106 97 | 99 |\Cellulold Company---- 100 185 190 
a a 100 108 110 ||\Havana Tobacco Co....100 1 2 
Southwest Pow & L pref- = d9712 100 Preferred. -.---- 100 3 6 
Standard Gas & El (Del). *141o 1514 lst g 58 June 1 1922_.3-D /48 53 
oe ae = *41 42 | Intercontinen Rubcom..1006 Ili2 121g 
Tennessee Ry L & P com100 919 101) Internat Banking Co....100 160 a 
Oe eee 100 431lo\ 45 | International Salt. -- 106| 52 | 54 
United Gas & Elec Corp.100 10 13 | let @ Se 1951.....-- A-O 78 80 
Ist preferred... ..-- 100 75 79 International Silver pref_100 1023 108 
SG SIGGSITOD...cccccce 100 12 15 | | Lehigh Valiey Coal Sales. 50 *93 98 
United Lt & Ryscom...100 48 50 | Otie Elevator com_.....100 57 61 
Ist preferred .__._.-- 100 77 79 | Preferred ..100 89 92 
Western Power common.100 18 19 | Remington Ty pewrlter— 
aa 100' 68 | 691e]/} Common. .....-....- 100, 1512 16 
| Ist preferred_........ 106, 80 | 82 
2d preferred.........100 44 46 
|| Roya! Baking Powdcom.100 157 165 


10212 104 





bd Basis. 
2 Nominal. 


* Per share. 
J Flat price. 


4 Purchaser aiso pays accrued dividend 
z Ex-dividend 


uv Ex-rights 


¢ New stock 
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RAILROAD GROSS EARNINGS. 


The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 


oan be obtained. 


columns the earnings for the period from July 1 to and including the latest week or month. 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
































The first two columns of figures give the gross earnings for the latest week or month, and the last two 


We add a supplementary 










































































period. The returns of | the electric railways are € brought together separately on a a subsequent page. 
Latest Gross Earnings. | July 1 to Latest Date. La utest Gross Earnings. July 1 to Latest Date 
— — a | ROADS. — 
ROADS. Week or C urrent | Previous Current , Previous Vv b reat a Current Previous Current Previous 
| Month. Year. Year. Year. Year. Mont Year. Year. Year. Year. 
Ala N O & Tex Pac-| $ 3 $ $ $ 3 3 = 

N O & Nor East_| December 408,177| 343,695, 2,149,045 1,917,038 || New Orl Great Nor. November 118,458 144,313 719,003 721,088 

Ala & Vicksburg-| December 186,743 160,909 984,307 850,627 || N O Mobile & Chic_| November 172,120; 180,544 $40,235 807 S52 

Vicks Shrev & P_., December 200,383 158,264 1 ,017. 231 847,548 || N Y Chie & St Louis November 1,300,267 1,230,289) 6,604,414 5,623.464 
Ann Arbor _.-|2d wk Jan 60,051 46,679' 1,590,105) 1,425,515 NYNH&Hartf_. November 6/840:778 6.407.273 35,150,947 31,765,062 
Atch Topeka & S Fe|December (13133 866 11403 187,77,.507 .625 66.979.779 || N Y Ont & W este rn November 660,368 720,849 4,022,981 4,087,419 
Atlanta Birm & Atl 2d wk Jan 64,097 56,664) 1,988,877) 1,679,823 || N Y Susg & We November 299,273 374,671; 1,460,889) 1,726,657 
Atlanta & We t ’t_|November 140,859! 118,830 632,899 549,649 || Norfolk Sor ithern_. November 449,578 394,764 2,137,784 1,815,7 
Atlantic C Line|November 3,346,206/2,888 844) 14,391,435 12,015.533 || Norfolk & Weste rn. December 4,799,592 4,715,143 30,3 8,162,526 

Charlest “he Ww Car, November 197,144; 166,866! 849,263 719,453 || Northern Pacifi _|'November 7,684,315 7,.351,5's: ).7 32,692, 

Lou Hend & St L. November 172,493; 136,530 760,707 644,730 || Northwestern Pac. November 342,665 345,2 2,101,6 
aBaltimore & Ohio_-|November 9,918,393 9,233,682 51,795,914'46,.875,542 | Pacific Coast Co___ Octover_-- 615.7860 617,9: 2,605,7% 

B & O Ch Ter RR} November 158,335) 161,516 738,978 731,037 || p Pennsylvania RR. November | 1935236 057 156174 at I0 ,297 43 
Bangor & Aroostook November 368,415 287,541, 1,593,406 1,381,277 salt Ches & Atl_ Nove mber 102,389 %4,4 if "320 587 ,23$ 
Bessemer & LE rie .| November 880,917) 952,142 5,879,961! 5,804,485 Cumberland Vall Ni ovembe 326,429! 280,72 1,598.393 406,11 
Birmingha South.|November | 94,3% 77.79) 463,039 367 Bod Long Island ovembe " 1,127 ,933'1,043,597;) 7,143,953) 6,505,299 
Boston & Maine._-|/November 4,533,915 4,210,041 24,204,397 21,374,210 Mary’d Del & Va ene mber 75,796 67,776 4%7,716 451,469 
Buff Roch & Pittsb. 3d wk Jan, 251,021) 249,200' 7,620,464) 6,829,464 N Y Phiia & Norf| Novemhber 437 ,96 361,919) 2,324,836, 1,934,845 
Buffalo & Susq RR.;,December 138,479 175,632 855,547 858.334 Phil Balt & Wash Novemb 2,236,675 1,907,985 11,262,736; 9,615,292 
C anadian Nor Syst_'3d wk Jan’ 658,200 504,000 23,534,500 18,866,000 V a & Seash November 530,84! 494,084) 3,993,709 3,673,963 
Canadian Pacific__|\3d wk Jan 2,215,000.1,910,000 83,450,097 71,991,490 Pennsyiv ia Co November (§,263,825/6,145,936/34,237 ,929|30,243,402 
Central of hg November |1,394,146,1,132,769 6,282,101) 5,297 628 Grand R ap & Ine Novemb« 407,292 468,972) 2,650,071: 2,381,867 
Cent of Ne yiNovember |2,953,.952'2,982,029 14,999,439/ 14,126,789 Pitts C C & St L_ November 4,287,355 3,923,628 | 22,084,794) 19,022,455 

Cent New E nals aI nd November 455,344) 510,452 2,384,233, 2,087,654 Vandalia - November 1,274,649\1,073,296, 5,902,622) 5,125,530 
Central Vermont..| November 371,328, 347,198 1,905,897 1,735,102 Total li: 

Ches & Ohio Lines_!3d wk Jan; 948,856) 902.732 27,736,199 26,147,772 East Pitts & Erie November | 244901326 23172766! 129168727 116064035 
Chicago & Alton..-|November (1,585,715,1,389,752 8,056,731 6,830,735 West Pitts & Erie: November | 12474944! 11762235'65,655,529 57,501,951 
Chic Burl & Quincy!) November |9,586,6¢ a 9,404,594 49, 241,774.43 ,332,160 All East & West. November | 36065080 34935002) 194824256) 173565987 
6 Chicago & East II] November 1,514,496 1, 469,255 7 1246; 432, 6,863,030 || Pere Marquette___|lst wk Jan! 412,059 376,720)12,339,252/ 10,907,137 
c Chic Great West. -jlst wk Jan 270870 70,149) 8,897,665) 7,.%54,200 Reading (o— 

Chie Ind & Louisy.|3d wk Jan\ 1561522\ 134.408 _4'825.906._ 4,215,568 Phila & Reading. November 5,521,568 5,083,490 26,277,254 23,088,941 
Chic Milw & St P\|November 10220049 9,908,928 50/200, 150 45,190,595 Coal & Iron Co_. November 4,877,019'3.616,595 18,995,059 13,1 31 853 

Chic Mil & Pug S} | Total both cos___|/November | 10398587 /8,709,085 45,272,313, 436,220,794 
dChic & North West|October- 9, 788, 202'8,583,214 36,916, 909 32,188,959 | Rich Fred & Potom November 299,609 239,771 fai i Ona is 148 ‘505 
Chic Peoria & St L_|November 152,682) 149,988 788,427 742, 237 Rio Grande Junc___ October... 114,293 111,417 417.001. °382,575 
Chic Rock Is] & Pac November 6, 925 5,249 6, 336,346 = 267 4 53 30, oG7'2 Rio Grande South__'2d wk Jan 10,833 10,238 346,791 321,430 

Chic R I & Gulf_; November 321,546, 323,187 561,946; 1,342, 568 OS eee ee November 328,933 310,345 1,732,485 1,641,524 
d Chic St P M & Om| November |2,025,703 1, 889. 116 ry 67 5,663 8. 190.992 St Jos & Grand Isit_| November 106,606 169,257 99% ,444 rh 4 748 
Chic Terre H & 8 E;)November | 259,359; 215,508, 1,230,823 971,904 || St L Brownsv & M_ November 399,198 210,024) 2,271,602 1,161,726 

Cin Ham & Dayton,November | 871,550 1,045,622) 4.737.712. 5, 067,807 | St L Iron Mtn & So November 3,713,217 3,129,883 16,558,181 13,509,013 
Colorado Midland_|November | 191,997! 145,481 866,295! 717,052 || St Louis & San Fran|November 4,853,947 4,275,541 23.985,900 19,702.824 
eColorado & South-'2d wk Jan) 344,521) 293,631) 9,655,483! 8,878,800 || St Louis Southwest. 3d wk Jan 292,000 207,000 8,772,811 6,899,751 
Cornwall November 20,419 14,767 11,555) 56,161 Seaboard Air Line..| November 2,477,315 (2,087,124 10,470,264 9,144,908 
Cornwall & Lebanon! November 42,115) 34,987) 239,723 183,466 || Southern Pacific_._. December 15396828 12758 222 90,830,506 80,097,311 
Cuba Railroad_._-..November | 501,175, 387,174) 2,657,774, 2,026,929 Southern Railway__ 2d wk Jan 1,427,628 1,284,900 42,623,117|37,470,841 
Delaware & Hudson November |2,269,292 2,188,072 11,481,634 10,712,065 Mobile & Ohio___.2d wk Jan 258,988, 208,412 6,680,291) 6,261,568 
Delaw Lack & West November 4, 548,868 4,543,150 22°355,352 20,184,214 Cin NO & Tex P_ 2d wk Jan 235,685! 208,550 6,582,843 5,577,158 
Denv & Rio Grande 3d wk Jan) 501,000, 422,200 15,605,965 14,620,544 Ala Great South. 2d wk Jan, 114,690 101,769) 3,254,629 2,894,104 
Denver & Salt Lake 2d wk Jan|  29' a0 31,861! 1,150,409; 1,142,943 Georgia So & Fla_ 2d wk Jan 52,128 47,779 509,75) 1,308,405 
Detroit & Mackinac’ 2d wk Jan| 19,173 19,157 634,730! 603,954 || Spok Port & Seattle November 470,294 419,329 2,473,648 2'362,261 
Detroit Tol & Iront| November | 198,539 199:685 1,020,462 904,682 || Tenn Ala & Georgia 2d wk Jan 2,359 2.340 64,920 47,135 
Det & Tol Shore L_|November | 164,480 | 143,152 686,597) 610,179 |. Tennessee Central. November 150,301 130. 801 755,783 681,630 
Dul & Iron Range_|November 551,815| 416,980) 4,344:729| 3,773,662 || Texas & Pacific___- 3d wk Jan 365,669 343,978 12,895,145 11,141, 818 
Dul Missabe & Nor)|October. 1 ,935,54: 3)1,371 806) $,126,772| 5,938,181 || Toledo Peor & West| Vecember 196,153 105,631 641,605 641,372 
Dul Sou Shore & Atl 2d wk Jan| 68,677, 54,539, 2,140,361; 1,887,313 | Toledo St L & West 2d wk Jan 126, tt 117,769; 3,318,002) 3, ry oe 2 
Duluth Winn & Pac October_.-| 147.268) 122,503 562,591 450,052 .. Trinity & Brazos V. November 132,990 91,4603 520.965 

Elgin Joliet & East_| November /|1,194,010 1,131,115, 5,962,143) 5,154,982 || Union Pacific Syst. November 10750 B32 9,389,069 53,741,949 45, 109; oo1 
El Paso & Sou West|November /1,163,386! 911,415) 5,778,C07| 4,131,715 || Virginian _________| November 809,665) 561,572) 3,92 4'291 2°981.434 
a) eee ‘November |6,357,854/6,321,0%5 32,421, 136|30,760,586 || Wabash November 3,438,346 2,881,097|16.580.317|13.977,411 
Florida East Coast_| November 747,847| 468,685, 3,186,584) 1.907.476 || Western Maryland_24 wk Jan) 226.158 205.658) 6.988.114) 5,992,181 
Fonda Johns & Glov; November 79,393| 73,600) '440,418) 396,336 || Western Pacific_.__ November | 823/323 tty 034) 4, ,037,004, 3,456,899 
Georgia Railroad__| November 341,256} 293,847) 1,576,689] 1,289,627 | | weeete rn Ry of Ala_| November 132,261 21,945) 586,957 546,071 
Grand Trunk Pac__/4th wk Dec} 160,322! 164,916) 2,901,203) 3,448,830 || Wheel & Lake Erie. November | 785.688 tee" 384 4,549,864, 3,629,297 
Grand Trunk Syst-|3d wk Jan/}1,026,907| 950,914 36,191,510 30,253,471 || Yazoo & Miss Vall.,December 1,681,005 1,368,842 8,619,175 7,052,740 

Grand Trunk Ry 4th wk Dec.1,515,384/1,456,480 26,446,036 21.292 .886 || — —-—— -— 

Grand Trk West_|Ist wk Jan} 156,692 ety td 4.746.804 +pee-214 | : 

Det Gr H & Milw Ist wk Jan! 52,699 52,529) 1,677,486! 1,724,739 || Current Previous 
Great North System December 6,861,732)|7,444, 094 47:158'468 45,358, 098 | Various Fiscal Ye ars. Period Year. Year. 
Gulf & Ship Island_|November | 156,406 68,942) 834,685) | 804,305 || — ——-—-— eee 
Hocking Valley__..|November | 726,888! 669,049 3,925,946 $240.59 || Buffalo & Susquehanna RR...-|Jan 1 to Dec 31 $1, 678,673 $1,532,863 
illinois Central....|December 6,440,000 6,076,823 38,715,936 34,316,361 || Delaware & Hudson_--------- Jan 1 to Nov 30 24,452,236 21,493,361 
Internat & Grt Nor,November |1,121,954 74,385) 5,125,372| 3.924811 NR ee ee eae Jan 1 to Nov 30/68,534,687\60,374,627 
Kansas City South. December |1,003,878) 887,468 6,034,544) 5,328,850 || New York Central_j-_---------). Jan 1 to Nov 30/ 185425100 152182214, 
Lehigh & Hud River November | 174,984| 225,654) (969,400! °917,780 || Boston & Albany_---------_|. Jan 1 to Nov 30/19,783,054 16,031,545 3 
Lehigh & New Eng-_, November | 282,854| 315,988! 1,294,976) 1,499,381 || Lake Erie & Western_n__-__. Jan 1 to Nov 30) 6,786,321  5,626,00; 
Lehigh Valley____._|/November |4,391,990/4,340,536/21,.%78.447|20,436,891 Michigan Central ---.------}. Jan 1 to Nov 30 42,265,005/33,009,4:; 35 
Los Angeles & 8 L__' November 50,89 894,700) 835.003) 4,605,542 || Cleve Cine Chic & St Louis_-\Jan 1 to Nov 30/42,720,082 34,596. 132 
Louisiana & Arkan. November | 123,321 0,247, 635,364 750,094 || Cincinnati Northern ___----|. Jan 1 to Nov 30) 1,753,515) 1,473,494 
Louisiana Ry & Nav! November 217,410| 233,247 953,948! 99,024 || Pittsburgh & Lake Erie__---|. Jan 1 to Nov 39 22'157,758| 16,374.39. 
f Louisville & Nash_ 2d wk Jan:1,378,620/1,165,530 36,422,230 31,523,782 || ‘Toledo & Ohio Central_-__---). Jan 1 to Nov 30} 5,680,713) 4,288,185 
Maine Central-__-__- November |1,121 '073\ '958,168 | 5.782.579| 5,060,764 i| Kanawha & Michigan-------!. Jan 1 to Nov 30) 3,264,293) 2,842,484 
M land & Penn... November ; 42:481)| 41.234 222,953 213,509 || otal ol) lines... ......--<h Jan 1 to Nov 30) 329835842! 26642389 4 
Midland Valley_.-.| November | 202,071; 169,847; 974,325 743,258 || New York Chicago & St Louis__Jan 1 to Nov 30 14,128,353 11,305,17) 
Mineral Range-_ 2d wk Jan} 23,837 18,862) 621,502) 581,304 || N Y Susquehanna & Western__|Jan 1 to Nov 30) 3,649,799) 3,729,682 
Minneap & St Louis 2d wk Jan| 227,964) 212,330, 6,226,163) 5,955,599 || p Pennsylvania Railroad__-----\. Jan 1 to Nov 30) 211553021) 178456492 
Minn 8t P&SSM_-\2d wk Jan) 541,273) 605,402,19,034,11019,710,165 Baltimore Chesap & Atlantic. Jan 1 to Nov 30) 1,151,591; 1,073,99- 
Mississippi Central. November | 57,713 74,506 361,164) 345,428 Cumberland Valley ---------). Jan 1 to Nov 30) 3,377,345) 2,798,09¢ 

Mo Kan & Texas_'3d wk Jan! 662,112) 525,961, 22,970,478) 18,394,245 Pe OS ee ee ee Jan 1 to Nov 390'13,851,294 12,558,296 

Missouri Pacific__|November |6,696,481/5,919,474'31,622,215 | 26,727,107 Maryl’d Delaware & Virginia\Jan 1 to Nov 30 852,413 830,142 
Nashv Chatt & St L|November | 1,250,449) 1,135,359) 5,933,200) 5,179,183 N Y Philadelphia & Norfolk_|\Jan 1 to Nov 30) 4,800,838) 3,801,097 
4 New York Central November 16796118} 16104354/87,742,241|76,223,230 Phila Baltimore & Washing’n Jan 1 to Nov 30/23,289,086| 19,331,902 

Boston & Albany) November 1,883,716|1,645,461| 9,420,151] 7,912,036 West Jersey & Seashore_--_ |. Jan 1 to Nov 30) 7,333,405| 6,452,182 

n Lake Erie & W_|November 647 ,096| 579,262) 3,318,474) 2,859,863 || Penr isylvania Company -------- Jan 1 to Nov 30/69,852,140/55,459,62? 

Michigan Central|November |4,074,302/3,351,511)20,363,023/16,451,381 Grand Rapids & Indiana____|Jan 1 to Nov 30) 5,417,678) 4,848.39 

Cleve C C & St L/November |4,022,823 3,561,167|20,563,905) 17,553,877 Pittsb Cine Chic & St Louis__ Jan 1 to Nov 30/46,447,869/37,461,06 

Cincinnati North.| November 146,221) 165,350) 858,305 766,014 poo “aie ie ea iain * Jan 1 to Nov 30/)12,119,993\10 0,282,526 

P itts & Lake Erie|November |2,077,878)/1,967,731|10,680,724| 9,336,454 Total lines—East Pitts & Erie|\Jan 1 to Nov 30) 269926260 | 228335822 

Tol & Ohio Cent_|November 583,539 485,374| 2,927,082) 2,216,118 —West Pitts & Erie Jan 1 to Nov 30) 135503048) 109519937 

Kanawha & Mich| November ,697 312.844) 1,441,180) 1,516,666 —All lines E & W_|Jan 1 to Nov 39| 405429308) 3378557! 

Tot all lines above| November | 30493395) 28173055! 157315091) 134835645 | Rio Grande Junction ----_----| Dec 1 to Oct 31; 940,927! 845,35 Bs 
Nevada-Cal-Oregon 2d wk Jan 6,279 1.014 256,.911i 223.020 || Butlend......... Jan 1 to Nov 30! 3,691,336) 3,274 ‘381 

AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 
! 
: Current Previous | Increase or i] | Current Previous Increase or | 
* Weekly Summaries. Year Year Decrease. | % || * Monthly Summaries. | Year. Year. | Decrease. | % 
1] ae | 
‘ $ $ $ || Mileage. Cur. Yr. Prev. Yr. 3 $3 
1st week Nov (34 roads)____| 14,980,342) 13,953,871 +1,026,471| 7.36 || March -----247 ,363 548. 296, 830.4 06 238,008,843. +-58,781,563'20.44 
2d week Nov (33 roads)-_---| 15,284,527) 14,186,330) +1,098,197| 7.04 | April ......246,615 245,773)288, ‘453, 400 237,512,648 +50,941,052/21.4 
34 week Nov (29 roads)__--_| 14,430,383) 13,451,824 +978.559) 7.27 | ~~ Sees y aete 189/308, ‘029, *096| 244,580, +63 ,448,411/25. 
4th week Nov (30 roads)_---| 19,651,127) 18,420,477 + 1,230,650) 6.73 || June._._...226,752 5,803| 285. 149,746) 237 612,967) +47 ,536,779| 20.00 
18t week Dec (32 roads)__.-| 15,114,954) 13,568,040; +1,546,914/11.46 || July sgr77772 4.249 yey "563 308,040,791 | 263,944,649, +44,096,142| 16.77 
g4 week Dec 7 roads)....| 13,533,477) 12,504,858 +1,028,619) 8.23 || August_____ 516 244,765'333,460,457| 278,787,021) +34.073.436) 19.66 
30 week Dec (35 roads)..._| 14,139,888) 13,772,738 +367,150) 2.67 || September - San 156 247.46 2'8883/990 a6" 333. 449° +3 5-556 .bet 13-1) 
th week Dec (34 roads)____| 17,863,676| 18,144,366 —280,690) 1.55 | October ___.246,683 246,000 345 5,790,899 3 113 +3 35.0502 8611.22 

4s¢ 

st week Jan 5 roads)_._-| 12,636, 11,211,4 +1,425,460,12.71 71 |) November - 248863 248.058 330,258,745 306; B08" t7t 274| 7.71 
hd week Jan (33 roads) ___- 13° 705,473! 10,708,927! +1,996,546'18.58 || December __ 85'392 ~83'543' 78.334.012| 75,242.723 <s oor ‘739 4.11 

a Includes Cleveland Lorain & Whestins Ry. 6 Includes Evansville & Terre Haute. c inctudes Mason City & Fort Dodge 7 ~ tae Wisconsin 
Crea Distetct iy. °f Lackaice Couterte Seine hd ee Pree ee eee eee een inciude earnings of Colorado Springs & Ortpple 

‘ es Louisville a. e or nnati. ncludes the Texas Central and the caita nes. 

cludes the St. Louis Iron Mountain & Southern. 4 Includes the Lake Shore & Mic 4 


Allegheny Valley & Pittsburgh RR. 


{n any of our totals 


n Includes the Northern Ohio RR. p Includes the Northern Central. 


n Southern Ry., Chicago Indiana & Southern RR. and Dunki kirk 
Se We no longer include the Mexican roads 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the second week 
of January. The table covers 33 roads and shows 18.58% 
increase in the aggregate over the same week last year. 


| 














| 
Second Week of January. 1917 | 1916. | Increase. Decrease. 
i | 
$ | $ | 3 $ 
Alabama Great Southern______ 114,690) 101,679 ESAOll)|: a¢ene% 
pS Pe on eee 60,051) 46,679 ey; | i 
Atlanta Birmingham & Atlantic 64,097 | 56,664 iY iT =e 
Buffalo Rochester & Pittsburgh 284,053 | 249,201) Ne eee 
Canadian Northern__._______- 646,100 469,300} 176,800 ------ 
Canadian Pacific............- 2,417,000} 1,863,000} 554,000 ------ 
Shesapeake & Ohio___.______- 909 833 844,932 Cneen| «225% 
Chicago Indianap & Louisville_ 167 ,572 128,875 BG,0el| «scone 
Cinc New Orl & Texas Pacific_ 235,685 208,550 a © «cake 
Colorado & Southern________- 344,521 293,631 BIO) © acanes 
Denver & Rio Grande-----_--_- 533,000; 385,400} 147,600, ----.-- 
Denver & Salt Lake___.______ 29,300 31861) =... 2,561 
Detroit & Mackinac__________ 19,173 19,157 BGl scion 
Duluth South Shore & Atlantic 68,677; 54,539 14308) ocsuce 
Georgia Southern & Florida--_- 52,128 47,779 REGO a.bece 
Grand Trunk of Canada_____-_ ) } 
Grand Trunk Western___--- $ 1,072,915 966,301; 106.614 ------ 
Detroit Grand Hav & Milw_ 1 
Canada Atlantic_____- a 
Louisville & Nashville_______~ ! 1.378.620) 1,165,530} 213,090) --..--- 
Daimeral Rengs............... 23 ,837 18,862 4,975 ers * 
Minneapolis & St Louis_-__-__- ) 227 ,964 212,330 tes 
oA eee | ; 
Minneapolis St Paul & SS M__ 541,273 Goasen «35222 4,129 
Missouri Kansas & Texas___-_- 712,982 547.624; 165,358) --.--- 
a es 258,988 208,412 Se See oe 
Nevada-California-Oregon- -- __ 6,279 914 San -“esk2ee 
Rio Grande Southern_-____-- 10,833 10,235 me | Scena 
St Louis Southwestern _ — 312,000 206,000) 106, ee 
Southern Railway --_- -- 1,427,628; 1,284,900; 142,7 = = 
Tennessee Alabama & Georgia_ 2,359 | ee a ee 
eee 2: Pace. 2... =... 430,742 354,401 ') | aaa 
Toledo St Louis & Western- 126,571 117,769 2 ee 
Western Maryland________- 226,602 205,657 20,945 ee 
Total (83 roads).........-..- 12,705,473 10. 708 ,927 2,063 ,2: 36 66,690 
of RO CS errr eee S Beas re O06.646| .....«. 
Net Earnings Monthly to Latest Dates.—The table 


following shows the gross and net earnings with charges and 


surplus of STEAM railroads and industrial companies re- | N 


ported this week: 


Verne 
—Gros 


s Earnings Net Earnings 
Current Previous Current Previous 
Road: Year. Year. Year. Year. 
& s & 


Atch Top & Santa Fe b- Dec 13,133,866 11,403,187 


,561,446 
July 1 to Dec 31 


73,947,901 j4 
550,566 J25,705,247 


77,507 625 66, '979, 779931, 


Kansas City Southern b Dec 1,003,878 887 ,468 382,390 344,187 
amy i £0 3980 Bi .nncccn 6,034,544 5,328,850 2,493,863 2,209,148 
Southern Pacific a--_-_-_- Dec 15,396,828 12,758,222 3,686,503 3,758,558 
July 1 to Dec 31-_..-.-.- 90,830,506 80,097,311 31,565,065 27,746,836 


Operating expenses for Dec. 1916 include $1,066,000 additional compen- 
sation allowed certain classes of employees. ‘Taxes include assessment of 
1% on income for year ended Dec. 31 1916, also other additional assessments 
paid during the current year on account of income for previous fiscal years. 

a Net earnings here given are after deducting taxes. 

b Net earnings here given are before deducting taxes. 

j For December taxes and _uncollectible railway revenue amounted to 
$644,572, against $530,046 in 1915: after deducting ‘which, net for Dec. 1916 


was $3,303,329, against $4,031,400 last year. From July 1 to Dec. 31, 
taxes, &c., were $3,576,445 in 1916, against $3,028,726 in 1915. 
Gross Net, after Other Gross Fired Balance, 
Earnings. Tazes, &c. Income. Income. Charges. Surplus. 
3 $ $ 3 3 
Buffalo & Susquehanna— 
Dec '16 138,479 39,444 48,302 87,746 24,588 63,157 
"15 175,632 65,473 40,991 106,464 25, 292 81,172 
12 mos '16 1,678,673 397 ,069 507,553 904,622 291,15 613,470 
‘15 §61,532,863 292 ,267 403,549 695,816 308,016 387,800 
Gross Net Other Total Charges Balance, 
Earnings. Earnings. Income. Income. & Tazes. Surplus. 
$3 $ 3 $ $ 3 
Cambria & Indiana— 
Nov ‘16 21,658 442 18,032 18,474 7,325 11,149 
"15 24,235 5,706 16,183 21,889 9,024 12,865 
5 mos ‘16 108,949 8,329 92,794 101,123 37 ,323 63,800 
"15 115,698 25,067 71,932 96,999 46,291 50,708 
Nevada-Cal-Oregon— 
Nov ‘16 39,265 9,406 15 9,421 7,743 1,678 
"15 33,372 3,987 226 4,213 7,422 def3 ,209 
5 mos ‘16 225,188 70,729 740 71,469 37,197 34,272 
"15 204,814 51,295 914 52,209 36,309 15,900 
Norfolk & Western— 
Dec '16 4,799,592 1,954,498 397,626 2,352,124 595,043 1,757,081 
15 4,715,143 2,044,226 161,058 2,205,284 545,745 1,659,539 
6 mos '16 30,307,924 13,015,748 1,270,897 14,286,645 3,478,641 10,808,004 


°15 28,162,529 12,197,739 703,919 12,901,658 ¢ 
EXPRESS COMPANIES 


—Month of November— —July 1 to Nov. 30— 
1916. 1915. 1916. 1915. 


an 


3,281,098 9,620,560 





Northern Express Co.— 3 $ 
Total from transportation.-.. 288,809 239,241 1,562,049 1,393,918 
Express privileges—Dr- ---- 156,084 130,683 845,618 751,535 

Revenue from transpori’n_ ~ 132,725 108 ,557 716,430 642 ,382 
Operations other than trans-.5 4,483 4.297 23,376 21,572 

Total operating revenues. 137,209 112,855 739 807 663 955 
Operaving expenses-------- ___ 99,542 ___ 89,790 _ 498,912 455,781 

Net operating revenue_- 37 ,666 23, 7 5 240,894 208,174 
Uncollectible rev. .rom trans. 3 21 14 509 
Express taxes-...--------- __ 5,500 «5,000 27,000 ~~ 25,000 

Operating income- ------- 32,134 18,043 213,748 182,664 


ELECTRIC RAILWAY AND PUBLIC UTILITY COS. 





Latest Gross Earnings. Jan. 1 to latest date. 














Name of Road . - 
or Company. Week or | Current | Previous| Current | Previous 
Month. Year. Year. Year. | Year. 
3 $ 

Atlantic Shore Ry_.. December 21,935 22,659 351 213 349 ,864 
cAur E &C Chie Ry|November | 168,132 156,441 1,879,790, 1,754,992 
Bangor Ry & Electric November 73,298 65,711 oe8" +246) Tot’ Bos 
Baton Rouge Elec Co December 20,207; 18,058 211,694 190,852 
Belt LRyCorp(NYC)/|October_--| 32,871 70.477, 578. '898| 641,289 
Berkshire Street Ry./.November |_ 80,136 912,407| 2,814 
Brazilian Trac, L & P) November |f6943000 f s755 ,110 
Brock & Plym St Ry. December 8,789 145; 122 614) 115,2 
Bkiyn Rap Tran Syst. | ee OH 2472. 446) 2326" 827 | 24,470,604) 22,861,084 
Cape Breton =e 9 Corpecens ecember ,268) 66 57.214 
Cent Miss V E ip December 36956 26.237 294,893 82,178 
Chattan Ry RL Lt November | 103,536 98,812 1,124, 82,001 
Cities Service C ‘0,..--| December |1 1570,820| 532,195 10,110,343) 4,479,800 
Cleve Painesv & East| November 35.958, 33.941 426, 392,346 
Cleve Southw & Col_|November | 110,174; 104,834, 1,217,635) 1,134.9 
gColumbia Gas & El/December '1011,077' 861,182' 9,056,762' 8, ® 









































b Represents income from ail sources. 


dated company. 
companies. 


Electric Railway and Other Public Utility Net Earn- 
ings.—The following table gives the returns of ELECTRIC 
railway and other public utility gross and net earnings with 


charges and surplus reported thi 


——Gross Earnings——— - 


Current 


Sf Earnings now ziven in milreis. 


s week: 


Previous 


Roads. Year. Year. 
3 3 
Appalachian Power Co— 
Dec 1 to Nov 30.--.--- 783 634 607 ,936 
Arkansas Vall Ry Lt & Pow— 
Dec 1 to Nov 30_-__--- 1,153,214 1,166,673 
Ches & Potomac Tel_-_-Dec 347 ,0O83 307,116 
Jan 1 to Dec 31-.-.--... 3,858,723 3,456,531 
Philadelphia Co.— 
Natural Gas Dept_..Dec 858,786 853,590 
April 1 to Dec 31-_----- 5,950,518 5,099,567 
Oil Department__--_-_- Dec 31,263 28,470 
April 1 to Dec 31_----- 240,497 161,286 
Elect Lt & Pow Dept.Dec 799,217 543 ,208 
Apr 1 to Dec 31-_----- 5,175,789 4,040,925 
Street Ry Dept-_---- Dec 1,221,814 1,105,552 
Avr 1 to Dee $1. ..... 10,402 054 9,503 ,754 
Gross Net, after 
Earnings. Tazes. 
Ab'gt'n & Rock- Dec '16 17,783 3,307 
land Elec Lt "15 5,446 2,623 
& Power-.-.-_-.- 12 mos '16 192,047 46,990 
"15 160,242 35,61 
Baton Rouge Elec_Dec '16 20,207 13,120 
"15 18,058 700 
12 mos "16 211,694 110,836 
"15 190,852 82,647 
Blue Hill Street {12 mos "16 92,962 18,351 
"15 90,741 17 ,468 
Brockton & Plym_-_Dec '16 8,789 def 397 
"15 8,145 def 174 
12 mos '16 122,614 13,501 
"15 115,207 18,774 
Cape Breton Elec. .Dec '16 40,287 17,940 
| 36,268 ,642 
12 mos '16 393 ,667 162 ,402 
"15 357,214 150,78 
nf Dec '16 26,956 8,997 
Cent Miss Val "15 26 ,237 10,749 
Elec Prop aul ie mos "16 294,893 ,89 
( "15 282,178 94,665 


Latest Gross Earnings. | Jan. 1 to latest date. 
Name of Road - 
or Company. Week or , Current | Previous| Current Previous 
Month. Year. Year. Year. Year. 
$ $ $ 
Columbus (Ga) El Co| December 84,384) 70,227 881,354 721,217 
Colum (O) Ry, P & L| November 316,468! 277,008) 3,200,443 2,812,861 
gCom’w' lth P Ry & L'December (|1733,278,1475,889 16,962,607 14,459,677 
Connecticut Co____-_ November 759.717) 679,901 8.758.237) 7,516,305 
Consum Pow (Mich). November 456,322! 377,190! 4,247,916) 3,472,994 
Cumb Co (Me) P & L| November 229.986) 213,206, 2,621,091) 2,412,110 
Dallas Electric Co___| December 198 tae 168,164!) 1,990,420) 1,828,489 
Daycon Pow & Light! December | 170, 104) 131,579) 1,613,917! 1,098,060 
g Detroit Edison December (|1112,433! 881,856) 10,066,786) 7,759,932 
Detroit United Lines November 1356,384 1145,361 14, 629, 217] 12,041,366 
DDEB & Batt(Rec)/ October __-_ 18,158} 42,705 360.382 402,295 
Duluth- Super ior Trac; November | 123,667) 105,256) 1,268,342) 1,053,122 
East St Louis & Sub_|November | 278,467! 219,595) 2,731,122) 2,228,301 
Eastern Texas Elec__| December 75,473| 69,454 826,314} 723,091 
gEl Paso Electric Co_| December 117.344} 101,469! 1,110,718) 981,889 
42d St M & St N Ave. | October _-_-_ 84,583] 175.351} 1,429,976) 1,624,250 
g Federal Lt & Trac__;November 209,936; 205,401; 2,271,968) 2,122,459 
Galv-Hous Elec Co__| December 176,496; 163,213) 1,944,840) 1,936,228 
Grand Rapids Ry Co,November | 102,921; 99,020) 1,178,402 1,064,440 
Great West Pow Syst;/ December | 331,211) 311,926] 3,743,345) 3,038,204 
Harrisburg Railways! October __ $69,312) 76,355) 834,199 762,724 
Havana El Ry, L& P November 517,627! 481,314) 5,457,438 5,053,635 
Honolulu R T & Land November 56,311} 49,107) 595,743 532,509 
Houghton Co Tr Co_ December 29,777 a eneg 326,398 276,661 
b Hudson & Manhat_|November_, 512,004) 477,68! 5,358,222) 5,014,932 
Illinois Traction.._._.|Nevember | 1095,094) 987, T78| 10,968,245 9,958,601 
Interboro Rap Tran_;November |3451,757/3050,906/34,457 ,270'30,.759 052 
Jacksonville Trac Co.; December 62,303) 53,618! 627.194 611,568 
Keokuk Electric ____| December 21,457; 21 ‘069 240,182 232,593 
Key West Electric__| December ER ae! 9,505 116,372 112,840 
Lake Shore Elec Ry_|November 125,610! 112,682, 1,468,736) 1,263,332 
Lehigh Valley Transit! December | 221,479) 185,575) 2,502,794! 2,051,894 
Lewist Aug & Waterv November 61,871) 57,229, 740,390 9,92 
Long Island Electric_|October __ 18,953 18,64 211,203 219,606 
Louisville Railway_.|December | 270,131| 255,815) 3,078,296) 2,940,501 
Milw El Ry & Lt Co_|December | 673,276) 588,154| 6,961,152' 5,971,715 
Milw Lt Ht & Tr Co_| December 170,353) 125,794} 1,852,072!) 1,480,625 
Monongahela Vall Tr December_ 196,691) 133,453! 1,580,790) 1,009,834 
Nashville Ry & Light, November | 199,981) 185,260) 2,166,127, 1,939,539 
NewpN & HRyG&E November 87,654) 72,872 955,732 834,411 
N Y City Interboro__|October - _- 33,037) 63,292) 524,533 578,815 
N Y & Long Island October __ 35,990 36,01 349,326 364,983 
N Y & North Shore__ |October_ 14,283 14,854 135,650 140,150 
N Y & Queens Co October _ 100,217) 121.341] 1,171,017) 1,159,641 
New York Railways_|November  837,383/1134,595/ 11,216,136 12,383,957 
Y & Stamford Ry_|November 22,651; 25,093 332,519 347 ,935 
N Y State Railways_|October___| 692,841; 631,802) 6,910,119) 6,066,317 
N Y Westches & Bos_| November 52,415) 44,265) 515,497 439,102 
Northampton Trac Mecember 17,286) 16,10 200,070 180,399 
| Nor Ohio Trac & Lt_ December § 480,665 $70.37 5,170,441| 3,890,750 
North Texas Electric| December 182,358} 156.941] 1,930,321; 1,713,213 
Ocean Electric (L I)_|October_- 7.930 6,82 141,720 139,943 
Pacific Gas & Elec__. September |1563,418)1558,68©/13,791,628/13,723 761 
Pac Lt & Pow Corp November |§ 274,982!) 250,38°| 2,977,695! 2,668,046 
gPaducah Tr & Lt Co December 28,285) 28,945] 310,963 289,156 
Pensacola Electric Co December 26 ,844 23 ,936 280,101 258 ,042 
Phila Re uy id Transi December |2487,287|2213,475|27,279,512| 24,315,451 
Phila & Western Ry_!December 45,810 AN, N5€ | 516,980 463,901 
Port (Ore) Ry L& PCo November | 479,367, 455,165) 4,970,515) 5,028,408 
gPuget Sd Tr, L & P_| December Eee BOh ni 8,107,371) 7,559,583 
Republic Ky & Lt_._| November | 344,942) 289,151) 3,614,204) 2,800,428 
thode Island Co___.|November | 450,652) 417,449) 5,330,256) 4,611,718 
Richmond ” & RR_|October— 33,993) 31,242 344,152 340,114 
St Jos Ry, L, H & P_|December | 138,501) 124.57§| 1,374,449] 1,275,282 
Santiago bles Lt & Tr/November 471315|  43.239| "495.775 432/261 
Savannah Electric Co| December 80,097; 68,903; 826,094 794,214 
Second Avenue (Rec). | October _ - 34,817| 79,546 661,382 740,690 
Southern Boulevard _/|October ___ 7,499) 20,181) 155,665 191,545 
Southern Cal Edison_|November | 406,151 | 409,933) 4,489,193) 4,395,695 
Staten Is!’d Midland_ | October _- 26.219| 25,876 284,548 293,958 
Tampa Electric Co__| December 91,443) 85,770; 967,086 981,049 
Third Avenue___-_-_-|October- - 169,231) 340, 076) 3,008,995) 3,215,784 
Twin City Rap Tran_|lst wk Jan 199,315) 180,386! 199,315 180,386 
Union Ry Co of NYC!|October __ 120,261) 242°216! 2,138,510} 2,341,874 
Virginia Ry & Power_|December 526,315) 503.448) 5.836.870 5,262,881 
Wash Balt & Annap.|November , 112,763) 96,474 869,462 780,635 
Westchester Electric. |October __- 6,097) 48,224) 380,203 492,536 
Westchester St RR__| November 14,063| 19,847 210,969 232,573 
a West Penn Trac Co| November wae 3 449,257, 5,705,741; 4,593,667 
Y onkers Railroad ___|October _ 2,130) 66,492 511,620 11,486 
York Railways__-__-- ‘November | 85,371] 79,436 884,879 757,998 
Youngstown & Ohio_| November 27,650! 24:992 307,559' 263,89 


c These figures are for consoli- 
g Includes constituent 


—Net Ec 
Current 
Year. 


432,005 


422,302 
62,161 
839,525 


527 ,486 
3,148,169 
16,783 
153 ‘648 
381,456 
2,161,984 
306 ,099 
3,405,140 
Fixed 
Charges. 


190 
201 
2,258 
3,937 
3,554 
3,173 
42,003 
26,946 
19,889 
20,246 





































irnings— 
Previous 
Year. 


296 ,887 


497 ,392 


73,891 
780,730 


562,903 
2,654,747 
21,686 
103,102 
290,018 
1,977,811 
439,053 
3,519,218 


Balance, 
Surplus. 
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Gross Net, after Fized Balance, 
Earnings. Tazes. Charges. Surplus. 
3 3 $ 
Dec ‘16 1,011,077 403,126 341,583 2388 ,758 
Columbia Gas & 15 861,182 422,284 333,802 2135,837 
Elec System_4{12 mos 46 9,056,762 4,432,686 4,108,685 71,157,016 | 
{ "15 8,044,532 3,901.467 4,035,007 72380,639 
Columbus (Ga) Elec Dec’ 46 84,384 54,218 28 527 25,691 
7 tee 43,361 28,679 14.682 
12 mos 16 881,354 530,121 343,575 186 ,546 
"15 721,217 399,177 344,544 54,633 
ConnecticutPow {12 mos if 742,686 373 356 174,840 198,516 } 
see tate ee elect { 574,385 277,856 129,212 148.644 
Dallas Elect Co_...Dec’ 16 198,746 95,547 40,917 54,630 
168,164 66,586 34,661 31,925 
12 mos 16 1,990,420 782,808 451,887 2349,064 
"15 1,828,489 708,315 403 .362 304,953 
' | Dec ‘16 170,104 42,979 20,240 223 562 
Dayton Power "15 131,579 62,183 17 ,930 744,361 
& Light.-..- 12 mos 16 1,613,917 6 16,202 227.772 72395,046 
"15 «1,098,069 5 16,278 217,849 2309,952 
Eastern Texas ee 16 75,473 35,763 7.893 27,870 
"15 69,454 34,080 9,171 24,909 
12 mos ‘16 826,314 351,892 105.966 275,926 
"15 723,091 336 644 105,561 231,083 
{ Dec’'l6 62,401 25,934 1,444 24,490 
Edison Elec Ti | "15 97.138 24,668 1,572 23 ,096 
(Brockton) _.412 mos ‘16 635,597 235,126 17,100 218,026 
"15 «552,235 = 204,321 = 29.253 175,068 
El Paso Elec Co_...Dec’ ae 117,344 58,141 5,335 52,806 
101,469 54.962 181 50,781 
12 mos 16 1,110,718 452,154 59.128 393 ,026 
"15 981,889 460,829 50,368 410.461 
f Dee’ a8 48,562 22,142 2 22.140 
Fall River Gas| 5 16,541 15,827 2 15,825 
Wn wanase 412 mos 4 553 638 231,056 274 230,782 
{ "15 «=©531,445 187,109 11,360 175,749 
Galv-Houston El...Dec'16 176,496 66.638 36.858 29,780 
"15 163,213 56.767 36.597 20,170 
12 mos ‘16 1,944,840 708,732 438,993 269.739 
15) «1,936,228 729,771 433 .309 296 462 
Dec ‘16 331,211 212,234 140,704 289 581 
Great Western "15 311.927 201 385 115,981 2102 ,543 
Power Syst_.4/12 mos °16 3,743,346 2,404,865 1,664,676 21,078,029 
j | '15 3,038,204 2,082,865 1,298,022 2991,176 
Haverhill Gas Lt..Dec ag 26,417 7.953 1] 7,942 
23 827 7.456 8 7.448 
12 mos 16 284,995 92,821 601 92 ,220 
"15 255,141 73.123 611 72,512 
Houghton Co {12 mos ‘16 390 402 194,656 33,040 161 616 
Elec Light --- | "15 338.913 168,842 33.892 134,950 
Houghton Co Trac. Dec ae 29,777 14,698 7,124 7.574 
26 88S 14,797 5.522 9,275 
12 mos 46 326 398 139,939 78,553 61.386 
"15 276.661 119,124 66.517 52.607 
Jacksonville Trac..Dec '16 62,303 24,152 15,553 8,599 
"15 53,618 16,846 14,736 2.110 
12 mos °16 27,1 4 203 ,487 183 .908 19,579 
"15 611,568 182,730 177.898 4,832 
Keokuk Elec Co__.Dec ‘16 21,457 7,045 2,063 4,982 
"15 21,069 588 1.858 6.730 
12 mos ‘16 240,182 79,326 23 625 55,701 
"15 232,593 81,437 22,400 59,037 
Key West Elect....Dec '16 11, 711 4,483 3.5) 1,959 
"15 ».505 2 886 ; 326 
12 mos '16 118/373 38.825 3 2 8,605 
"15 112,840 30,800 30,59- 206 
Milw Elec Ry &{12 mos "16 6,961,152 2,029,828 759,394 21.347 ,607 
RNS “ic ass neous "15 5,971,715 1,806,834 793,570 21,042,585 
Milw Lt Ht &f/12 mos ‘16 1,852,072 572,847 586,581 2347 ,278 
& Traction. "15 1,480,625 490,049 662.660 2526 ,033 
Miss River Power_-Dec "16 154.948 117,912 105.395 12,517 
"15 138,372 113.255 105.600 7.655 
12 mos '16 1,737.547 1,376,152 1,278,487 97 665 
"15 1,651,269 1.326.868 1,285,657 41,211 
New Engl Co/12 mos '16 2,068,437 1,311,133 599 ,463 711,670 
Pow System. "15 1,489,453 954,299 512,827 441,472 
Northern Texas El_.Dec '16 182,358 81,138 28.597 52,541 
"15 156,941 63.029 29,250 33,779 
12 mos °16 1,930,321 773,243 346.930 426,313 
"15 «1.713.213 663 504 330,817 332,687 
Pacific Tel & Tel Co Syst (month of Dec '16 est)— 
3 mos to Dec 31 '16 5,560,000 1.156,300 613,000 543,300 
"15 5,181,818 1,111,909 613,908 498,001 
Paducah Trac & Lt._Dec '16 28,285 7,622 8.572 def 950 
"15 28,945 13,253 7.438 5,815 
12 mos ‘16 310,963 97 ,362 86,675 10,687 
"15 289,156 110,130 90,363 19,766 
Pensacola Elect_...Dec °16 26,844 12,187 7,664 4,523 
15 23,936 10,927 6,883 4,044 
12 mos ‘16 280,101 122,764 92,675 30,089 
"15 258 ,042 110,222 85,704 25,518 
Ponce (P tel 12 mos '16 146,551 49,790 27,039 22,751 
Rico) El Co-_ "15 144,564 60,531 27 497 33 ,034 
Puget ad at (12 mos '16 8,107,371 2,986,376 1,860,376 1,126,000 
& Power ---- 15 7,559,583 2,804,820 1,878.779 926,041 
ctor Elec a ie "16 80,097 30,448 23,987 6,461 
"15 68,903 24,632 23 329 1,303 
12 mos ‘16 826,094 272,399 282.757 def10, 358 
"15 794,214 275,725 278,492 2,76 
Sierra Pacific [{ Dec '16 57,401 36 876 6,413 30,463 
El Co (com-| "15 46,999 27 136 7,133 £20,379 
bined cos)__.412 mos ‘16 584,961 335,591 $4,152 251,439 
\ "15 494,770 279,710 88,960 2195,262 
Tampa Elec Co__-.-Dec "16 91,443 45,939 4,367 41,572 
"15 85,770 41,444 4,344 37,100 
12 mos '16 967 ,O86 439,368 52,415 386 ,953 
"15 981,049 478,148 52,344 425,804 
Gross Net FizedChgs. Balance, 
Kar nfs ngs. Earnings. & Tass “3 Surplus. 
~ s 
Blackstone Vall{12 mos ‘16 1,744, 928 840,322 347,637 492,685 
Gas & Elec __\ "15 1.515.194 750,649 335,618 415,031 
ooklyn Rapid Transit— «acne Oe 
my % moe 60 Dec 31 '16 14,880,669 6,584,035 4,060,004 22,755,684 
"15 14,048,444 6,331,835 3.227.485 23,341,534 
Commonwealth Pow Ry & Lt (and its constituent cos)— 
we Dec Ae 1,733,278 832,480 492 ,282 340,198 
15 1, 475,889 820" 483 511,341 309,142 
12 mos '16 16,962,607 8,587,986 5,936,243 2,651,743 
"15 14,459,677 7,581,630 5,286,042 2,295,588 
J ansit.Dec '16 221,479 70,109 58,248 223,384 
Lehigh V ot Teeme sa 18 185,575 78.012 59,404 229,656 
12 mos ‘16 2,502,794 1,027 022 714,143 1457 453 
"15 2,051,894 922,760 739,250 2318 ,636 
svi ailway Dec ‘16 270.131 147,853 89.564 177,228 
Louisville Railway - Dec 18 270 43} 137806 net 764/320 
12 mos '16 3.078.296 1,516,716 936.801 2760,605 
‘15 2,940,501 1 ‘414. 771 910,867 7694,810 
vin City Ra {12 mos '16 10,188,054 3,933,411 1,722,289 722, g37 At 
bab al Moe of 15 9.453.964 3,389,336 1,700,989 21,712,274 





z After Pal for other income received. 











ANNUAL REPORTS 


Annual &c. Reports.—The following is an index to all 
annual and other reports of steam railroads, street railways 
and miscellaneous companies published since Dec. 23. 

This index, which is given monthly, does not include 
reports in to-day’s ‘“‘Chronicle.”’ 

Steam Ratlroads— Vol. & Page. | 


Indusirtals Con.— Vol. & Page. 














Baltimore & Ohio RR-.-.--- V.103,p.2426 | Dominion Bridge Co______ V.103,p.2431 
Can. Northern Ry. System_V.104,p. 159 | Dominion Glass Co_______ V.104.p. 75 
| Hawali Consol. Ry., Ltd..-V.103,p.2426 Gaston, Williams & Wig- Sie 
Hudson Companies---.-.--- V.104,p. 253 DE SIs cicticacned V.103,p.2431 
Toledo Peoria & West. Ry.V.104,p. 253 Granby Consol. Min., Smelt : 
, q & Pow. Co 

Electric Ratlways— |, & OW. VO--------.---. V.103,p.2437 
Capital Traction Co_------ V.104,p. 162 | Great Atlantic & Pacific Tea 
Chicago City & Connecting COs ¢ SR can teat enongaion V.104,p. 167 

Rys. Collat. Trust. ----- V.104,p. 256 Harrison Bros. & Co., Inec__V.104,p. 168 
Cities Service Co., N. Y.--V.104,p. 256 Houston (Tex.) Oil Co.V.104,p.76, 161 
Kentucky Securities Corp.-V.103.p.2427 | [mpetial Tobacco Co., Ltd_V.104,p. 164 
Lehigh Valley Transit Co__V.104.p. 253 | Jewel Tea Co., Inc____-__. V.104,p. 260 
Phila. Rapid Transit Co...V.104,p. 257 Kennecott C opper Corp--_V.104;p. 168 
Public Service Corp. of N. JV.103,p.2429 (8. 8.) eT as 2 sidk y 104 168 

Tork (P: Ss y 1¢ 65 ° ) 
York (Pa.) Rys.-....------ “V.104,p. 165 (S.H.) Krs aco... V 104. 168 

Industrials— McCrory Stores Corp.--_-_- V.104,p. 168 
Acme Tea Co. Phila.._.-- V.103,p. 165 |Manhattan Electrical Sup- 

Acme White Lead & Color er A sg SO conescacsnwa V.104,p. 260 

GEE 2c ncaconceskeuwee V.104,p. 162 Manhattan Shirt Co______ V.104,p. 71 
Alliance Realty Co.....--- V.104,p. 258 Metropolitan Coal Co_____ V .103,p.2433 
Allis-Chalmers Mfg. Co....V.104,p. 258' Mexican Telegraph Co._ _V.104,p. 76 
Amer. Brake Shoe & Fdry. Miami Copper Co_________ V.104,p. 76 

ox: --V.103,p.2427V.104,p. 255 | Midvale Steel & Ordnance_V.104,p. 76 
American Iee Co____------ V.104,p. 160 Morris & Co., Cnicago. ___V .104,p. 254 
Anaconda Copper Co-_----- V.104,9. 75 Mtge.-Bond Co., N. Y. C__V.104,p. 160 
Armour & Co- .--V.104,p.166, 253 Nashua (N. H.) Mfg Co_..V.103,p.2434 
Atlantic Steel Co___-_---- V.104,p. 259 Old Dominion Co. of Me___V. 104,p. 77 
Automatic Electric Co_._-- V.104,p. 259 Pittsburgh — ¢) 

Braden Copper Mines Co__V.104,p. 166 .103,p.24: 35, V.104,p. 262 
British-Amer. Tobacco Co., Sears Roebuck bac em ~V 104.0. ar 

Ltd er Re, V .104,p.75, 161 Shattuck Arizona CopperC_V.104,p. 77 
Central & So. Amer. Tele- Swift & Co., Chicago__....V.104,p. 70 

graph Co... ..V.104,p. 166 Transue & Williams Steel 
Cer ro de Pasco Cx IPT per C say 104,p. 166 Forging Co-__- ---V.104,p. 262 
Cc ileago 1 reweries Co.,Ltd_V.103,p.2431 Union Bag & Pa per Co- V 306.3. 28 
C) Ko. Ty Ewe doa mes a V.104,p. 162 Union Oil Co. of Calif___- V.104,p. 160 
Chile C oppe rCo ..-----V.104,p. 166; Union Stock Ls ards Co. of 
Ciaset, Peabody & Co.,Inc_V.104,p. 255 Omaha--- .103,p.2435, V.104,p.162 
Consol Min. & Smelt. Co. U.S. Rubr aC ee Pee 4 V .104,p. 250 

of C anuda coe V.104.p. 167 Western Union Telegra 2 
Consolidatio nc 0al Co.,BaltV .104,p. 167 So SS ’.104,p. 170 
Creamery Pac ag re Mfg Cov .104,p. 71 Westfield (Mass ) Mfz.c o_-V.104,p. 263 
 & ubaC ine Sug. Corp.V.103,p.2427, 2437 (F. W.) Woolworth & Co__V.104,p. 78 
(John) Deere & Co., Ill_--.-V.104,p. 253 

Northern Securities Company, New York. 
(Report for Fiscal Year ending Dec. 31 1916.) 

President E. T. Nichols, Jan. 10, wrote in etrctincomya 

No change has n made in the investments of your company. The 
Chicago Burlington "& Quincy RR. has, during the year, pa Lid its regular 
dividend of 8%. 

The business of the Crow’s Nest Pass Coal Co. has been s atisfact ry during 
the pa year. rhe company has continued the policy of improving its 
pr ; anid of setting aside a certain proportion of its earnings to provide 
workl: capital. The floating debt has been entirely paid off. The net 
earnings have further enabled it to pay yt ri ug the Any 1916, dividends 
aggregating 6%. The company has ha d some troubles in operation, due 
to physic al cau ses, and is experiencing, in common with other business, 
the shortage of labor due to the war 

Che net income of Northern Securities Co. has been increased during the 
year by the amount of dividends received from the Crow’s Nest Pass Coal 
Co The interest charges have decreased, and there has been a small 
income from inte rest on current balances. ‘The entire bills payable ($100,- 


900) have been paid off and the company is row without debt. The direc- 
tors have declared a dividend of 34% on the stock, payable on this date. 
tESULTS FOR CALENDAR YEARS 





1916. 1915. 1914. 1913. 

Divs.from C.B.& QO.RR. 

reg. 8%)- : $119,704 $119,704 $119,704 $119,704 
Divs.Crow’s Nest Pass C Geet. £4 é=<«seasc 4-<«aseee  aoeeee 
eee 464 A ee ee 

Total receipts__...-_- $285, 480 $119,7 704 $119, 704 $119, 704 
Deduct—Taxes _______- $4,469 $4,455 $4,461 $3.477 

Administra’n expenses 12,458 12,505 12.592 12,909 

Interest on loans__--_- 1,234 3,514 4,795 4,918 

Dividends (2%)----- 79,074 79,074 79,072 79,07 2 

Total deductions___- $97 ,235 $99,518 $1 100,920 $100 ,37 
Balance, surplus__-___- $188,245 $20,156 $18,784 490 347 

BALANCE SHEET DECEMBER 31. 


Assels— 1916. 1915. Liabilities— 1916. 1915. 
Organization exp. $85,048 $85,048 Capital stock_._..$3,954,000 $3,954, ae 
eereeunaats a---. 6,599,975 6,599,975 | Div. unclaimed--_. 5 

as 








aaa Sein noite lin Ge 148,157 59,912 Bills payable-_.-_. S eacaav aa 100 000 
U.S. Income Tax. 72 

Ee re eas 2,879, 103 2,690 ,859 

TOR Soe eee $6, 833, 180 $6,744,935 0 ae $6,833,180 $6,744,935 

a Investments include in 1916 14 £963 shares Chicago Burlington & 
Quincy RKR., valued : at $2, 858,788, 27,552 arent row’'s Nest Pass Coal Co 
Ltd., $3,741,166 and $21 N. S. fractional scrip $22.—V. 103, p. 2238. 


Interborough Consolidated Corporation, New York. 
(Annual Report for the Fisca! Year ending Dec. 31 1916.) 


Pres. Theodore P. Shonts, N. Y., Jan. 1, says in substance: 

Bonds Retired.—The Interborough-Metropolitan Co. 10-year 6% collat~ 
eral gold notes, dated Jan. 1 1915, of which there were $2,500,000 outstand - 
ing on Jan. 1 1916, were retired during the year. For that purpose your 
company secured on July 1 1916 from the Bankers Trust Co. an advance 
of $2,000,000 for 9 months at 414% interest, the balance required for the 
purpose of the retirement being taken from surplus cash. 

Dividends Received.—Dividends on the stock of the New York Transpor- 
tation Co. were inaugurated during the year, this company receiving two 
dividends of 25 cents per share each, on Sept. 1 and Dec. 1 1916, on 101,197 
shares, amounting to $50,599. 

The sum of $300,000 was directed to be set aside out of the annual income 
of the company, according to a resolution made in 1902, for the acquisition 
of the 44% collateral trust bonds of this company as a sinking fund, there 
have been ‘acquired to date, by purchase in the open market, bonds in the 
amount of $2,510,000. 

Litigation.—During the fall and winter of 1915 a favorable opportunity 
seemed to be presented to bring to a conclusion the very protracted and 
complex litigation arising over the funds in the hands of the Metropolitan 
Street Ry. and New York City Ry. receivers. After six months’ negotia- 
tions matters were brought to such a state that on Feb. 15 1916 an order 
was entered in the pending actions providing for the discharge of the re- 
ceivers, and the receivers were actually discharged on March 24 1916. 

As a result of this settlement the New York Rys. and its affiliated com- 
panies became entitled to recover approximately $4,200,000, nearly all of 
which was immediately turned over—a result more favorable than was 
anticipated at any time during the course of the litigation. Of tne fund thus 
acquired, (1) $950.000 was employed in paying off a real estate mortgage 
upon fee property of the New York Rys., (2) $650,000 in pares a general 
obligation conrarnes by the Metroy olitan bondholders reorganization 
committee, and (3) the remainder has been set aside for corporate purposes 
as a part of the unmortgaged property of the New Y ork Rys., and part of 

t has been reinvested on terms yielding better than 5% interest. 
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Results.—The gross revenue of the subway and elevated lines for the six | INCOME ACCOUNT FOR CAL. YEARS (AS TO . SEE 

- s s ‘ p f CAL. YEA . 2 

months period ended Dec. 31 1916, notwithstanding the strike, increased “BOVEY ASS Sys. Saw aes 

ogee $3.195.000. The earnings of the surface lines, upon the other hand, 1916 1915 1914 1913 
gradually assuming normal proportions. Net profits for year__a $12,286,826 a$5,958,746 $2,857,898 $2,809,441 

INCOME ACCT. FOR CAL. YEAR 1916 AND 7 MOS. TO DEC. 31 1915. . Deduct— | ; 

eur end. 7 Mos. end. Preferred dividend ( dT) $912,498 $912,498 $825,000 $825,000 
; Dec. 31 '16. Dec. 31.'15. Neng dividend (6%) 786,636 684,030 651,480 607.666 

Divs. on I. R. T. $33,912,800 cap. stock(20%)$6.782.560 (1234)$4,239,100 Extra com. div. Feb. 1(5%)655,500 — (5)570,025 = (5)542,870 (5)517,050 

Interest and dividends on securities owned R4 643 24 095 spec. com. div. F eb. 1(15)1,966,500(10) 1,140,050 

Interest on loans, bank balances, &c_____ os 38,233 33'656 | *eduction of sundry in- mee 

= on purchase for retirement of $2,500,000 : Ch i ntf ot a 195,133 “406137 “abe kOS 60 aah Aas 
nt.-Met. 10-year 6% eheral akan oF 0° AT 977 gd.off plant,&c.,acct. _.----_- 405,1¢ 452,509 438 ,44 

year 6% collateral notes. - - - - 25,920 147,977 | profit-sharing,’ &¢.____ 1,547,275 724,276 139,336 136;811 
2 2 er ae eee $6 .931.357 $4,444,829 Res. FOL UB. COLO COE. aaeescas <cucislee © «setaees 26,254 

Deduct—Int. on $67,825.000 Inter.-Met.4i4% °° eo TS Res've for plant deprec’n 849,230 (OUI . ctwanage* | Geaceans 
coll. tr. bds. (7 mo. int. for period in 1915) _ $3,052,125 $1,780,406 ™ “e 

Int. to July 1 1916 on $2.500.000 inter.-Met.. rere pacha set RB: Potal -----.-....... $6,912,772 $5,186,076 $2,611,195 $2,551,227 
10-year 6% coll. notes of Jan. 1 1915_____- 75,000 *104,083 Jalance, surplus- ___ - - - $5,374,054 $772,670 $246,703 $258,214 

Int. at 44%% on $2,000,000 advance from ; Exp. on new constr,. &¢. $3,697,549 $3,504,925 $702,549 $1,138,995 
Bankers Trust Co. from July 1 1916. . 46.000 Exp. on repairs & recon- 

Sinking fund on Int.-Met. 414% coil. tr. bds.. 300,000 ” 175.000 struc.chgd.to exp.acct 1,352,014 732,331 617,856 779.964 

Sinking fund to July 1 1916 on Int.-Met. 10- eke : : . g ; : 
year 6% collateral notes.................. 150,000 175,000 a After : deducting in 1916 $195,000 reserved for insurance against 

Administration and general expenses_______- 43,619 161,140 $195,050 in 1915. 

NE Sage ee ee re. aka 128,395 41,261 | CONSOL. BALANCE SHEET (INCL. SUB. COMPANIES) DEC. 31. 
Tots) deduetions.............-....---.- $3,795,139 $2,436,890] Assets— a i “wae “< % > 

Surplus available for dividends..______.___- $3136.18 $2,007.939 | agauctecturing | $ . DF eae wee am 

Previous surplus carried forward__.._..___-_- 1,834,090 2 084,473 o je ~ “ ne a 2n7 Yh s ‘ | Preferred stock. --15,207,300 15,207,300 

’ Dodie _aes : vest't at cost_.*33,671,600 28,988,927 | Common stock.._13,110,60. 11,400,500 
a Gee Se eee hak ae nvestment in cos. Current accounts 

tin 6 ss EN es oa $4,092,412 |  partlyowned_.- 300,000 386,000! payable _-____- 2,502,932 1,314,281 
eg Be Nei k (pz juar. April, (61,2 744.430 (414) 2.058.322 Misc. investments 176,436 134,699 | Sundry defer’d ac- 

Appropriation for retirement of Ve a eet By 472)/4,U00,024 | Merchandise on |. COUN cascunak annus ee 1,000,000 
ee Ree et ae ee hand (cost)...- 5,900,612 4,450,996| Div. pay’e Jan. 3 228.125 228,125 
10-year 6% collat. notes in excess of sinking , |E , 
fund accresia ; SINKING 350.000 200.000 Active customers Extra div. Feb.1. 655,500 570,025 

uals ~-----~------------------- 350, a | ns neets: & bills res 3,198,461 2,354,144 ' Spec. div. Feb. 1. 1,966.500 1,140,050 

al =m + eae Se Dead shaet holaw Tr Ome - Miscell. securities. 2,609,730 ,250| Fire insur. reserve 952,456 838,379 

Total surplus as per balance sheet below_-$1,875,878 $1,834,090 epee 2,247,898 1,712,269) Plant, &c.,deprec. 3,034,771 1,143,048 

GENERAL BALANCE SHEET DECEMBER 31. Fireinsur.reserve. 952,456 838,379 | Surplus .......-- 11,399,010 6,024,956 

eine wane securities $120.359 136 $120 35D 136 TUR sctuncsn 49,057,194 38,866,664| Total _..._..-- 49,057,194 38,866,664 
Interbor.-Metrop. 414% collateral “trust bonds nn at eee Fe a — Th i inves . : : : 

eck tate wie 2 70“ x St ; ‘ ; 1e manufacturing investment as above is figured after deducting 

Ag ca hagas PM ofa gee 2,041,000 2,041,000 | mortgages not due on properties purchased, amounting to $50,000; also 
honde for diakiar fund sabonnnans a 4 — annual epee for dismantlements, which, together with the cost 
vet su g fund s que > alk oh, nor on, | Of repairs and reconstructions charged to expense account from time of 

ean ai 007 550: “gccruad tat. and dividends. 358,434 285,309 | the formation of the company (1899) to the present date, amount in the 
Tas OAl aannmene rancty '$206-—all in 1916 s+ 1.947.726 1.477.333 | 2&%8regate to $15,347,612. V. 103, p. 1891, 1510. 

39,6 4 s receiv., $206—< C > P »420 140 b de 

Special deposits—To meet uncollected dividends bie i 
on pref. stock to and incl. Oct. 1 1916, $81,522; Bethlehem Steel Corporation. 

div. due Jan. 2 1917, $686,107—all in 1916-_- 767 ,629 733,337 | (Financial Results for the Fiscal Year ending Dec. 31 1916.) 

I Te ee ee ee $125,473.926 $124,896,115 In a circular which is quoted in full on a subsequent page, 
piavilities— eee mes : Chairman Charles M. Schwab, in connection with his out- 

aC > ‘anits 7 arrving . . | ° . ’ . ® ° 

ike covparation 3a mld Ee Cuan line of the company’s plan for increasing the common stock 
pragreement of April 23 1915...-.__. -------- $50,403,635 $50,403,635 | to $60,000,000, through a stock dividend and otherwise, 

"Tamnen aoeck iia gives a resume of the results for the late fiscal year which we 

without par value stated under 2,ompare with the figures for previous years as follows: 

mm. 2, ew $5 ar share 93,135 pee a aah oan: war = AeAATTATS = < ——— 
Sealy’. abe etiemeel ieee GiCk OF lar 67,825,000 67,825,000 CONSOLIDATED INCOME ACCOUNT FOR YEARS ENDING DEC, 31. 
penkers Trust Co... .oc<nscec ay aaa 2 ‘000.000 Se oe oe s 1916. 1915. 1914. 1913. 
Int.-Met. 10-year 6% coll. notes Jan. 11915__. --______-- 2,500 ,O0¢ Calendar Years— ~ 2 zs $ % be) 
Accr. int. on Int.-Met. coll. 444% bds., not due 763,031 763,031 | Orders on hand -_--.---193,500,000 175,432,895 46,513,190 24,865,560 
Preferred dividends (see contra)..___________- 767.629 733,337 | Manufacturing profits-- 61,717,329 23,782,784 9,378,385 8,530,708 
Taxes accrued, $94,050: accts. payable, $2,169; Interest, &c. (net)----- 3,772,575 *1,303,972 1,941,092 1,879,220 

accr. int. (Bankers Trust Co.), $23,000—all Depreciation -.--.- 14,350,785 — 4,716,000 — 1,847,273 1,528,785 
RE iS eg I A a att cia in IN RS 119,219 26,163 | Preferred dividends- -(7% )1,043 ,560 (7)1,043 ,560 (7)1,043,560 (5)745,.400 

Reserves—Sink. fund on Int.-Met. coll. 4%% | Common dividend_--- (See x below) (30)4,458 600 None None 
bonds_____- aN a oS ee 719,534 310,859 ee Gees anak. aa 

Reserve from income used for the retirement of : ; Balance, surplus -- - - - 42,550,409 12,260,652 4,546,460 4,377,308 

: Int.-Met. 10-year 6% coll. notes of Jan. 1 15 1,000,000 500,009 | Total accum. surplus__-x69,370,198 18,778,390 7,059,137 5,395,257 
urplus balance as per income account above_- 1,875,878 8340005 - 

4 b - cities — nition x Regarding the dividends, aggregating $6,000,000 or more, which the 
ie eee hare ee ee $125,473,926 $124,896,115 company contemgiahan paying in 1917 out of earnings of 1916, see aforesaid 

—V. 103, p. 2155; V. 102, 1163. news item on a su sequent page. # 

oP al - : * — my “ al eng on ponte i. of the iy ong oe. 

P P fore River Shipbuilding Corp., Titusville Forge Co., Union Iron Works 

International Nickel Co., New York. Dry oe pA and pg sere & pF a dg Corp., amounting to 
es s for Nine ] se ; ce. § 916 $2,256,491, less $1,038,624 interest, dividends, rents, &c., received. 

oe (R : ult for Nine Months ending Dec. 31 1916.) From the total surpluses as shown above for 1915 and 1914, there were 
CONSOL. INCOME ACCOUNT FOR 9 MONTHS ENDING DEC. 31 1916 | appropriated $12,500,000 and $5,000,000, respectively, for additions to 

AND YEARS ENDING MARCH 31 1916 AND 1915. tee. bop -_ Wareane yg gh 7 similar appropriations, = 
—9Q Mos. end. Dec. 31— —Years end. Mar. 31— | ™ade from the surplus as 0 dec. 31 916, a great amount of construction 
1916. 1915. 1916. 1915. work being planned as stated in V. 103, p. 2344, 2081. See further particu- 

Earnings of constit’t cos. lars in the accompanying news item.—V. 104, p. 259. 
after mfg., &c., exps $12,628,496 $10,209,531 $14,091,612 $7,049,112 : 

Other income... ____- 216.324 (168.449 °249'354 181,649 Consolidated Gas Company of New York. 
ated tacnme......... $12,844,820 $10,377,980 $14,340,966 $7,230,761 (Abstract of Report Submitted at Annual Meeting Jan. 22 1917.) 

Gen’l, &c., expenses ___ 994.895 636,153 *870.860 517,374 Results.—The figures thus far available indicate that the company’s 

cicada scent, cimiateapataineginccanimad‘iaiemtaniia — | earnings from gas business during the year (after deducting the reserve for 
Met 1n0gms =. 6a6cce2 $11,849,925 $9,741,827 $13.470,106 $6,713,387 pt ont Soesnpeneses) pmauntes ? $2 576.756. =e determine the 
Deduct— earnings applicaole (in accordance with the decision of the U. 8. Supreme 

Depreciation of plants_| $1,495,448 $1,215,867/ $806,000 $720,000 | Court [V. 88, p. 129]) to the value of the tangible and intangible property 

Mineral exhaustion___/! \ 900 828 385,315 | ($80.311,487) employed in the gas business, we add the net earnings of the 

Foreign cos. not included te _ : 15,000 10,000 | Astoria Lt., Heat & Power Co., $1,130,646, making the total net earnings 

Preferred dividends_-_(4}4)401,967(4%)401,067 534,756 $534,756 | from the gas business for 1916 $3,217,512, or equivalent to 4.06% on the 

Common dividends___.- 5,020,152 *3,993,305 9 431,803 4,753,938 | aforesaid value of gas property [against $3,522,220 and 4.39% in 1915). 
Fer Cont... 25.-<0 a 12%) (10%) (23%) (12% %) | The dividends and interest received on stocks and bonds owned and 

eR SR ee Bs . z ; —__—_——— | advances made to affiliated gas and electric companies, operating in the 
Total deductions___. $6,916,667 $5,610,239 $11.688.386 $6,404,009 | boroughs of Manhattan, Queens and The Bronx and also in the County of 
Balance, surplus_------ $4,933,258 $4,131,588 $1,781,720 $309,378 | Westchester (excluding the Astoria Light, Heat & Power Co., included 


—_—— above) amounted to $6,930,108, increasing the total net income to $10,- 
* Also 10° stock dividend on the common stock, calling for $3,803,150 | 147,620. The interest paid on funded and other debt amounted to $1 ,493,- 
common stock, paid Nov. 1915 out of accumulated surplus. The total 156 fazainst $. ,719,746 in 1915], and dividends were paid on the company’s 
surplus Dec. 31 1916 was $8,227 ,442.—V. 103, p. 2432, 1591. capital stock aggregating 7%, or $6,987,155. The surplus, therefore, to be 
carried to profit and loss for the year 1916 (including the Astoria Co.) 1s 
$1,667,309 [contrasting with $1,765,244 in 1915, after paying dividends 
> 7° , . : aggregating 64%}. 4 
(Report for Fiscal Year ending Dec. 31 1916.) Sales.—The gas sales of the Consolidated Gas Co. increased during the 
. my a _ xT - OF contd: year 615,301,300 cu. ft., or 3.92%; in 1915 there had been a decrease in 
Chairman Wm. H. Nichols, N. Y., Jan. 26, said in subst.: gas sales of 5.02% as compared with 1914. Including also the affiliated 
The year 1916 has again seen our plants operating at full capacity, in- | #4as companies in Manhattan, the total sales In that borough increased 829,- 
cluding the extensions of 1915 and those completed during 1916. While | 207,600 cu. ft., or 3.83%, as compared with a decrease of 5.38% in 1915. # 
the usual spirit of conservatism governing our company has made us re- | {n the Borough of The Bronx a decrease in the consumption of gas per 
luctant to invest in new construction at this time, we have nevertheless | consumer was offset by an Increase in gas sales, resulting from the develop- 
felt our responsibility toward our customers and the country, and in conse- | ment of building operations in that territory; so that the gain therein dur- 
quence have extended our plants by the expenditure of $3,697,549. This, ing the year in the volume of sales amounted to 98,525,194 cu. ft., or 2.34%, 
together with the forward work done by us in new fields, has been greatly | as compared with a loss of 0.70% in 1915. In Westchester County and the 
appreciated by the new industries developed. Borough of Queens, both of which are growing territories, the sales of gas 
ft was deemed wise to capitalize a portion of this increase in our fixed in- | increased during the year 203 447 ,469 cu. ft., or 8.52%, as compared with 
vestment by an extra dividend of 5%, besides a special dividend of 15%, | a gain of 1.98% in 1915. ; ; ; d 
payable Feb. 1 1917 to common stockholders of record Dec. 30 1916, these | “he combined gas sales of the Consolidated Gas Co. and its affiliated gas 
dividends to be convertible into new stock at par (V. 103, p. 1891). A | companies in the boroughs of Manhattan, The Bronx and Queens and in 
quarterly dividend of 2% on the common stock was declared in November, | Westchester County amounted to 1,131 ,180,263 cu. ft. more than in 1915, 
payable Mar. 1 1917 {increasing the annual rate from 6% to 8%—V. | a gain of 4.01% as compared with a loss of 4.12% in 1915. * 
103, p. 1891.—Ed.] The accounts of about 20,000 establishments, which were used in the pre- 
The extra compensation to the workmen and staff, based upon profits, | vious year’s comparison, were canvassed again, with the following results: 
has been charged off with certain modifications which recent conditions have , 175 laundries showed a decrease in gas consumption of 1.9%; 250 saloons 
made necessary in order to protect the interests of stockholders and profit- | a decrease of 2.5%; 450 factories an increase of 12.13% as compared with 
sharers alike. After deductions for depreciation, &c., a balance of $5,- | a decrease of 1.61% in 1915; several hundred hotels, restaurants and lofts 
374,054 has been carried to surplus account, a part of which has been in- | an increase of 9.25%, 12.84% and 10.03%, respectively, as compared with 
vested in readily marketable short-term securities. a loss in 1915 of 2.32% by hotels, an increase of 3.26% by restaurants and 
In view of the great strain imposed during the past year upon the entire | no change in the case of lofts. 5,000 prepayment meter accounts (apart- 
organization, particularly on the manufacturing and sales departments, ment), an average Increase of 5.67%, as compared with a decrease of 3.05%: 
it is gratifying to state that we have been able to meet all demands upon us | 1,000 miscellaneous stores an average increase of 3.10%, as compared with 
for our goods, according to contract, without a single default. | a decrease of 6.49% in 1915; 500 grocery stores, an average increase of 1.61% 
As regards the organization as a whole we may say with confidence that | and 364 delicatessen stores an increase of 7.01% in 1916 as compared with 
a real spirit of co-operation exists among all the workers in the company | a decrease of 9.63% and 6.15%, respectively, in 1915. 
from the highest to the lowest, and that there is a growing sense of re- | The policy of the city, adopted in 1915, of suostituting nitrogen-filled 
sponsibility and trusteeship for and toward the company and one another. electric street lights for incandescent gas lamps_resulted in a reductio 


General Chemical Co., New York. 
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the consumption of gas for street lighting in 1915 of approximately 80,000,- 
000 cu. ft., and in 1916 of approximately 139,500,000 cu. fv. 

The combined station output of the company and its affiliated gas com- 
panies in 1916 showed an increase over the output for the preceding year of 
4.85%. The increase in the day output was 5.15% and in the night out- 
put 1.52%. From these figures it is apparent that the increase was largely 
due to an increase in the use of gas for industrial, commercial and domestic 
purposes rather than for purposes of illumination. 

Gas Appliances.—More than 3,000 hotel and restaurant appliances were 
installed during i9)6, including approximately a mile of hotel ranges. 

During the year the company and its affiliated gas companies installed 
193,430 appliances and there were surrendered to the companies 84,578, 
a net increase of 108.852 in the number of appliances in use, which had been 
installed by the companies, as against the net increase in 1915 of 90,396 and 
in 1914 of 61,570 appliances. 

Coal. 
necessary supply of anthracite or bituminous coal. At times the companies 
have been oblized to draw heavily on their reserve stock. ‘The situation 
has been at times serious, and seems likely to continue so for some time. 

Calorific Standard.—-The P. 8. Commission for the Second Discrict, which 
includes the encire State except New York City, has adopted the calorific 
standard for sas companies within its jurisdiction, including the Westchester 
Lighting Co. The development of the incandescent mantle burners, the 
use of which is now almost universal, the extensive use of gas for domestic 
and commercial purposes, and the innumerable uses to which gas is put for 
industrial purposes, have made the candie-power standard of gas of secon- 
dary importance, the heat in gas being its most important constituent. 

Branch Office._-A new three-story office building is in process of construc- 
tion on 57th St. between Broadway and 7th Ave., which is to be completed 
by April 1 1917, when it will be occupied by the branch office at present 
located at 112 West 42d St., the lease of which will shortly expire. 

Sales of Electric Current.—The sales of electric current during the year, 
including sales to the Third Ave. RR., the Brooklyn Rapid Transit Co. and 
the N. Y. N. H. & Hartford KR., amounted to 673,286,007 kilowav. hours, 
an increase over the previous year of 13.49%. 

Taxes The taxes charged against the earnings of the Consolidated Co. 
and its affiliated gas and electric companies during the y2ar amounted to 
$5,454,125, as compared with $4,440,111 so charged in 19:5. 

Additions, &c.—There was expended during the year for additions to and 
extensions of the producing and distributing plants of the various gas and 
electric companies the sum of $5,032,811. 

t a cost of $4,481 ,943 for repairs and $2,429,295 for renewals, or a total 
cost of $6,811,237, all of these properties have been maintained at the high- 
est possible point of operating efficiency. 


INCOME ACCOUNT FOR YEAR AND GAS METERS, &c., IN USE 
ON DEC. 31. 
1916. 1915. 1914. 1913. 
Gas meters Dec. 31- 951,808 926,150 912,884 904 303 
Kleccric meters Dec. 31 325,323 322,726 290 844 262 ,026 
Sales of gas (1,000 cu.ft.) 29,371,468 28,240,288 29,453,618 29,262,458 


Sales el.cur.(1,000k.w.h.) 
Net earns. of gas business 
(after deduct'g res’ve 


b673,256 593 ,256 586,115 a141,238 


| 
| 





It has been very difficult during the year to secure a regular or } 





for renew.&conting’s) $2,086,866 $2,376,753 $1,010,035 $1,501,101 
xAdd surp. earnings of 
Astoria L.,H.&P.Co. 1,130,646 1,145,467 1,127,886 403 ,518 
Add int. rec’d on invest- 
ment in that company ms 696 560 
Total earns. from gas 
business for the year $3,217,512 $3,522,220 $2,137,921 $2,601,479 
Divs. & int. rec’d on stks. 
& bonds owned and on 
adv. made to affil. gas 
& elec. cos. (excl. int. 
on invest't in Astoria 
L., H. & Pow. Co.) 6,930,108 6,700 383 5,808,716 5,522,326 
Total net income $10,147,620 $10,222,603 $7,946,637 $8,123,805 
Divs. paid on stock __ (7 ¢ 1 )6,987 15516 6737614 (6)5,988,990 (6)5,988,990 | 


Int. on fund. & oth. debt 1,493,156 1,719,746 $26,956 S87 556 

Balance, surplus __- $1,667,309 $1,765,244 $1,130,691 

a Excluding sales to the Third Avenue RR. Co. b Includes sales to the 
Third Avenue RR. Co., Brooklyn Rapid Transit Co. and N. Y. N. H. & H. 
RR. Co. x Add for the purpose of determining the earnings applicable 
to the value, based upon the decision of the U. 8. Supreme Court, of the 
tangible and intangible property employed in its gas business, viz., $80,- 
oy aca in 1916, $80,258,979 in 1915, $80,116,039 in 1914 and $79,560,331 
n 19138. 


$1,246,959 


BALANCE SHEET DEC. 31. 
1916 1915. 1916, 1915. 
Assels— $s s Liabilities— s $ 
Plant & prop’ty 54,060,833 54,385,149 Capital stock 99,816,500 99,816,500 
Stocks & bonds Conv. debens 24,846,773 24,846,648 
of other cos.* 111,109,846 111,061,247, Ace’ts payable& 
Bonds & mort- acer’'d charges 4,116,957 3,676,687 
gages __ - 600,000 200,000 Stock premiums 13,918,878 13,951,397 
Cash-_.... save Bpeea.eeo 2,127,625 Renewal and re- 
Acc’ts receiv'le. 5,278,600 3,492,457 serve funds 12,736,260 11,962,591 
Material & sup- Profit and loss._ 19,110,697 18,008,737 
plies __ ee 985,086 996,081 
yo”) oe 174,546,065 172,262,559 Total 174,546,065 172,262,559 


? 
* Includes also advances to affiliated cos. 


. and other investments.—\V. 
103, p. 1689. 


Hart, Schaffner & Marx (Mfrs. Men’s Clothing), Chicago 


(Report for Fiscal Year ending Nov. 30 1916.) 
INCOME ACCOUNT FOR NOV. 30 AND DEC. 31 PERIODS. 
Yearend. Year end. Cal. Year 


11 mos. end. 
Nov. 30°16 Nov. 30°15 


Nov. 30'14 


1913. 
Profits $1,121,689 
Contingencies - 1,752,424 $1,235,436 $1,159,766 150,000 
Depreciation : 


62'322 
Net profits after deprec_*$1,752,424 *$1,235,436 *81,159,766 cae 
Interest received, &c____ 


39,578 52,069 14,367 $909 367 

wphel petite. «+~-~---§1,702,002 $1,287,505 $1,174,133 $909 ,367 

Preferred dividends (7%) $260,539 $286,110 $305,715 $337 ,920 
Common dividends (4%) 600,000 F ple: . mpl oe a 

Redemption pref. stock _. 317,000 413,500 300 ,000 296 877 

Prem. on stock purchased 51,893 40,663 10,486 oe 

Balance, surplus. __-___ $562,571 $547 ,233 $557 ,932 $274,570 


* Net profits are stated in 1916,1915 and 1914, after deducting all expenses 
of manufacturing and marketing, including adequate allowances for Federal 
income tax, discounts and losses on customers’ accounts, depreciation of 
shop equipment, fixtures, inventory, &c. 


BALANCE SHEET NOVEMBER 30. 





1916. 1915. | 1916. 1915. 
Assets— $ $ Liabilities— 8 $ 
Good-will, trade Preferred stock.__ 3,569,500 3,886,500 
names, &c___..15,000,000 15,000,000 |Common stock. -_15,000,000 15,000,000 
Mach.,furn.&fixt. a262,068 254,854 | Accts., &c., pay_- 467 ,936 147,119 
Inventories_b____ 3,350,789 2,196,032 | Accrued taxes, sal- 
Accounts and bills aries, &c ..._-.- 379,413 234,207 
receivable (net). 3,575,442 2,465,846) Pref. div. Dec. 31 62 466 67,305 
Cash --- - --- 1,014,453 2,264,801! Reserve funds____c1,580,500 1,263,500 
Prepaid ins. prem_ 12,777 10,240 | Profit and loss___ 2,155,714 1,593,143 
Tee eects: é 23,215,529 22,191,774 | 4. | BS ee 23,215,529 22,191,774 





a After deducting $200,170 depreciation reserve. b Denotes inventories 
of materials and finished and partly finished merchandise on hand at cost 
less reserves in 1916 and at or below cost in 1915. c Reserve funds include 
pref. stock redemption fund $1,430,500, and reserve for contingencies, 
$150,000.—V. 103, p. 668. 


Lehigh & Wilkes-Barre Coal Co. 
Report for Fiscal Year ending June 30 1916.) 

Pres. and Gen. Mgr. Charles F. Huber, Wilkes-Barre, 
Sept. 21, wrote in substance: _ be ag 

The company mined and shipped during the year 4,482,597 tons, a de- 
crease of 460,289 tons, and 90,776 tons were purchased, an increase of 
35,979 tons, as compared with the previous year. The tonnage sold was 
4.903.623, an increase of 164,878 tons as compared with the previous year. 
The tonnage of prepared sizes sold equaled 65.25% and of pea and smaller 
34.75%. 

Payme! 
on coal mined 

All of the 


its under coal leases for rentals were $32,663 in excess of royalty 
during the year and have been charged to operating expense. 
bonds which matured June 1 1915 have been presented for 
payment and the bonds and coupons have been cremated. Payment. of 
$460,000 was made June 1 1916 to the trustee as provided in the sinking 
fund requirements of the consolidated mortgage. > 3 ' 

The workmen’s compensation law became effective in Pe 

‘ i 16. ; 
i, %. cane tax law of Pennsylvania has been declared unconstitutional 
by the Supreme Court and the company has refunded to its customers the 
tax collected under that Act. Such amounts as have been collected under 
the second Act, passed mB gt nin — held pending decision of the 
-ourts as to the validity o iis second Ac a 
; ° The me w ‘agreement between the anthracite operators and the anthracite 
mine workers, covering a four-year period April 1 1916 to April 1 1920, 
calls for 8 hours a day instead of 9 hours, with an advance of 3% in the day 
ate ¢ 7% on contract work. : 
ee a 40 1916 the company acquired by purchase that portion of the 
coal storage plant at Hampton, N. J., owned by the Centra! RR. Co. of 
N. J.. and formerly beld under lease. _ ; 

The new breaker at Wanamie Colliery is practically complete but opera- 
tion bas been suspended pending tearing down the old breaker and instalia- 
tion of engines, tracks, &c., which could not be put in place until the old 
structure had been abandoned. ‘The present indication is that work w ill be 
resumed Oct. 1. 

TONNAGE, EARNINGS, EXPENSES, &c. 


nnsylvania 

















Tonnage shipped— 1915-16 1914-15. 913-14 1912-13. 
ry compaay _ i a ea 4,482,597 4,942,886 5,222,343 5,188,221 
Re See Sea eee 704 ,962 673,412 778,617 1,055,101 
ete OF Bln vcwee mex 5,187 .560 5,616,299 6,000,961 6,243,321 
*roduced as foliows ha Bs I 
PS hy oes CS SSS 3,534,686 3,889,865 4,355,497 4,571,391 
do leasedlands__--- 1,303,516 1,438,481 1,403,940 1 464,892 
do washeries-_------ 349,356 288,052 241,523 207 ,036 
Earnings— x 3 __s $ 
OR ey ee 17,565,450 16,27 1,085 17,930,990 20,085,620 
Coal mined by tenants- - 135,296 116,372 240,948 316,850 
Miscellaneous - - - ------ 347 ,234 368,014 272,875 226,094 
NE kn we 18,047,980 16,755,471 18,444,813 20,628,564 
Expenses— ’ eet 
Operating collieries, &c_ 7,859,315 8,235,286 8,260,921 7 881,07 9 
Add'ns, &c., deprec’n_- 224,130 247,144 317,125 337,137 
Royalty leased prop-ties 412,640 432,598 401,822 395,257 
Coal purchased - - - ----- 127,618 A 9,837 142,060 1,246,470 
Transp., yard & ag’y exp. 3,215,376 3,726,939 3,828,542 4,451 .284 
General expense_---_--- 108.750 102,636 131,384 126,701 
Taxes, mining property - 903 ,036 753,548\ 1,067,423 727,079 
‘Taxes, Federal & State. 304,767. 215.506 7 : 
Insurance (min’g prop.) 24,335 19,427 20,484 19,781 
Depletion of coal prop - - 439,375 474,424 672,311 461,090 
Maintenance of prop’ty - $8,155 _ 54,891 | ga 902 . ~5 676 
Value of coal stocked__- 1,065,172 Cr870,128 ©Cr424,528 Cr172,732 
NE ns ii teenie & 14,772,671 13,472,109 14,421,496 15,480,823 
' Na ae si a a we 3,275,309 3,283 362 4,023,317 5,147,741 
Jeduct el er os 
Fined interest on bonds- 579,840 671,507 679,840 7 24,690 
Dividends (13%)------ 1,197,300 1,197,300 1,197,300 1,197,625 
Total deductions.___. 1,777,140 1,868,807 1,877,140 1,922,315 
eunien hecapaensntoncrentehis 1,498,169 1,414,555 2,146,178 3,225,426 
CONDENSED BALANCE SHEET JUNE 360 
1916. 1915. 1916 1915. 
Asset s s Linbilittes— s $ 
Property & equip_28,747,466 28,670,330 —— —_ _.. 9,219,000 9,210,000 
vance ralties Funded debt (see 
ae — I 1 “Ry .&Ind.’’Sec.) 14,496,000 14,509,000 
2 ee x _ 3,201,881 405,595 Depletion fund— : 
Cash for coup.,&c. 1,155,067 19,782 coal lands- - - - 3,243,490 2,7 04,550 
Bills & acc’ts rec__ 1,903,206 1,874,577 Vouch. & pay-rolis 744,576 771,954 
Coal on hand- - --- 512,244 1,577,417 Coup.,&c.,unpaid. 1,155,417 21,182 
Land contracts not Pa. State ton. tax- 190,195 688 ,947 
"= ee 5,659 6,952 Int., mine rents, - y 
Insur., adv. pay’ts 43,510 21,402 &c., not due___ 1,073,639 $33,662 
Materials & supp- 434,046 431,371 Reserve for— Ree 
Securities of com- New collieries _. 1,458,239 1,555,438 
panies owned... 371,001 371,001 Breaker and shops 252,519 397 ,379 
Marketable securs. 6,368,970 6,859,830) Land susp. ace’t-- 8,310 9,260 
Trustees sink. fund Suspense accounts 31,992 55,673 
4% consol. loan 460,000 --.---- Compensation due 
' Compens. fd. inv- 61 10 peg . cg nye 78,179 wees 
Suspense acc s 08 ,335 52,687| Fire lossrepl.fd.. ------ 
ae 3 | Profit and loss_...11,430,279 9,932,110 
43,372,636 40,690,944| Total ..-.----- 43,372,636 40,690,944 





Ou 
- 


Lawyer’s Mortgage Co., New York. 
(Report for Year ending Dec. 31 1916.) 
The comparative tables follow: 


| 
—V. 103, p. 1l 

















1916. 1915. 1914. 1913 
Guar. mortgages sold_-- 41,781,187 45,844,367 39,460,056 31,955,577 
Guar. mortgages paid off 38,129,926 42,345,755 36,321,078 25,397,277 
Guar. mtges. outstand- 4 aes é 
. ing rene chose ers 148,015,794 144,364,533 140,865,921 137,726,913 
Income from— me be tne | 
Premiums for guaranties 684,030 672,919 690,817 667 137 
Interest on mortgages _ - 254,893 257 406 358,169 338,186 
Rents, commissions, &c. 89,194 122,587 161,591 _ 16,125 
Gross earnings___-_- 1,028,117 1,052,912 1,210,577 1,021,448 
Expenses— SD: a 
win’ Sf GG REE SRT Or 23,800 24,550 25,000 17,333 
MOOS 0. 6c 22. sae : 202,071 194,066 138,796 134,879 
Advertising & stationery 28,415 25,683 24,155 21,572 
Taxes & gen. expenses __ 51,437 41,823 49 ,339 ~ 37,189 
Gross expenses____-- ~~ 305.723 286,122 287,290 210,973 
Net pc » eee 722 394 766,790 923,287 810,47 5 
Dividends paid (12%) -- 720,000 720,000 7 20,000 e. 20,000 
Balance, surplus__--_- 2,394 46,790 203 ,287 90,475 
BALANCE SHEET DECEMBER 31. ; 
1916. 1915. 1916. 1915. 
Assets— 3 $s Liabilities— ae : - 
N. Y. City mtges___5,281,960 5,003,840 , Capital. --..------- 6,000,000 6,000,000 
Accrued interest__.. 299,255 355,791 | Surplus --------~--.2,750,000 2,750,000 
Ccmpany’'s Brooklyn | Undivided profits... 301,471 299,077 
building, cost___. 175,000 175,000! Mortgages sold, nct “ies ee 
Real estate __....-- 1,429,660 997,040 delivered _---.--. 283,283 477,410 
Real estate under | Reserves fcr prepaid ey pe 
contract of Sale... 399,056 825,806 premiums, &c_._.. 27,657 35,390 
8 aang a et aa 1,777,480 2,204,400 : ine 
po RE laa 9,362,411 9,561,877 | tiple AES. §,362,411 9,561,877 


There are 11,383 guaranteed loans outstanding (see ‘‘operations” above) , 
the average loan in Manhattan amounting to $31,500, in Brooklyn to 
$5,700 and in the Bronx to $21,500.—V. 103, p. 242. 
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GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


_American Railways Co.—Bonds Purchased—Option of 
Exchange.—Bioren & Co. and Newburger, Henderson & 
Loeb have sold a new issue of $1,750,000 10-year 5% Col- 
lateral Trust bonds due 1927, issued for the purpose of re- 
tiring part of the $2,500,000 Scranton Ry. gold trust certifi- 
cates (V. 84, p. 1365). 


The option is therefore withdrawn by which holders of the old issue were 
to receive in exchange for each maturing bond, one of the new bonds of the 
American Railways Co. and $50 in cash, together with $25, the amount of 
the April 1 coupon. 

The new bonds are secured by the same collateral as the original issue. 

Only $1,750,000 new bonds are issued to redeem the $2,500.000 bonds 
maturing. the company providing cash from its treasury for the balance. 
—V. 104, p. 255. 


Boston & Maine RR.—Rentals, Div. and Int. Payments.— 
Comptroller W. J. Hobbs, supplementing the statement pub- 
lished last week (p. 255) says: 

The Vermont Valley RR. being in the hands of receiver no dividend 
was declared Jan. 1 1917. 

In relation to notes of the Boston & Maine, Connecticut River and Ver- 
mont Valley railroads, would advise they were all extended to Aug. 31 
1916 and interest paid in advance to that date. No further interest on 
these notes has as yet_ matured. j 

The rental paid the Lowell & Andover RR. semi-annually is equivalent | 
to about 8 1-3% on its stock. Dividends on that road have for many 
years been declared on basis of 8% per annum for two consecutive years 
and 9% for each third year. The dividends of June 1 and Dec. 1 1916 
were at the fate of 4% per annum, making 8% for year. 

As regards the dividend due Feb. 1 1917 on the [$2,500,000] stock of the 
Connecticut & Passumpsic Rivers RR., the amount of dividend rental 
was paid to the trust company for that purpose Jan. 1 1917. 

Further Dividend and Interest Payments, &c., Lines Leased Directly or In- 
A x directly. (Compare V. 104, p. 255.) 

a) Dividends that will be paid Feb. 1 1917: 

Troy & Bennington RR. 
Pemigewassett Valley RR. 
Massawippi Valley Ry. 

(6) Interest and dividends paid when due’ 

St. Johns. & L. Cham. int. Sept. 1°16. Nashua & Lowell div. Noy. 1916. 
Sullivan Co. RR. int. Oct. 1 1916. Lowell & And. div., 4%, Dec. 1916. 
Conn. & Passumpsic int. Oct. 1°16. Manch. & Lawr.int. Jan. 1917. 
Northern RR. N. H. div. Oct. 1 '16. Concord & Clarem. int. Jan. 1917. 
Wilton RR. dividend Oct. 1 1916. Peterb. & Hillsb. int. Jan. 1917. 
Peterborough RR. div. Oct. 1 1916. Stony Brook RR. div. Jan. 1917. 
Manch. & Law. div. Nov. 1916. Suncook Valley RR. div. Jan. 1917. 

No dividend was declared payable Jan. 1 1917 on Montpelier & Wells 
River RR. stock. Compare V. 104, p. 255. 

New Tentative Plan—Compulsory Assessment.—A new ten- 
tative plan is said to have received the support of leading 
banking houses and the approval of important leased line 
interests, including President Kimball of the Concord & 
Montreal. While still open to change, the following par- 
ticulars have found their way into print: 

It is proposed that the new company shall issue $17.962,000 of Ist pre- 
ferred stock, $3,149,800 of 2d preferred and $39,505,390 of common with 
a par value of $100. Holders of the present stock of the Boston & Maine 
would be required to pay an assessment either (a) through paying directly 
not over $40 a share, for which they would receive an equal face value of 
new Ist pref. stock, or (b) by borrowing the amount of the assessment on 
certain terms from the underwriting syndicate, or (c) through surrendering 
40% of their present stock, retaining the other 60%. 

Minority stockholders on Jan. 26 applied to the courts to terminate 
the receivershin.—V. 104 





a Pa 


Connecticut & Passumpsic Riv. RR. 
(see statement above). 


sD. 266. 


Brooklyn Rapid Transit System 
6 Mos. end. 1916. 1915. 
Dec. 31— bas $ 


Siz Mos. Earnings.— 
915. 





Gross op. rev 14,880,670 l 1.048.445 Oper. income_ 5,337,311 >,476,116 
Operat'g exp_a8,295,634 7,716,61) Non-oper.inc_ 231,653 237,184 
Net earns__ 6,584,036 6,331,835 Gross inc__ 5,568,764 5,713,300 
ee 5. reks 1,246,925 $55,719 | Income deduc b2,813,079 2,371,766 
——_—-—— - x Divs. (3% )- 2,233,659 2,233,659 


Oper. inc... 5,337,111 5,476,116 a ences 





| Balance, sur ) 
a Principally account increase in wages. b Account rapid transit lines 
placed in operation. =~ Dividends as shown above are supplied by the Editor. 


Explanation as to Earnings, &c., by President T. S. Williams, Jan. 26. 

Increase in Both Earnings and Fized Charges.—Although gross revenues 
during the period increased $832,224, the net result was $585,849 less in- 
come available for dividends. This showing is due to the largelv increased 
amounts charged to taxes and interest—taxes showing an increase of 
$391,206 (45.72%) and interest showing a net increase of $441,312. Not- 
withstanding these additional burdens, the system's net income available 
for dividends was over $500,000 in excess of the dividend requirements 
at the rate of 6% per annum, for this period. 

Outlook.—It is reasonable to suppose that the operations for the remain- 
ing six months of the fiscal year will make a better relative showing. Part 
of the increase in wages became effective on Jan. 1 1916 and appeared in 
last year’s figures. Part of the increased taxes began to be absorbed in 
March of last year. Additional interest charges (substantially at the pres- 
ent rate) became effective in January a year ago, and are not likely to be 
materially increased during the current six months. If the passenger earn- 
ings continue to increase, therefore, at the present rate the system ought to 
show for the final six months of this fiscal year as good results, if not better, 
than those for the same period of 1916. 

Increase in Tazes.—In the matter of taxation we in common with other 
property owners and corporations are paying the penalties of increasing 
expenditures for the support of government. By way of increased assess- 
ments and new laws, our taxes for the year have been increased nearly 
$600 000, and they are to-day about 30°, of our net income remaining after 
paying operating expenses, ren.als and interest. 

Interest Charge.—The increase in our interest charge is due to new rapid 
transit properties placed in operation under our recent contracts with the 
city. Less than one-third of the expenditures which we are required to 
make under these contracts represents properties yet in operation, and these¢ 
properties are regarded as the least productive of the new lines. 

Income from New Lines.—The results of this partial operation, however, 
have been particularly gratifying. During the six months ending Dec. 31 
1916 the passenger receipts of the New York Consolidated RR. (the con- 
stituent company which operates the rapid transit railroads under con- 
tracts with the city) have increased upwards of 17%, and the indications 
are that the preliminary estimates of earning capacity will be more than real- 
ized when the entire new rapid transit system is in operation. 

Progress of Construction.—The completion of the new rapid transit lines, 
however, has been materially delayed. It was expected when the dual sys- 
tem contracts were signed that there would have been substantial comple- 
tion by Jan. 11917. This date will now be considerably advanced. It is 
likely, however, that the important Broadway-Manhattan Subway will be 
ready for operation during the current year from the Battery to 42d St., 
and this operation ought to be distinctly helpful. [See ‘‘Rapid Transit in 
N. Y. City’ in V. 104, p. 257.) d 

(The number of stockholders Dec. 31 1916 was 9,169, against 8,797 as of 
Dec. 31 1915.}—V. 103, p. 2340. 843. 


Chicag. & Eastern Illinois RR.—Reorg. Certfs. Listed.— 
The N. Y. Stock Exchange has authorized the listing of an additional 
$2,023,000 U. 8. Mtge. & Trust Co. ctfs. of deposit for Ref. & Impt. Mtge. 
4% bords, due July 1 1955, upon notice of issuance in exchange for bonds 


522,026 1,107,875 | 





formerly deposited as collateral and released by foreclosure sale, making 
the total to be listed $18,019,000.—V. 104, p. 162. 

Chicago Milwaukee & St. Paul Ry.— Additional General 
& Refunding 444% Bonds Sold—Electrification.—Kuhn, Loeb 
& Co. and the National City Co. have purchased $25,000,- 
000 414% General & Refunding bonds of this company, mak- 
ing the total amount now outstanding $72,218,800. 


The company has heretofore sold under this mortgage $18,089,000 
bonds, bearing interest at 414%, and $29,129,800 bearing interest at 5%. 
The latter are convertible into common stock at par for ten years, and were 
offered to stockholders at par. This new issue will be used to reimburse the 
treasury for expenditures already made for improvements, &c., as well as 
to apply against future betterments. 

The directors on Jan. 25 authorized the electrification of 220 miles of the 
Puget Sound division, from Othello, Wash., to the Coast.—V. 103, p. 1687 . 


Chicago North Shore & Milwaukee RR.—New Notes.— 

This company has been authorized by the Ill. P. U. Commission to issue 
$170,000 equipment gold notes, the proceeds of which will be used to pur- 
chase 15 steel cars.—V. 103, p. 1687, 1031. 

Chicago Rock Island & Pacific Ry.—Judgment on De- 
benture Issue.—At Chicago on Jan. 23 a jury before Judge 
Carpenter in the U.S. District Court awarded a judgment 
for $21,560,513 against the railroad in favor of the Bankers 
Trust Co. of New York, trustee, this being the amount due 
for principal and interest on the $20,000,000 debentures of 





1912. This judgment is preparatory to a receiver’s sale and 
completion of the reorganization.—V. 104, p. 163, 72. 


Cincinnati Bluffton & Chicago RR.—Purchased. 

J. M. Wilson of Cincinnati is reported to have purchased this road. 
Extensions are said to be projected from Portiand to Cincinnati via Hamil- 
ton and from Huntington to South Bend via Columbia City and northern 
lake resorts.—V. 101, p. 448 


Cincinnati Indianapolis & Western Ry.—Payments 
Announced from Proceeds of Foreclosure Sale.— 

N.C. Butler, special master in the cases of the EquitableTrustCo.and 
the Cencral Trust Co. against the company, announces payments from the 
yroceeds of foreclosure sale of $401 for each $1,000 First & Ref. M. gold 
yond and $8 01 for each $20 coupon maturing July 1 1914; also $395 60 for 
each $1,000 First M. 5% gold bond of the Indiana Decatur & Western Ry. 
and $9 89 for each $25 coupon maturing July 11914. Payments began 
at the Equitable Trust Co. on Jan. 24.-—V. 103, p. 1888. 


Cities Service Co., N. Y.— Sub. Co. Bonds.— 


See Empire Refining Co. under ‘‘Industrials’’ below.—V. 104, p. 256. 
Columbus Delaware & Marion Ry.—Default.— 


The Common Pleas Court of Franklin County, Columbus, O., has in- 
structed receiver Eli W. West not to pay, as heretofore, the semi-annual 
interest on the $920,000 First Cons. Mtge. 5s of 1914 within the grace 
period, which will expire Feb. 1. The August 1916 coupon will accordingly 
remain in default. Up to Jan. 15 the $105,000 receiver's certificates 
authorized on account of improvements had not been sold. Compare 
V. 103, p. 1687, 1782. 


Columbus (O.) Ry., Power & Light Co.— New Director. 

The number of directors having been increased from il to 15, Norman 
McD. Crawford was this week elected a director, making 12 members so 
far chosen.—V. 103, p. 490. 


Empire United Railways, Inc.—Reorganization Plan.— 

The ‘Chronicle’ has been unable to obtain a copy of the reorganization 
plan to which all the leading interests are said to have assented, but press 
reports note the following features: (1) A new corporation, financed by 
Ford, Bacon & Davis, will be formed to take over and operate the Syracuse 
Lake Shore & Northern and the Auburn & Northern. (2) The bondholders 
of Syracuse Lake Shore & Northern will be paid overdue interest, and also 
interest on interest, and their securities will remain undisturbed (3) The 
new corporation will be capitalized as follows: (a) Three-year 6% notes: 
authorized, $500,000; probable issue, $350,000, to be taken by Ford, Bacon 
& Davis at 95, and $150,000 will be furnished by a subscription or under- 
writing through the committee; (b) Series A 6° cum. pref. stock: author- 
ized, $1,000,000; probable issue, $200,000; (c) Series B 6% non-cum. pref. 
stock: authorized, $1,250,000; probable issue, $1.250,000; (d) common 
stock: auth., $1,500,000; probable issue, $1,500,000.—V. 193, p. 2340. 


Erie Railroad.—New Direclor. 
B. A. Eckhart has been elected a director to succeed George W. Perkins, 
resigned.—V. 104, p. 163. 


Florida, Alabama & Gulf RR.—New Receiver. 

Judge W. B. Sheppard in the Federal Court at Pensacola, Fla., on Dec. 26 
appointed Hal. Scott Receiver to succeed ‘Thomas A. Johnson, resigned,.— 
V. 99, p. 1214. 


Frontier Electric Ry., Buffalo.—Projected Line.— 

The Pennsylvania and the Delaware Lackawanna & Western railroads on 
Jan. 15 applied to the P. 8. Commission for permission to purchase the capi- 
tal stock and right of way of this company, which parallels the new line of 
the International Ry. between Buffalo and Niagara Falls. The sale is be- 
ing made by interests friendly to the International Ry.—V. 84, p. 158. 


Gary Hobart & Eastern Traction Co.-——Receiver.— 


Judge Wildermuth was recently appointed receiver.—V. 102, p. 975. 


Interboro Rapid Transit Co. 


See ‘‘Rapid Transit in N. Y. City’’ in V. 104, p. 257. 


Construction, &c. 
—-V.103, p. 1888. 


International Ry. of New Brunswick.— Sold.— 

The Dominion Railway Dept. of the Canadian Government has pur- 
chased this property, extending between St. Leonards and Campbellton, 
112 miles, for about $3,000,000. The line has been operated by the Gov- 
ernment under a lease for a number of years past. 


Jacksonville (Fla.) Traction Co.—No Dividend.— 

No dividend was declared by the directors at their meeting Jan. 15 on 
the $500,000 6% (cumulative) preferred stock. A dividend is normally 
payable Feb. 1. Last August only %4 of 1% was paid. An official state- 
ment dated Jan. 16 says in substance: During the past few weeks the earn- 
ings have shown some improvement, but in the opinion of the board condi- 
tions do not warrant any dividend at this time. The prosperity of the city 
largely depends on the export business, which, due to the high rates of ship- 
ping brought about by the war, has as yet failed to show substantial im- 
provement. Every effort has been made to reduce the operating expenses 
without curtailing service or proper maintenance. Jacksonville is an im- 
portant wholesale distributing centre, and a return to norma! conditions 
should improve the earnings of the company.—-V. 102, p. 1625. 


Kansas & Colorado Pacific Ry.—-Sale Feb. 23.— 
See Missouri Pacific Ry. beaow.—V. 102, D. 886, 609. 


Kansas City Kaw Valley & Western Ry.—-No Receiver. 
The application for a receiver for this road entered last March was re- 
cently dismissed by order of the Court.—V. 102, p. 2166. 


Kansas City (Mo.) Railways.—Purchase.— 

This company recently purchased at public auction the Kansas City 
Elevated Ry. for $260,000 and the Kansas City & Westport Belt Ry for 
$100,000.—V. 103, p. 938. 

Long Island RR.—Financial Plan—5%, Debentures to be 
Offered, $ ps $, for Minority Slock.—President Ralph Peters 
announced on Thursday that a special committee, consisting: 





of Messrs. Lakin, Belmont, Pratt, Oakman and the Presi-- 
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dent of the company, appointed by the board of directors 
to confer with the Pennsylvania RR. Co., had agreed with 
that company upon a basis for the readjustment of the fi- 
nances of the Long Island RR. Co. with the view of strength- 
ening its credit and putting it in shape to provide the facili- 
ties required by the public and demanded by its traffic. 

The plan, which depends for success on its acceptance by 
the minority stockholders, is outlined officially as follows: 

(1) The Long Island RR. Co. to issue 5% debenture bonds for $5,202,100 
(this being equal to amount of stock held by other owners than Penn. RR.). 

(2) To issue common stock for the balance of its debt approximating 
$25,000,000 The Pennsylvania RR. Co to accept the debentures 
and common stock at par for that amount of the debt due to it by the 
Long Island RR. Co 

(3) The Pennsylvania RR. Co. is to exchange the debentures, par for par, 
for the common stock of the company held by other owners than itself. 

These debentures are to run for 20 years and are to be secured by any 
future mortgage placed upon the property. They are redeemable after 
five years, at the option of the company, at 102%. ; 

The success of this plan depends upon its acceptance by the minority 
stockholders, because the Pennsylvania RR. Co. has not obligated itself 
to carry any part of it into effect unless the owners of a satisfactory amount 
of the stock of the Long Island RR. Co. held by others than itself, consent 
to its terms, and agree to exchange their stock for the debenture bonds. 

The plan has the approval of the Special Committee and they recommend 
its acceptance by the stockholders The necessary steps to admit the 
entire subject to the stockholders will be promptly taken. 

[The New York P. 8S. Commission on Jan. 12 authorized the company to 
issue $1,252,048 4% 10-year debentures, at not less than par and int. on 
account of amounts due to the Penn. KR. Co. for improvement to road 
and equipment in 1915.) Compare V. 104, p. 256 


aD. 
Manila RR. Corp. (of New Jersey).— New President .— 
Eugene E. Reed has been chosen President of this company, the capital 
stock of which was recently purchased by the Philippine Government. 
See Philippine bond issue in V. 103, p. 1054.—V. 103, p. 1032, 938. 


Missouri Pacific Ry.—Further Sales.—In furtherance of 
the reorganization plan the following sales are announced: 

(1) Under St Louis Jron Mt. & Southern Ry. First & Refunding Mtge of 
1913, sale at St. Louis on Feb. 21. Upset prices subject to all underlying 
mortgaves (undisturbed): (a) $22,900,000 for Parcel I: (b) $1,300,000 for 
Parcel II; (c) $21,500,000 for Parcels I and IT as an entirety; (d) $2,000,000 
for Parcel JIT; (e) $23.500,000 for Parcels I, II and III, as an entirety. 


agree 


iY) 


(2) Under Kansas & Colorado & Pacific Ry. First Refunding Mtge. of 
1908, sale at Topeka on Feb. 23. Upset price $9,800,000. Amount due 
for principal and interest $22,458,497.—V. 104, p. 256, 163. 


Montpelier & Wells River RR.—No Dividend.— 


See Boston & Maine RR. above.—V. 92, p. 659. 


New York Central Lines.—LEquipment Trusts—Acquisi- 
tions.—The New York Central RR. has arranged to sell 
$8 000,000 1 to 15-year 444% Equipment Trust Certificates, 
thus providing for 80% of the cost of about 7,000 cars which 
are now being delivered, 20% having been paid in. 

The equipment covered includes 250 36-ft. 40-ton steel underframe box 
cars; 3.750 40-ft. 40-ton steel underframe box cars, and 2,988 steel hopper 
cars. It is understood that J. P. Morgan & Co. will handle the issue. 

The company has applied to the P. 8S. Commission for authority to 


urchase the entire capital stock of the Fulton Chain and the Raquette 
wake railways.—V. 103, p. 1981. 


New York Philadelphia & Norfolk RR.—Officer.— 


Lewis Neilson has been elected Secretary to succeed Oswald J. D. Rousse, 
deceased. J. Wilcox was elected Assistant Secretary.—V. 102, p. 1541 


New York State Railways.— Additional Bonds.— 

The New York Stock Exchange has listed $6,532,000 additional 50-year 
Consol. Mtge. 4%% bonds, series A, due Nov. 1 1962, making the total 
listed $13,457,000, of which $12,748,000 were outstanding Dec. 31 1915. 
The additional bonds represent expenditures for additions, betterments, 
&c., including $3,075,000 yet to be made. 


Earnings.—For year ended Oct. 31 1916 and eal. year 1915: 


Gross Total Net Interest, Pf.Divs. Common Balance, 
Years Earnings. Income. Rents,&c. (5%). Dividends. Surplus. 
ending— 3 % 3 3 $ : 
Oct. 31 1916_8,140,151 2,768,720 1,373,731 193,125 (434 )947,482 254,382 
Dec. 31 1915_7,264,675 2,479,659 1,389,120 193,125 (4)797,880 99,534 


—V..103, p. 2238, 1032. 


Norfolk & Western Ry.—Ezrlra Dividend.—An extra 
dividend of 1% has been declared on the $118,628,000 com. 
stock, along with the regular quarterly 124%, both payable 
March 19 to holders of record Feb. 28. 


The shareholders will vote April 12 on changing the fiscal year to end 
Dec. 31 instead of June 30. 

An officer of the company is quoted as saying: ‘‘While the increased 
earnings of the company have been largely due to heavy shipments of coal 
there has also been a large increase in general freight.’’"—V. 103, p. 942,933. 


Northern Ohio Electric Corp.—Earns. (incl. Const. Cos.) 


—Month of December— —12 Mos. end. Dec. 31— 

1916. 1915. 1916. 1915. 
Gross earnings... _.-- $480,765 $379,817 $5,170.442 $3,890,751 
Net earnings_____.._-- 234,723 181,222 2,509 ,623 1,738,252 
Fixed charges____._ ~~ 140,620 111,853 1,403 ,062 1,291,682 


Pref. dividends________ 


30,000 


Balance for replace- 

ments, com. divs____ $64,103 $69 369 $746,561 $446,570 

The new management is making important additions and improvements, 
increasing the rolling stock, power house equipment and electric distributing 
lines.—V. 103, p. 2238, 1981. 


Pennsylvania RR.—Financial Plan.— 

See Long Island RR. above. 

Not Interested in Missouri Pacific Ry.— 

President Samuel Rea says: ‘‘The Pennsylvania RR. has not acquired 


any stock of the Missouri Pacific Ry. and is not negotiating for an interest 
in that company.’’—V. 104, p. 164, 73. 


Philadelphia Rapid Transit Co.— Definitive Offer.—The 
text of the company’s proposition to the city regarding the 
proposed municipal high-speed lines was delivered to Mayor 
Smith on Jan. 24. It shows: 


(a) The cost of equipment which the Transit Co. is required to provide 
would be met and represented by an issue of first mtge. gold sinking fund 
bonds, bearing interest not to exceed 6% per annum. The bonds are to be 
a first lien upon all parts of the completed rapid transit facilities furnished 
by the company as lessee, under the head of equipment and replacements, 
and shall remain such a lien until discharged and satisfied through the 
operation of the sinking fund or otherwise. 

(b) It is proposed to raise $19,500,000 by calling for full payment on the 
stock of the Union Traction Co. as explained as follows: The city shall 
assent ‘‘to the financing of the lessee’s requirements tothe extent of $19,- 
500,000 by the payment into the treasury of the Union Traction Co. of 
Philadelphia and by the said Union Traction Co. into the treasury of the 
Philadelphia Rapid Transit Co. of the balance unpaid upon the subscription 
stock of the said Union Traction Co., to wit: $19, ,000. In this case 
the city assents to an amendment of the lease from the Union Traction Co. 
to the lessee (Rapid Transit Co.), by the terms of which the lessee may pay 
an additional rental equal to 6% upon the installments as paid upon the 
stock and turned over to the treasury of the Philadelphia Rapid Transit Co., 


360,000 














and whenever any shares of stock have become fully paid and the balance 
of $32 50 due thereon has been paid into the treasury of the Rapid Transit 
Co., the said amended lease may provide for the payment thereafter of an 
additional rental equivalent to $2 upon each share so fully paid, so that the 
Union Traction Co. will be in a position to declare and pay upon full-paid 
shares a dividend of $5 a year, instead of $3 p. a. as under the present lease.”’ 

The new cash so raised will be used for additions, betterments, refunding 
and other capital expenditures, under the provisions of the 1907 contract 
between the city and the Rapid Transit Co. 

(c) The company may make a charge for transfers between the high- 
speed lines and the surface lines or between the different surface lines if 
there is a deficit between the gross revenue and payments which must be 
made to cover maintenance, damages, depreciation, interest on the equip- 
ment cost and a 5% annual cumulative dividend, as shown by any semi- 


annual report. Such an increase may be fixed by agreement between the 
company and the Director of City Transit and may be established on a basis 
which will make up the shortage in a period not to exceed three years. 

d) It is provided that the P. S. Commission, on petition of the city or 
any interested party, may order an increase in fare or additional fare or 
tranfer charge, as May seem necessary to make the gross revenues and net 
income sufficient to enable the city to meet its obligations under the agree- 
ment, and to pay the interest on its bonds, sinking fund charges and other 
definite items Exchange tickets are to be abolished. (Compare V. 103, 
p. 2342; V. 104, p. 257.) 

Pittsburgh Cincinnati Chicago & St. Louis RR.— 

The $84,860,200 capital stock of this recent consolidation has been listed 
on the New York Stock Exchange. See basis of merger on page 108 of 


‘*Railway and Industrial Section.”’ 
Results for Year Ending June 30 1916 and Calendar Year 1915. 
Leading Constituent -Pitis.C.C. & St. L.Ry.- Vandalia RR. 
Companies— 1915-16. 1915 (Cal.) 1915-16. 1915 (Cal.) 
Gross earnings. --..---- $47,370,153 $40,852,466 $12,486,643 $11,426,270 








Total net income-__---- $12,559,786 $9,185,539 $2,819,377 $2,317,126 
Bond interest, &c__---_- $6,134.925 $4,459,617 $1,758.275 $1,544,364 
Sinking fund ae 960,030 941,130 166.819 168,834 
Preferred dividends_--(6)1,794,.972 (4)1,196.640 ee. «ule: Seem 
Common dividends___- (2)751,904 (2)751,916 (2)292,.278 (2)292,278 


Total deductions- - -- 
jalance, surplus 
—V.104, p. 73. 


St. Joseph & Savannah Interurban Ry.—Bonds Called. 
All the outstanding Ist Mtge. 5% bonds of 1910 have been called for 
payment on April 1 at 102%% and interest at the Empire Trust Co., St. 
Joseph, Mo.—V. 99, p. 1750. 


St. Louis Iron Mt. & Southern Ry.—Sale Feb. 21.— 


See Missouri Pacific Ry. above.—V. 103, p. 1688. 
Southern Pacific Co.—To Build its Freight Cars—Status. 


The company has adopted the plan of building all its wooden freight cars, 
such as box and flat cars, at its own shops, from lumber produced along its 
lines. President William Sproule says: ‘‘The construction will be done 
principally at our Sacramento shops. We plan to build as soon as possible 
2,000 box, 450 stock and 500 flat cars. These, adued to the 2,700 new 
refrigerator cars just ordered by the Pacific Fruit Express Co. will give us 
5,650 new freight cars for the coming season—enough to ward off the hard- 
ships through shortages of railroad equipment. ‘The Southern Pacific is 
half owner of the Pacific Fruit Express.’’ 

Mr. Sproule says that the prosperity of the West is different in nature 
from that of the East, but is jiust as positive. The mineral industries are 
very prosperous and the increased weaith of the East has produced a crop 
of consumers who are paying good prices for the wheat, barley, fruits and 
vegetables and lumber that the West has to offer. 

Official Memorandum Accompanying Statement of Railway 
Operations for December 1916.— 


Operating expenses for December 1916 [see ‘‘Net Earnings’? Dept.] in- 
clude $1,066,000, or one-half of approximately $2,132,000 additional com- 
pensation allowed certain classes of employees for services rendered to the 
company during the abnormal conditions brought about largely by the 
European war. The remaining one-half of such additional compensation 
will be paid as of June 30 1917, and will be included in the accounts for the 
fiscal year ending Dec. 31 1917. 

The increase in taxes is due principally to including in the accounts for 
December 1916 the additional assessment of 1% on the income for the cal. 
year 1916, as provided in the Income Tax Act approved Sept. 8 1916, and 
effective Jan. 1 1916; also, to other additional assessments paid during the 
year on account of the income for previous fiscal years.—V. 103, p. 2239, 
2157. 


Southern Railway.— Mortgage.— 

The shareholders on Jan. 19 ratified the plan to make a new Refunding & 
Improvement Mtge. See plan in V. 103, p. 1593.—V. 104, p. 257, 74. 

Southern Traction Co., Dallas, Tex.— Merger Plan.— 
The shareholders will vote Jan. 30 on completing the consoli- 
dation of the company, substantially as determined by vote 
of the shareholders on July 18 1916, with the Texas Traction 
Co. under title of Texas Electric Ry. The last-named com- 
pany was incorporated under the laws of Texas on July 6 
1916 with $10,500,000 of auth. capital stock. 

Proposed Initial Issues of Stock and Bonds by Texas Elec. Ry. 
1. First Pref. Stock, of $1,400,000 

placed in treasury, $700,000 

for future impts. & ext.; rem__ 


$9,641,831 
$2,917,955 


$7 349.303 
$1,836,236 





—_,—__——- 
os oa 2Te 
$2,217,372 


2, $2.005,476 
$602,005 


$311,650 





$700,000 To discharge obligs. of old cos. 
{$1,200,000 to Texas Trac. Co., 
3,000 ,000\ 31,800,000 to Sou. Trac. Co. 
{$2,000,000 to Texas Trac. Co. 
6,000 ,000 | $4,000,000 to Sou. Trac. Co.,or 
4,804,000 (To refund bonds of Sou. Tr.Co. 
_..-- 2,160,0004 and retire $700,000 gold 
notes of Texas Trac. Co. 
The First & Ref. Mtge. bonds will be secured by mortgage on the physical 
properties, rights and franchises (subject to present outstanding mortgages 
and deeds of trust to the Old Colony Trust Co., trustee, and also to Illinois 
Trust & Sav. Bank and Wm. H. Hinkle, trustees, respectively). 2d pref. 
shares are exchangeable, $120 thereof for $100 Texas pref. and $107.206 
for $100 Southern pref., while the common shares are issuable at rate of 
$80 for $100 of Southern com. and on an even basis for Texas com.—V. 103, 
p. 240, 407. 


Texas Electric Railway.— Merger Company.— 
See Southern Traction Co. above.—V. 103, p. 240. 

Texas Traction Co.—Merger Plan.— 

See Southern Traction Co. above.—V. 103, p. 407. 


Third Avenue Ry., New York.—New President.— 
On Jan. 26 Edward A. Maher was elected President to succeed the late 
Frederick W. Whitridge.—V. 104, p. 164. 


Twin City Rapid Transit Co.—Earnings.— 


2. Second Preferred Stock 


a, Common: Boek. 8. Js. ees 
4. First & Ref. M. gold bonds_- 
5. Debenture bonds ___- 





Calendar Gross Total Net Interest Pref.Div. Com.Div. Balance, 
Year— Earnings. Income. Charges. (7% ). (6% ). Surplus. 
1916___-$10,188,054 $3,251,738 $1,014,191 $210,000 $1,320,000 $707 ,547 
1915__. 9,453,964 2,725,809 1,013,534 210,000 1,319,916 182,359 


—V. 103, p. 2343; V. 102, p. 796. 


United Railroads of San Francisco.— Deposits.—The 
reorganization committee has applied to the N. Y. Stock 


Exchange to list their certificates of deposit for the 4% bonds, 
a majority of which, they state, have been deposited under 
the plan of Sept. 22 1916 (V. 103, p. 1303). 


Howard Throckmorton of San Francisco, representing the reorganiza- 
tion committee, is spending ten days in N. Y. City, making his headquarters 
roadway, where he will be glad to meet any 


with Laidlaw & Co., 26 
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holders of the 4% bonds who may wish to discuss the situation. The com- 
mittee includes: Frank B. Anderson, William H. Crocker, Herbert Fleish- 
hacker, I. W. Hellman Jr. and John D. McKee. 

The statement made by the opposition committee, John Henry Hammond 
of Brown Brothers & Co., Chairman, to the holders both of the 4% bonds 
and the depositors under the plan, was cited last week on page 257. 


Cily Wins First Skirmish Over Municipal Lines—A ppeal.— 

Judge Hunt in the U. 8S. Court at San Francisco on Jan. 18 dissolved the 
temporary injunction granted last June in the lower courts, preventing the 
construction of tracks of the municipal street railway in lower Market St. 
paralleling the tracks of the United Railroads. The Court held that the 
clause in the United Railroad's franchise excluding competitors from 
paralleling the lines of the United Railroads for more than five blocks does 
not apply to the municipality, and that the city may therefore build such 
lines to any extent. In the opinion of the Court the construction of a mu- 
nicipal railway comes under the doctrine that the police power may be ex- 
tended to all great public needs. 

The company has announced its intention to carry the case to the U. 8S. 
Supreme Court and will seek a new injunction pending final determination 
of the controversy. In the meantim», the city is taking steps to hasten the 
completion of the city lines on Market St. from Kearny to the Twin Peaks 
ae _ on Church St. from 14th and Market Sts. to 16th St.—V. 104, 
p. 257, 165. 


Valdosta Moultrie & Western RR.—Sold.— 

This road was sold on Jan. 20 to B. P. Jones for $350,000 under order of 
Judge W. E. Thomas of the Superior Court, Georgia. This was the only 
bid. Terminal properties in Valdosta and Moultrie and a block of ware- 
houses in Savannah will be sold on Feb. 6. The terminals, it is stated, are 
subject to a lien prior to the bond issue and therefore were not sold with the 
road .—V. 104, p. 258. 


West End Street Ry., Boston.—N ofes.—Curtis & Sanger, 
F.S. Moseley & Co. and Blodget & Co. have sold the new is- 
sue of $2,700,000 of 5% 5-year notes, dated Feb. 1 1917 and 
due Feb. 1 1922, but callable on and after Aug. 1 1919 at 
102 and int. Denom. $1,000. Int. F. & A.at Am. Tr.Co., 
Boston. The notes were offered at 10134, to yield 4.6%. 

The road is now operated under lease by the Boston Elevated Ry., which 
agrees to pay 7% on the common and 8% on the pref. stock. On June 10 


next, we are informed, the West End Ry. Co. will be absorbed by the Bos- 
ton Elevated Ry. Co.—V. 103, p. 1889. 


Western Maryland Ry.—Plan Ratified.— 

The shareholders on Jan. 23 approved the plan of consolidation of all 
subsidiary lines into one company as per plan published in full in V. 103, 
p-. 1700.—V. 104, p. 74. 


White Pass & Yukon Ry.—January Interest Deferred.— 

Under terms of agreement between the company and the debenture hold- 
ers, coupon No. 32 of the 6% debentures, due on Jan. 1, was not paid, but 
with the installment due July 1 next will on notice be exchangeable for in- 
come debenture stock.—V. 103, p. 321. 


INDUSTRIAL AND MISCELLANEOUS. 


Ajax Rubber Co., Inc.—New Stock—Earnings.— 

The New York Stock Exchange has authorized the listing of an additional 
$3,100,000 capital stock on official notice of issuance, making the total 
listed $7,100,000. The additional stock is being issued in payment for 
the entire capital stock of the Racine (Wis.) Rubber Co., now consisting 
of $1,000,060, the $310,000 preferred stock having been called for redemp- 
tion at 105. 

The Racine Company owns an unencumbered plant of brick mill con- 
struction, having a daily capacity of about 2,000 casing tires and 2,000 
tubes for automobiles and 800 bicycle and motorcycle tires. Its dividend 
record on common stock has been: 1914, 50% in stock and 6% in cash; 
1915, 35% in stock and 12% cash; for last two quarters at rate of 20% p.a. 
Earnings—Racine Co. for Cal. Years, Ajax for 16 Months ended Dec. 31 1916. 





———Racine Co.—Cal. ears————_- Ajaz R. Co. 
1913. 1914. 1915. 16 mos. ‘15-16. 
Gross income __-_--- $1,499,787 $2,412,946 $4,788,171 $5,707 ,857 
Net profit es $164 ,207 $573 352 $720,189 $548,122 
Dividends paid on stock of Ajax Rubber Co____-__------- 408,875 





Balance, surplus (Ajax only) for 16 mos. end. Dec. 31 1916_- $139,247 

{The Ajax Rubber Co. of Canada, Ltd., was incorporated under the 
Canadian Companies Act in Toronto on Jan. 5 last with $1,000,000 au- 
thorized capital stock, par $100.]—V. 103, p. 2429. 

Alaska Packers’ Association.— Dividend—Earnings.— 

A special dividend of 2% out of income from insurance fund has been de- 
clared on the stock along with the regular quarterly 2%, both payablk 
Feb. 10 to holders of record Jan. 31. 





Calendar Net Written Dividends Balance, Total 
Years— Profits. Off. Paid. Surplus. Surplus. 
| ae $1,799,243 $200,389 (6%)$345,048 $1,244.806 $2,544,916 
eLp ... 763 655 204,356 (6%, 345,048 214,251 1,300,109 
The company is controlled by California Packing Corp.—V. 103, p. 663. 


American Brass Co.—Frtra Dividend.— 

An extra dividend of 11% has been declared on the stock along with the 
regular quarterly 144%, both payable Feb. 15. to holders of record Jan. 31. 

Earnings.—F¥or calendar years.- 


Cal. Year 1916. 1915. Cal. Year— 1916. 1915. 
Net profits $10,991,669 $6,128,453 Balance, surplus. $7,241,669 $4,178,453 
Dividends (25)3,759,000 (13)1,950000 Total surplus__.. 20,019,674 12,778,005 
—V. 103, p. 1594, 408 


American Hide & Leather Co.—FEarns. 3 and 6 Months. 
3 Mos. end. *Net Bond Sinking Interest on Balance, 


Dec. 31— Earnings. Interest. Fund. S. F. Bonds. Surplus. 
1916__....-$1,235,337 $62,670 $37 ,500 $65,205 $1,069,962 
1915- 646 ,466 68,400 37,500 59,475 451,091 

6 Mos.-—— af 
1916--- -$1,511,424 $128,010 $75,000 $127,740 $1,180,674 
Lt ee 1,239,198 140,140 75,000 115,610 908 ,448 


*After charging replacements and renewals and interest on loans. 

Net current assets, $12,118,427. Bonds in hands of public, $3,640,000. 
—V. 103, p. 2157, 1793. 

American Ice Securities Co.—Plan Approved.— 

The shareholders on Jan. 19 ratified the plan of the directors to redeem 
the $3,000,000 debentures and wind up the holding company in accordance 
with plan as outlined in V. 104, p. 165. 

The entire issue of $3,000,000 20-year 6% debentures, due April 1 1925, 
has been called for payment on March. 31 at par and int., at the Columbia 
Trust Co., N. Y.—V. 104, p 165. 


American Locomotive Co., N. Y.—Semi-Annual Report. 
—Chairman Sylvanus L. Schoonmaker, Jan. 20, reports: 
Result of the Company's Operations During the First Half of the Fiscal Year. 














of manufacture, Harry B. Hunt 
James D. Sawyer V. 
Comptroller, all eff 


The company has on its books unfilled orders amounting to $75,746,377 


On Jan. 17 1917 Columbus K. Lassiter was appointed V.-Pres. in charge 
, Asst. V.-Pres. in charge of manufacture, 
-Pres. in charge of sales, and Joseph Davis V.-Pres. and 
ective Feb. 1 1917.—V. 103, p. 2429, 2343. 


American Real Estate Co., N. Y¥.—Mortgage_ Extension. 

Judge Learned Hand in the U. 8. District Court at New York, upon the 
application of the receivers, has authorized the company to extend for from 
one to three years the -.aturity of all mortgages which ars outstanding liens 
upon its real estate, and which mature in 1917. When the company was 
placed in receivers’ hands in April 1916 properties were encumbered by 
mortgages amounting to $10,250,651, a number of which fall due during 
1917. Compare V. 103, p. 1304. 


American Rolling Mill, Middletown, Ohio.—Plan.— 

The “Cincinnati Enquirer’ of Jan. 24 says: ‘It is proposed to re-incor- 
porate the company as an Ohio corporation with an authorized issue of 
30,000 shares of $50 par value pref. stock and 600,000 shares of $50 par 
value common stock. This makes the capital $31,500,000. Present 
American stockholders are to receive in exchange for their common stock 
{$6.720,000—par $100] five shares of new common, and each holder of 
present preferred ($800,000—par $100] is to receive in exchange either 
2 1-5 shares of new preferred or two shares of new common, par $50. The 
payment for the Columbus Iron & Steel properties is to be in stock of the 
new company; it is understood in the street that the proportion of assets 
of the Columbus Co. and the present American Co. was fixed in the deal 
at 1to7. It is expected that an initial cash dividend of $4 a share on the 
common stock will be adopted. The management is to be identically the 
same as the present American Co.’’—V. 103, p. 1886, 1890, 2239. 


American Smelting & Refining Co., N. Y. City.— 
Proposition to Exchange $30,000,000 Series B Pref. Stock of 
American Smelters Securities Co. for 1st M. Bonds, $ for $— 
Earnings.—This company, as owner of all the common stock 
and guarantor of the Series B 5% preferred stock of the 
American Smelters Securities Co., and with a view to the 
more economical administration of the two properties, has 
prepared, in co-operation with Kuhn, Loeb & Co., the bank- 
ers by whom the Series B pref. stock was sold, a plan for the 
exchange of that stock for an equal par amount of First Mtge. 
5% bonds of the Refining Company, with a cash adjustment 
of accrued dividends and interest. 

This plan will be declared operative only in case of its ac- 
ceptance by holders of a sufficient amount of stock to justify 
the Refining Company in effecting the exchange. 

Stockholders desiring to participate in the exchange should deposit their 
stock certificates, duly endorsed in blank, on or before Feb. 20 1917 with 
the depositary, the Central Trust Co. of N. Y., 54 Wall St., N. Y. City. 
After said date no deposit will be received by the depositary except upon 
such terms as may be approved by the Refining Company. ‘The holder 
of the deposit receipts will be entitled, without any expense, to the delivery 
of the new bonds, or, in case the exchange has not been consummated on or 
before June 30 1917, to the return of the deposited stock at any time there- 
after prior to the actual deposit of the new bonds with the depositary. 
Inasmuch as a large amount of said Series B pref. stock of the Securities 
Company is held in Holland, the Refining Company has appointed the 
company in Holland known as the Naamlooze Vennootschap Administratie- 
kantoor van Vijf Per Cents Cumulatieve Preferente Aandeelen, Serie B, in 
de American Smelters Securities Company (hereinafter called the Admin- 
istration Office) to act as a deposicary in Amsterdam, Holland, for the de- 
posit o. said stock, and has authorized it to receive deposits thereof. 

Kuhn, Loeb & Co. state: ‘‘We believe that it is in the interest of the hold- 
ers of the Series B preferred stock of the company to accept the foregoing 
offer of exchange. We have accepted the offer for our own holdings, which 
are substantial, and we recommend its acceptance by other stockholders.” 
Description of Series A 1st M. 30-Year 5% Gold Bonds to Be Issued 

p by American Smelting & Refining Co. 

Series A Bonds.—These bonds, presently to be issued, will be secured by 
a first mortgage upon all the properties of the Refining Company and by 
the pledge of the entire common stock of the American Smelters Securities 
Co. and the entire capital stock of the Consolidated Kansas City Smelting & 
Refining Co. and of the United States Ziné Co., and such additional real prop- 
erty and additional shares of stock (including the Series B pref. stock of the 
Securities Company) and obligations of any existing or future subsidiary 
company as may be acquired with the bonds or their proceeds. ‘This is the 
first issue of bonds made by the Refining Co., its properties being unbonded. 

These bonds will mature in 30 years from their date [not yet fixed], 
and will beac interest at the rate of 5% per annum, payable semi-annually; 
denoms. $100, $500 and $1,000 (c* & r*). On and after July 1 1930 (the 
date on and after which the Securities Company has the right to redeem, 
at par and accrued dividends, its Series B pref. stock), the bonds will be 
subject to redemption, in whole or in part, at any int. date, at par and int. 

The principal and interest of said bonds will be payanle in gold coin of the 
present svandard of weizht and fineness, and without deduction for Federal 
income tax or for any tax or taxes (excepting inheritance taxes and State 
income taxes) which the company may be required to pay or retain under 
the laws o? the United States or of any State, county or municipality or 
other taxing authority therein. 

The mortzage will provide for an annual sinking fund payment, begin- 
ning with the year 1918, equal to 1% % of the maximum amount of bonds 
issued under the mortgage, with the privilege to the company of acquiring 
bonds and surrendering them to the sinking fund at par. ‘Tenders will be 
invited and the Refining Company will be required to accept tenders at @ 
price not exceeding 105 and int., to absorp the cash in the sinking fund, but 
to the extent that such bonds are not tendered within such price limit in 
any year, the sinking fund for such year shall lapse. Suitable provisions 
will ne made for the application of the sinking fund in respect of other series 
of bonds. 3onds acquired for the sinking fund will be retired and canceled, 
and bo bonds shall be issuable in their stead. 

Limitation on Total Bond Issue.—The amount of bonds that may be 
issued under the mortgage will be limited to not more than the par amount 
of the full-paid preferred and common shares of the Refining Company 
from time to time outstanding, and all bonds issued thereunder shall be 
equally and ratably secured. No series of bonds that may be issued under 
said mortgage shall mature prior to the maturity of said bonds of Series A. 

The bonds other than those to be issued in exchange for said Series B 
pref. stock shall be reserved, subject to suitapvle restrictions, for issue from 
time to time to provide for improvements, additions and betierments, in 
respect of the property subject to the mortgage, and for the acquisition of 
additional property and securities which shall be subjected to the mortgage. 

Earnings.—Eliminating the interest on the 6% bonds of the Securities 
Company, all of which will have been retired by Feb. 1 1917, the earnings 
applicable to the interest on $30,000,000 1st M. bonds of the Refining Com- 
pany now offered in exchange for the Series B pref. stock of the Securities 
Company have been for the calendar year 1916 (partly estimated) equiva- 
lent to 14 times such interest, and the average earnings for the years 1911- 
1916, inclusive, have been over eight times such interest. 


Bond Conversion Increases Common Stock to $60,998,000.— 
See American Smelters Securities Co. above.—V. 104, p. 75. 





Siz Months ending Dec. 31— 1916. 1915. Inc. or Dec. American Smelters Securities Co.—Offer for Pref. Stk.— 
Gross earnings- - - --------------- $37 263 504 $14 .398 859 +558 464 738 See American Smelting & Refining Co. below. 
BMts.. maint. & admin. exp. & depe. 63.500.°°° tee aes Ref. Co. Stock Replaces All Bonds Not in Sink. Pund.— ies 
5,536,851 $2,985,157 +$2,551,.694 Of the $15,000,000 6% convertible debentures of 1911, the sinking fun 
Interest, &c., on bonds of constitu- — . held June 30 1916, $2,763,000 (along with $1,530,239 cash and accrued 
ent companies, notes, &c_-.---- 83,517 128,667 —45,150 | interest), while $12,237,000 were in the hands of the public. In Nov. 
last, notice was given that all bonds of the issue not previously retired b 
ON ead $5,453,334 $2,856,490 +$2,596,844 | the sinking fund, or converted at option of holder on or before Jan. 2 191 
Res. for U. 8. munitions & income into common stock of the American Smelting & Refining Co., $ for $, 
taxes & Can. war taxes for1916- 1,822,500 28,750 +1,793,750 | would be redeemed on Feb. 1 at 105andint. A syndicate headed by Kuhn 
Loeb & Co. undertook 60, fmemse = redemption x this wnqeny . 
Profit available for dividend... $3,630,834 $2,827,740 +$803 ,094 rtion, amounting to : y , taking in its st an equal amoun 
Dividends on pref. moe ove 6 mos - Ly Yi 875,000 5335 000 of cominon rr od Ameasseee L.. ng 3 Eafuing eo. ae wrpnenceian 
4 Os. “0 eaacaaun ,000 crease the outstan ‘oresa fter 
ee Tt 360,998,000. The sinking fund has retired in all $4,002,000 of the bond 
Seenies G6. cocacecvoname $2,130,834 $1,952,740 +$178,094 ' issue.—V. 103, p. 1689. 
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American Telephone & Telegraph Co.—Decision.— 
Judge Dever in the Superior Court at Chicago has handed down a ruling 


that control by the company of the Central Union Telephone Co., a com- 
peting property operating in Illinois, Indiana and Ohio, is illegal. Action 
was instituted upwards of two years ago by minority stockholders of the 
Central Union company seeking an accounting and asking that the control 
be declared against the law.—V. 104. p. 166. 


American Window Glass Machine Co.—Dividend.— 
A dividend of 12% per share has been declared on the $6,993,844 pref. 
stock on account of accumulations, payable Feb. 3 to holders of record 


Jan. 27. This leaves about 234% unpaid.—V. 103, p. 1885. 
Atlantic Mutual Insurance Co.—Earnings.—The report 
of the trustees for the year ending Dec. 31 1916 will be found 


in our advertising columns. 

The company now has assets aggregating $17,458,991, of which $6,399, 
310 is in United States and State of New York stocks, city, bank and othe? 
securities, $3,015.098 is cash (including $206,312 on deposit abroad against 
foreign losses), $2,000,000 special deposits in banks and trust companies, 
$1,874.5%3 premium notes and bills receivable, $3,975,000 in real estate, 
and $135,060 loar 


LICTeS 
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t Payment Interest Certificates Called. Six per cent 

interest on the outstanding certificates of profits will be paid 

to the holders thereof Feb. 6. The outstanding certificates of 

1911 will be paid on Feb. 6, from which date 
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clared on the earned premiums for the year ending Dee. 31 
1916, for which certificates will be issued on and after May 1. 
The total marine premiums for the year were $8,990,878, incl. 
$903 ,704 not marked off Jan. 1 1916.—V. 102, p. 439. 

Beatrice Creamery Co.—Special Dividend 

A special dividend of 10° has been declared on the common stock, 
payable March 10 to holders of record March 5. [The usual quarterly 
dividends of 1%%% on the pref. and 214% on the common stock were also 
declared, pavable Feb. 12 to holders of record Feb. 6. V¥. 102, D. Z256 

Bethlehem (Pa.) Steel Corporation.—10% Cash Quar- 
terly Dividend April 2—Proposed 200[% Dividend in Class B 


Common Stock on $15.000.C00 Common Shares and O; tion lo 
Subscribe at Par for 100% ($15,000,000) Additional Class B, 
Making Total Common Stock $60,600,000, of Which $45,000,- 
000 Class B_ (Non-Voting)—Proposal to Pay 244% in Cash 
Quarterly in July and Oct. 1917 and Jan. 1918 on Enlarged 
Stock, with a Possible Extra at Close—Bond Issue Contemplated 
_— Results for Year 1916—Unfilled Orders.—The shareholders 
will vote Feb. 14 0n increasing the capital stock from $15.000,- 
000 to $60,000 ,000, in accordance with plan outlined as follows: 


Circular Signed by Chairman Charles M. Schwah, N. Y., Jan. 25 1917. 
Pursuant to the practice which has been followed forfour years, the board 
of directors at its first meeting for the year, held on Jan. 23 1917.adopted 
resolutions declaring the dividend policy for the curcent year based upon the 
Comptroller's report of the previous year’s earnings. The board also 
canvassed the present and future financial requirements of the corporation 
in the light of the recent phenomenal increase in its business and earnings, 
and after careful consideration, adopted the following program: 
Cash Quarterly Dividend 10% April 2—Proposed 2\%% Quarterly for Balance 
of Year on Enlarged Stock, with Possibly an Extra from War Orders. 

1. The board declared the regular quarterly dividend upon the pref. stock 
and a quarterly dividend or 10% upon the present common stock, payable 
April 2 1917, to stockholders of record at the close of business on March 15 
1917. In view of the proposed increase in the capital stock recommended 
to stockholders, it was not feasible to pursue the practice of previous years 
of actually declaring the dividend for the remaining three quarters of the 
year, but a resolution was adopted declaring that in case of the proposed 
increase in the common capital stock of the corporation to $60,000,000, it 
would be the policy of the corporation to pay dividends upon that amount 
of stock for the remaining three quarterly periods of the year at the rate of 
10% per annum. The board deferred until the end of the year its decision 
as to the advisability of an extra cash dividend from profits of war orders. 
Increase in Common Stock from $15,000,000 to $60,000 ,000—Increase Non- 

Voting-—330 000,009 as Stock Dividend and $15,000,000 for Sale at Par. 

2. The board determined to recommend to the stockholders an increase 
in the common capital stock of the corporation to $60,000,000, the $45,- 
600,000 of new stock to be the same in all respects as the existing common 
stock, except that it should not have voting powers {to be known as Class B}. 

3. It was determined that in case the stockholders authorized the pro- 
posed increase in the common capital stock by $45,000,000, the new stock 
should be disposed of as follows: 

(a) To convert a portion of the accumulated profits into permanent capi- 
tal by distributing $30,000,000, par value, of the new common stock among 
the holders of the present common stock pro rata as a stocic dividend of 
200% fon Feb. 17 to holders of record Feb. 16]. 

(b) To offer to the holders of the present common stock the privilege of 
pro rata subscription to the remaining $15,000,000, par value, of the new 
common stock at par. The sale of this stock has been underwritten by a 
syndicate formed on J. & W. Seligman & Co. 

A meeting of the stockholders is being called for Feb. 14 1917 to act 
upon the necessary amendments to the corporation's certificate of incor- 
poration to accomplish the proposed increase In the common capital stock. 

Board Believes It Advisable to Create a First & Refunding Mortgage. 

While the program above outlined is deemed sufficient to provide for 
present capital requirements your board has also carefully considered the 
advisability of making further provision for future needs. 

It was, of course, inevitable that in handling its greatly increased volume 
ol business the corporation would appropriate increased amounts to con- 
struction and to working capital and it proposes to continue the policy 
of judicious additions to its investment in plant and working capital in 
order to take advantage of the profitable opportunities for additional busi- 
ness which are offered and to continue its policy of organizing for the pro- 
duction of a widely diversified commercial output in large volume and at 
the lowest possible cost. This policy clearly calls for a larger capital and 
increased capital resources. Having this end in view and in order to make 
provision for the future, without calling too heavily upon the stockholders, 
the board believes it advisable to provide for the creation of a new First 
and Refunding Mtge. which shall authorize, under suitable restrictions, the 
issue of bonds as may be necessary from time to time for refunding obliga- 
tions and for extensions and additions and other capital purposes, in so far 
as provision there’or shall not be made from earnings or by the sale of stock. 
Authority for the creation of such a mortgage may be asked of the stock- 
holders at their annual meeting in April. 

Results for Calendar Year 1916 (See ‘‘Annual Reports”’ on preceding page. 

The past year has been the most remarkable in the corporation’s history. 
After providing for a large munitions tax, the corporation earned $61,717, 
329. Out of this amount it has paid interest charzes of $3,772,575, and 
charged off $14,350,785 for depreciation and depletion. ‘This increase in 
the amount of depreciation over past years, and in excess of that which 
will be necessary in future and normal times, was made in order to write off 
during the life of the contracts, machinery installed for war orders, so that 
the balance sheet of the corporation might be conservative even if it should 
be found impossible to utilize such machinery for other purposes. 

After making the foregoing deductions, $43,593,968 was left as the year's 
net addition to the corporation's surplus, making the total surplus as of 
Dec. 31 1916 approximately $69,370,198. This statement of the surplus is 
deemed to be conservative, considering the amounts which the corporation 
has heretofore charged off against depreciation and the fact that its im- 
mensely valnable ore properties are carried on the books at the original cost 
of acquisition plus actual expenditures for plant and development. 
Unfilled Orders Jan. 1 1917, about $193,500,000, Increase $18,000,000. 

At the beginning of 1917 the orders on hand are approximately $193,- 
500,000, exceeding those of the year before by about $18,000,000. Of the 
erders on hand, those for approximately $117,500.000 are for domestic 








| books at the close of business Feb. 16 1917. 


business. The balance is for export, of which orders for approximately 
$17,500,000 are for steel bars and $58,500,000 for guns and munitions. 
Earnings Only to Small Extent Dependent on U. S. Government. 

While the corporation has made an earnest effort to co-operate with the 
U.S. Government in its naval and military program, the result of its policy 
of developing its commercial lines is that its present earning capacicy is de- 
pendent only to a small degree upon its business with the U. 8. Government. 


Option to Subscribe for $15,000,000 New Common Stock.— 
Subject to authorization by the stockholders of an increase in 
the common capital stock by $45,000,000 (to be designated 
“Class B Common Stock’’), the privilege is given to the 
holders of the present common stock to subscribe on or before 
March 6 1917, at par, upon the terms and conditions herein- 
after stated, for an amount of such Class B common stock 
of the corporation equal to the par amount of their respective 
holdings of the present common stock as registered on the 
Said Class B 
common stock will be the same in all respects as the present 
common stock, except that it will not have voting powers. 


ar 
an 





Data from Circular to Common Stockholders Dated Jan. 25. 

The issue of the Class B common stock so offered is conditioned upon the 
prior e of Class B common stock representing a dividend of 200% upon 
the present con yn stock, which dividend has been declared subject to said 
authorization of said increase in the capital stock. Said $15,000,000 of new 


Class B common stock will not participate in such stock dividend. Said 
stock dividend will be payable Feb. 17 1917 to the holders of record of the 
present ec mmon stock at the close of business on Feb. 16 1917. 

4 warrant will be issued to each holder of the present common stock as 
soon as possible after Feb. 16 1917, specifying the amount of stock in respect 
of which he is entitled to a subscription privilege. Subscription warrants 
mav he transferred or divided on or before March 6 at Equitable Trust Co 

The subscription price of each share of stock is par, payable in full in 


New York funds to the Equitable Trust Co. of N. Y. at the time of making 

subscrintion on or before March 6 1917. All checks should be payable to 

the « r of the Equitable Trust Co. of N. Y. and shouid be certified. 
The books of the corporation will be closed for the stockholders’ meeting 


at the close of business on Monday, Feb. 5 1917. and will reopen at the 


opening of business on Thursdav, Feb. 15 1917. ‘The stock books will not 
be closed for the stock dividend and the subscription rights. The stock 
dividend will be payable and the subscription richts will accrue to the hold- 
ers of record of the present common stock of the corporation at the close 
of busine Feb. 16 1917. 

Application will be made to list the new Class B common stock on the 
New York Stock Exchange. 

J.& W. Seligman & Co. have formed a syndicate to underwrite the pur- 
chase of said $15,009,000 of new Class B common stock. [The under- 
writing syndicate will receive, Mar. 8 1917, a commission of 2% on the 


$15,090,090 plus 2°% on the amount the underwriters are actually required 
to take, with a further 1% on the $15,009.600 to managers of syndicate.| 


See also ‘‘Reports’’ on another page.—V. 104, p. 259. 
Blackstone Valley Gas & Elec. Co.—Par Value.— 


The stockholders will meet Jan. 29 to reduce the par value of common 


shares from $100 to $50, the number of shares to be doubled.— VY. 10% 
p. 238 
Brandram-Henderson, Ltd., Montreal.—Farnings.- 
Nor. 30 Year— 1915-16. 1914-15. 1915-15. 1914-15. 


Net profits____..$223,575 $175,689)! Pref. divs. (7% ) $29 634 $24,500 
Bond int.,depr..&c. $59,539 $53,492/| Balance, surplus_$134,402 $97,696 

An initial dividend of 3% for the year has been declared on the $970,000 
common stock, payable Feb. 15 1917.—V. 104, p. 75. 


Brompton Pulp & Paper Co., Ltd.—J/nitial Dividend.— 

An extra dividend of 14 of 1% has been declared on the stock along with 
the initial quarterly distribution of 1%, both payable Feb. 
record Jan. 31. f. 108. p. 2239. 


Burroughs Adding Machine Co.—200°% Stock Dividend. 

The stockholders on Jan. 16 authorized the increase in capital stock from 
$5.500,009 to $16,500,000, the new stock to be distributed to holders of 
record Feb. 1 as a 200% stock dividend.—Y. 104, p. 75. 


Butler Bros., Chicago.—Fztra Dividend. 
An extra dividend of 2'4% has been declared on the stock along with the 
regular annual 10%, both payable Feb. 1 to holders of record Jan. 30. 
2, p: TTD. 


Cable Co., Chicago (Piano Mfrs. ).—Stock- Increase.— 
This company has filed a certificate with the Secretary of State, in- 
creasing its capital stock from $2,000,000 to $4.000,000. The new stock, 
it is said, will be issued as a 200° stock dividend on the $1,000,000 com- 
mon stock. 


California Packing Corporation.— Shipments, &¢.— 

The corporation's shipments in Dec. 1916 show an increase of 52.55°: 
over Dec. 1915. Total shipments from March to Dec. 1916, incl., show 
an increase of 48.78% over the same period of 1915. 

See Alaska Packers’ Assn. above.—V. 103, p. 2240, 2157. 


Calumet & Arizona Mining Co.—Listed—Eurnings.- 

The N. Y. Stock Exchange has authorized the listing from time to time 
of $6,424,620 capital stock on official notice of issuance of the permanent 
engraved certificates, or on exchange for outstanding stock of Superior & 
Pittsburgh Copper Co., with authority to list on or before Jucy 1 1917, a 
further $75,380 on issuance and payment in full or for the aforesaid exchange 
making the total to be listed $6,500,000. 

Earnings.—Year 1915 and 10 months ending Oct. 31 1916: 


7 to holders of 





1915. 10 Mos.'16. 1915. 10.0.'16. 
Earnings on- ~ s Exrpenses— ~ $s 
Copp., silv. & gold11,647,415 16,425,105 At mines & smelt. 4,947,675 6,286,645 
Interest ...... 34,891 76,241 Gen.exp.,taxes,éc. 398,745 355,326 
Miscelleneous 1,418 7,516 Freight refin'g,&c 883,422 


1,101,918 


Totalincome 11,683,724 16,508,863 
Dividends paid during the year- 


Net income 5,453 882 764,971 


849,910 


8, 

3. 
Balance, surplus, after payment of dividends 4, 
—V. 103, p. 2081. 


Calumet & Hecla Min. Co.—Copper Output Cal. Years.— 
(Lbs.) Cal.&Hec. Ahmeek. Osceola. Isle Royale. Misceil. Total All. 


915,061 


1916..76,545,021 24,069,367 19,656,920 12,364,584 27,809,718 160,445,610 
1915..72,613,320 21,800,492 19,731,472 9,342,106 23,752,231 147,239,621 


. 104, p. 166. 


Canadian Consolidated Rubber Co., Ltd., Montreal. 
—New Bond Issue.—This company, affiliated with the U.S. 
Rubber Co. (which see below), has called a meeting of its 
shareholders for Feb. 14 to authorize an issue of First & Ref. 
Mtge. gold bonds due Jan. 1 1947, interest J. & J. 


These bonds are to be limited to $8,000,000, except to the extent of any 
increase in the authorized amount which from time to time hereafter 
may be consented to by the holders of at least 75% of the preferred and 
common shares issued and outstanding. They are to be payable in Cana- 
dian gold coin of the present standard and are to bear such dates, be re- 
deemable at such prices and carry interest at such rates as may be deter- 
mined from tim? to time by the board. Their lien will be subject as to the 
properties formerly of the Canadian Rubber Co. of Montreal, Ltd., and the 
Granby Rubber Co., Ltd., to the issue of $2,600,000 6% mortgage gold 
bonds of the company dated 1906, and payable Oct. 1 1946; Royal Trust 
Co., trustee.—V. 104, p. 259. 


Canadian Westinghouse Co., Ltd.—Dividend.— 
This company, which on Jan. 5 increased its authorized capital stock 
from $5,000,000 to $10,000,000. has declared a cash dividend of 25%, pay- 
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able March 1 to holders of record Feb. 1, and offers stockholders of record 
Feb. 1 the right to subscribe for the new stock at par on a basis of 1 share 
for each 4 shares held.—V. 103, p. 843. 


e P 
Carbon Steel Co., Pittsburgh.— To Meet Jan. 29.— 
The company has issued a circular dated Jan. 19, recommending the plan 

which was presented to the shareholders at their meeting on Jan. 15. e 

plan requires the consent of 95% of the stock and anadjourned meeting to 

act on it will be held Jan. 29.—V. 104, p. 166. 


7 . 
Central Foundry Co., N. ¥.—First Pref. Stock.— 
le he share holders voted on Jan. 8 1917 to issue $600,000 8° cum..-red. 
First Pref. additional stock, as per plan in V. 103, p. 2430. 


Central Sugar Corp., N. ¥.—Further Data.—A circular 
describes this company’s $3,000,600 7% cumulative pref. 


oo 
stock offered by Spencer Trask & Co., Boettcher, Porter 
& Co., A. B. Leach & Co. and Engineering Securities Corp. 
The prefe has priority over the common shares as to noth as- 
sets and dividends, is redeemable in whole or in part at the option of the 
corporation at $115 per share, and accrued dividends, and is convertible 
at any time (unless previously called for redemption) at the option of the 

holder into common shares, share for share. 
No mortgage can be placed without consent of two-thirds of the outstand- 
ing preferred stock. An annual sinking fund from Nov. 1 1917 of 25% 
depreciation and preferred dividends) 


reed stock 





of net profits (aiter maintenance, 
shall be applied to the retirement of the preferred stock at net exceeding 
$115 and divs. The preferred stock is represented by actual cash invest- 
ment in lands, factory and other buildings, railroad and equipment, bought 
on a conservative basis, and by cash working capital, and a substantial 
equity is represented by the comumon shares. 

Data from Letter of A. L. Mathews, Vice-President, Jan. 2 1917. 
_ Capitalization (No Mlge. or Bonded Debt)— Authorized. To Be Issued 
(% cumulative preferred stock (par value $100)____$3.000.C00 $3.000.900 
Common shares (no par), 30,000 shares reserved for ‘ 

conversion of pref. stock, 6,000 shares available 

for corporate purposes___-__- Bet ees 890.000 shs. 44,000 shs. 

Organization .—incorporated in N. Y. and has acquired the sugar estate 
of *‘Central Fe,’ in Santa Clara Province, in Central Cuba, as of Dec. 6 
1916, free and clear. The new corporation will receive all profits from the 
1916-1917 crop Caibarien, port of entry. is 18 miles from the plantation. 

Property.— Owns in fee simple about 16,723 acres and leases 15,966 acres, 
a total of about 32,689 acres. Also serves a large area with no other outlet 
thus assuring a supply more than sufficient for 350,000 bags without ac- 
quiring additional lands. Factory is modern and fireproof; present annual 
capacity 200,000 bazs it is proposed to bring the capacity to 350,000 bags 
by 1919. The cane comes over the Cuba Central RR. also by private line 
of 8 miles of standard zauge track, equipped with three locomotives, 56 
cane cars, &<¢ By building about 15 miles of extensions to the plantation 
railroad, lands will be reached to supply cane for the proposed enlarged 
capacity. Practically all of the cane is raised by Colono, or tenant system 

Annual Production for the Past 2 years, and Est. to 1917-19 (bags). 

1913-14 1914-15 1915-16 1916-17 1917-18 ~ 1918-19 

93 829 99 ,O069 147.710 200,000 259,000 359 C00 


a 


a 
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Consolidation Coal Co., Baltimore.—New Stock.— 
Stock Increase.— 


The shareholders on Jan. 25 ratified the proposed increase in authorized 
capital stock from $39,190,500 to $45,000,000. 

The ‘‘Baltimore Sun’”’ on Jan. 24 said: ‘“‘The increase is intended to meet 
the stock dividend of 5% {$1,.250.000] recently declared, and for other pur- 
poses which were not disclosed, although it is said that between $4,000,000 
and $5,000,000 of the additional stock will be in the hands of the corporation 
when the increase has been sanctioned. The company now has an author- 
ized capital of $39,190,500. Of this there is outstanding $25,000,000, with 
the remainder reserved for the convertible bond issues and to meet the 2-year 
7% debenture bonds which fall due Feb. 1. It is generally understood that 
the whole of this last-named issue is in the hands of the Rockefeller interests. 
When the bonds were issued it was on the basis that both the principal and 
interest should be paid in the stock of the company at maturity. 

“It is understood there will be no underwriting for the additional stock. 
The corporation will provide the means of taking care of it, and it is not 
likely that any of it will come on the market for sale; certainly there is no 
such intention in view. 

The amount of the 7% debenture bonds is $7,000,000. With the inter- 
est at 7% for two years added to the principal sum, it will take about $8, 
000.000 in stock for their settlement, and this amount will find its way into 
the hands of those who hold the bonds. Provision for the stock to take care 
of these bonds was voted in January 1915, therefore the increase proposed 
at this time does not enter into the matter of meeting these bonds.’’—V. 
104, p. 167. 

Consumers Company (Coal and Ice), Chicago.—Bonds 
Offered.—The Guaranty Trust Co., N. Y., and Ames, Emer- 
ich & Co., Chicago, are offering, at 911% and int., yielding 
over 554°, $750,000 First (closed) Mtge. sinking fund 5% 
gold bonds of the Kniekerbocker Iee Co. (merged in Con- 
sumers in 1913). Dated 1911, due July 1 1941. Cireular sho 
_ Redeemable at 105 and int. on any int. date. Int. J. & J. Denom. 
$1,000 c*. Central Trust Co., N. Y., corporate trustee. Company pays 
present normal Federal income tax. Total issued, $4,500,000; purchased 
by sinking fund of $50,000 yearly, $341,000; held in treasury, $200,000; 
held by public, $3,959,000. A direct obligation of the Consumers Co. and 


wero 
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> 
secured by first lien on property valued in 1913 at $9,000,000, including 
7,000 acres of lands which are valued at over $4,000,000. 

The Consumers Co. in 1913 issued $1,560,000 serial 6% bonds ($150,000 
already matured and paid), secured by a first mtge. on the property for- 
merly owned by the City Fuel Co. and valued at $1,500,000, and by a 
second mtge., subject to the Knickerbocker Ice Co. bonds, on property 
formerly owned by that company. The average net earnings of Knicker- 
bocker Ice Co., 1906 to 1911, incl., were $620,639, while the average annual 
net earnings of the Consumers Co. from March 1 to Dec. 31 1915 were 
$747,156, or almost 24 times the combined int. charges.—V. 102, p. 1716 


(Wm.) Cramp & Sons Ship & Engine Building Co.— 
President Henry S. Grove has resigned, effective in June 1917. H. B. 
Taylor, Secretary to the President, has been elected 2d Vice-President and 
a director to succeed F. L. Hine, resigned. ‘The vacancy caused by the 
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Earnings.—The books of the former owner show profits for the past sea- 
son to we $636,944, or $4 31 per bag, and with statement adjusted for ex- 
ci ss charges and other special allowances show a profit of $711,877. The 
average price of Cuban raw sugar for ten years preceding the war was 2! 
cents per pound, f. 0. b. Cuba. Assuming average sales at 3°4 cents p« 
pound for this season, net earnings would be abcut $828,500. 

Estimated Earnings Available for Dividends after Operating Expen 


r 


ses, Depre- 


' ciation. &c., at Various Prices. 
Year Production. Al 2c. Al 3c. Al3%e. At3%c. At 4c. 
: 3 $ $ s $ 
1916-17 200,000 bags . Sacetl 748 500 828,500 908,500 
1917-18 __270,.00 bags 318.750 746,250 960,000 1,066,875 1,173,750 


1918-19 __350,000 bags 
Management.—Under 


463,000 1,050,500 1,344,250 1,491,125 1,638,600 
the direction of sugar department of J. G. White 
Management Corp. Directors will include: J. G. White of N. Y., Presi- 
dent; A. L. Mathews, V.-Pres.; Dr. Domingo Mendez Capote, Havana; 
P. B. Anderson, American Consul, Caibarien; Charlies J. Peabody and 
Acosta Nichols, Spencer Trask & Co.; P. G. Gossler and C. B. Campb=2!l, 
A. B. Leach & Co.; H. 8. Rubens, Pres. Cuba Distilling Co.: H. P. DuBois, 
V .-Pres. Cardenas-Amer. Sugar Co.; Henry T. Oxnard, N. Y.; Hume Lewis, 
Boettcher, Porter & Co., Denver; C. G. Edgar, Detroit, Pres. Continental 
Sugar Co.—V. 104, p. 259. 


Central Union Telephone Co.— Decision .— 
See American Telep. & Teleg. Co. above.—V. 103, p. 816. 


Chicago, Wilmington & Franklin Coal Co.—Dirv.— 
A quarterly dividend (No. 4) of $1 50 per share has been declared on the 
pref. stock, payable Feb. 1 to holders of record Jan. 19.—V. 103, p. 409. 


Colt’s Patent Fire Arms Mfg. Co.—Slock Increase.— 

This company has filed a bill in the Connecticut Legislature to increase 
its authorized capital stock *from $2,500,000 to $10,000,000. It is stated 
that the reason for the proposed increase is that the company is growing fast 
and much new property is being accumulated. The limit of $10,000,000 is 
suggested, inasmuch as the directors favor application for an amount suffi- 
ciently large, so that it will be unnecessary to apply again for some time. 
The company has a surplus estimated between $10,000,000 and $15,000,000 
and has been erecting new ouildings to accommodate its growth. 

The ‘Iron Age’ received the following from Boston as of Dec. 26 1916: 
““Company has recelved a contract for 4,000 Vickers machine guns extra 

arts and accessories for the United States Government, at a cost of about 
$6,200,000. The company expects to occupy its new building about 
Jan. 15. Enough work is in sight to keep the plant busy for a couple of 
years. Two years ago the company employed about 800 men and is now 
giving work to 3,100, and it is expected the ultimate number of employees 
will be about 4,000.""—-V. 103, p. 2345, 2240. 


Clinchfield Coal Corp.—Accumulated Dividends.— 

A dividend of 7% has been declared on the pref. stock on account of ac- 
cumulations, along with the regular quarterly 174%, both payable Feb. 1 
to holders of record Jan. 26. This clears up all accumulations on this issue. 
—V. 104, p. 75. 

Colorado Fuel & Iron Co.— Dividend.— 

A dividend of 4% has been declared on the $2,000,000 pref. stock, 
payable Feb. 20 to holders of record Feb. 5. In Dec. and Aug. last divi- 
dends of 30% each were paid, which practically wiped out all accumula- 
tions. See V. 103, p. 2081. 


Columbia Gas & Elec. System.- 


Month of December—— 


Preliminary Statement. 
12 Months ending Dec. 31— 


1916. 1915. Inc 1916. 1915. Inc. 
Gross earnings $1,011,077 $861,182 17.4% $9,056,762 $8,044,532 12.6% 
Net (after taxes 403,126 422,284 _._.. 4,432,686 3,901,467 13.6° 
Other income 327,215 47,355 591.7 833,015 514,179 62.0% 
Total income $730,341 $469,639 55.5% $5,265,701 $4,415,646 19.2% 
Rentals & prior chges 283.367 277,832 1.9% 3,414,869 3.353.098 1.8% 
Int. on C.G.&E. Ist 5s 46,205 42.687 8.2% 540,393 517,009 4.5% 
Int. on C.G.&E. deben 
bonds & miscell. int 12,011 13,283 153,422 164,900 __-. 


Balance, surplus $388,758 $135,837186.4% $1,157,016 $380,639204.0% 

Rate Decision.—First Mtge. Bonds of 1907 Listed.—The 
Ohio P. S. Commission has approved the schedule of rates 
for electricity agreed upon by the city ot Cincinnati and the 
Union Gas & Electric Co., a subsidiary, thus deciding the 
gas rate question for a period of ten years. 


The New York Stock Exchange has listed $13,488,500 lst Mtge. 5% 
bonds, due Jan. 1 1927. Total authorized issue, $25,000,000; issued, 
$20,258,500; redeemed by sinking fund, $6,770,000; net, $13,488,500. | 


Compare full official statement as to stock listing, V. 103, p. 
104, p. -75. 


Consolidated Kansas City Smelting & Refining Co. 


See American Smelting & Refining Co. above.—V. 67, p. 1003, 1910. 


1324.—V. 


resignation of Albert Straus of N. Y. was left unfilled.—V. 103, p. 2431. 


Diamond Match Co.—Frtra Dividend.— 

An extra dividend of 1% has been declared on the $16,965,100 stock 
along with the regular quarterly 2%, both payable March 15 to holders 
of record Feb. 28.—V. 104, p. 167. 
Dominion Bridge Co., Ltd.—Frira Dividend .— 

President Phelps Johnston, referring to the reduction of the extra dis- 
bursement from 3% to 2% , says in subst: 

While our position is an exceedingy strong one, and would justify the 
continuation of the bonus paid during the past year for some considerable 
time, the board felt that it was judicious to maintain an unusually strong 
cash position in view of the developments that might occur in the next year 
orso. It was hoped that we might see within a reasonable time the termina- 
tion of this disastrous war, and to prepare for the development that will 
then probably take place after a limited period of adjustment, it was felt 
we should maintain ample available resources. 

It was also felt wise to conserve the assets until the Quebec Bridge was 
actually completed, as although there is no reasonable possibility of any 
further difficulty, it would be inadvisable to reckon on any profits from that 
enterprise until its completion is an accomplished fact. The profits from 
munition contracts were also considered to be a doubtful quantity in the 
future, as some prices at present received are not remunerative and in cer- 
tain cases the work is actually being carried on at a loss. 

Under these circumstances the payment of further bonuses will depend 
on the condition and prospects at the time future dividends are considered. 
V. 104, p. 260. 


Dow Chemical Co.— Fira Dividend. 

An extra dividend of 614 °% per share has been declared on the common 
stock along with the regular quarterly 1%4 %, both payable Feb. 15 to hold- 
ers of record Feb. 5. The regular quarterly 1% % on the preferred stock 
was also declared payable the same date. The last extra disbursement on 
the common stock was 5% in Dec. last.—V. 103, p. 1983. 


OK 

Empire Gas & Fuel Co.—(uaranteed Bonds .— 

See Empire Refining Co. below.—V. 103, p. 1121. 

Empire Refining Co.—Guaranteed Bonds Offered on Prop- 
erties Controlled by Cities Service Co.—Montgomery, Clothier 
& Tyler, Kissel, Kinnicutt & Co. and Henry L. Doherty & 
Co. are offering, by advertisement on another page, at 100 
and int., vielding 6%, $7,000,000 of this company’s First 
Mortgage & Collateral Trust 10-year sinking fund 6% gold 
bonds, dated Feb. 1 1917 and due Feb. 11927. Int. F. & A. 
Denom. $1,000 and $500 ¢*. Guaranteed as to prin. and int. 
and sinking fund payments by endorsement on each bond by 
Empire Gas & Fuel Co. (V. 103, p. 1121). 

These bonds are callable, all or part, for the sinking fund, until and in- 
cluding Feb. 1 1921 at 104; thereafter until and incl. Feb. 1 1924 at 106- 


and thereafter until maturity at 108. Authorized issue $10,000,000; pres~ 
ently to be issued, $7,000,000. Trustee, Guaranty Trust Co. of N. . 


Interest payable without deduction for the normal Federal income tax. 
Penna. personal property tax refunded. 
Digest of Letter of Pres. Henry L. Doherty, New York, Jan. 17 1917. 

Organization.—The company [incorporated in Delaware on Jan. 23) will 
own directly or through the ownership of substantially all securities six re- 
fineries, five in Okla. and one in Tex.,and the Empire Pipeline Co., oper- 
ating in Kansas and Okla. The net replacement value of the property, 
including pipe lines, tankage, refineries, tank cars, crude oil in storaze of 
refinery companies and in process of manufacture, &c., will be not less than 
$12,.000.600 when the additional $1,500,000 provided by this mortgaze as 
hereinafter stated shall be expended on the Empire Pipeline Co. 

Capitalization (To Be Presently)- Authorized. Outstanding. 
Ist M. & Coll. Trust Sink. Fund 6% gold bonds_ - - _$10,000,000 $7,000,000 
Capital stock (owned by Cities Service Co.) - 10,000,000 10,000,000 

All the capital stock except directors’ shares will be owned by the Cities 
Service Co. [see ‘Elec. Ry.’’ Section issued to-day.) 

Security, &c.—These bonds will be a first lien on all properties to be 
owned. None of the companies whose stocks are to be pledged will have 
any mortgage indebtedness outstanding, none shall create any mortgage 
unless entire issue is pledged for this issue, and no other indebtedness shall 
be incurred. Semi-annual sinking fund payments, beginning Aug. 1 1917, 
will retire yearly 10% of the largest amount of bonds issued, less bonds 
canceled through release of property mortgaged. In addition, at least 60% 
of net earnings after int. and sinking fund payments must be used in exten- 
sions, &c. Additional bonds are issuable to 75% of cost of extensions, &c., 
| when net earnings are 4 times interest charges, including bonds proposed. 

The bonds now sold will be largely reduced in case collateral is withdrawn 
under the following options: (1) The stocks of the Pipeline Co. may be re- 








leased on retirement and cancellation of: (a) $1.750,000 of these $7,000,000 


of bonds; and (b) of additional bonds issued for extensions, &c., or (c) bonds 
to the Pipeline Co. out of 


equal to the total invested in extensions, &c., 
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the improvement fund. (2) Stock of Producers’ Refining Co. may be re- 
leased by retirement and cancellation of $1,500,000 of these $7,000,000 of 
bonds and on further like conditions for the Refining Co. as stated above 
for the Pipeline Co. 

Properties of Refining Company.—Will own (a) directly the properties of 
the American Refining Co., Okmulgee; Ponca Refining Co., Ponca City; 
Cushing Refining Co., Cushing, and Peerless Refining Co., Cushing, 
Okla.; (6) substantially all the securities of Oklahoma Refining Co. of Okla- 
homa City, Producers’ Refining Co. of Gainesville, Tex., and Empire Pipe- 
line Co. of Kansas and Okla. The six refining companies have a present 
daily capacity of 28,250 bbls. The pipeline company has a present tankage 
capacity of 1,122.500 bbls. and 189 miles of pipe lines around the El Dorado 
and Augusta fields, and these lines, when completed with $1,500,000 from 
this issue. will furnish the El Dorado and Augusta oil to the aforesaid re- 
fineries. The Empire Gas & Fuel Co. properties 
about 28,000 bbls. of oil daily. 





Combined Earnings of Empire Refining Co. and Subsidiaries for Cal. Year *16. 
Gross earnings $11,827,845! Interest on these bonds- $420 000 
Net after tax. & cont. fd_$4,014,329 Balance -$3 ,594 329 

The net earnings accruing to the Empire Gas & Fuel Co., which controls 
practically all of the oil production and natural gas business in the U. S. 
of the Cities Service Co.'s subsidiaries, were for the first eight months of 
its existence, ending Dec. 31 1916, £4,169,954, while the interest and sink- 


p. 1542) for 
579. 


ing fund on its own $14,000,090 Ist M. collateral 6s (V. 102, 
said period aggregated $906,375, leaving a balance of $3,263, 
Federal Dyestuff & Chemical Co.—Officers Resign.— 

The following, it is announced, have resigned from the management: 
George T’. Bishop as President and director; George H. Schuler as Assistant 
to the President; Ralph L. Fuller as Vice-President: Mark W. Potter, as 
director, and E. G. Tillotson of Cleveland, also a director. Mr. Bishop 
has taken the position of First Vice-President of Ralph L. Fuller Co., Inc., 
of Cleveland.—V. 103, p. 2431, 2346. 


Firestone Tire & Rubber Co., Akron, Ohio.— 
Balance Sheet Oct. 31 1916 (Total Each Side, $34,360,848). 


Plant and property .___.$10,687,963! Preferred stock__._---- $5,000,000 
Securities owned_-_----- 647.922 Common stock______--- 3,000 ,000 
Inventory.........-.-. 9,715,949) Notes payable___...--.- 5,245,843 
Realized from pref. stock Accounts payable___-_-_- 1,271,306 
sale a eae 5,008,775: Accrued items- are 386 ,852 
Cash _- ae ee 325,490 Welfare and pension resi- 
Notes and receivables__. 6,829,632 a ake 1,000,000 
Due from employees___. 1,107,083 Insurance reserve__----- 150,418 
Credit to future oper’ns_ eo a a a 18,306,429 


—V. 103, p. 1794, 940. 

Gaston, Williams & Wigmore, Inc.—Officer.—Div.— 

William H. Williams, Treasurer of this company, since its inception, has 
resigned as Treasurer to become Vice-President. 

A dividend (No. 3) of $1 per share has been declared on the stock, pay. 
able Feb. 16 to holders of record Feb. 2 1917.—V. 104, p. 260. 

General Chemical Co., N. Y.—Listing New Stock.— 

The N. Y. Stock Exchange has authorized the listing on and after Feb. 1 
1917 of the $2,622,200 (20%) additional common stock, offered at par to 
common stockholders of record Dec. 30 in connection with extra cash divi- 
dends of 20% (V. 103, p. 1891). This listing is to take place on official 
notice of issuance and payment in full, making the total atuhorized to be 
listed $15,732,900. 


Report.—See ‘“‘Ann. Reports’’ above.—V.103, p.1891, 1510. 

General Electric Co.—Sales, &c., for Electrical Cos.— 
The ‘Electrical World” informs us that they have obtained 
the fcllowing statistics from what they believe to be “trust- 
worthy”’ sources: 


Sales Pilled for Three Years and Unfilled Orders as of Jan. 11917 Last 

Company Sales Billed. 1916 1915. 1913. Unfilled Ord. 
General Electric Co 120,900,000 &5,590,6000 107.090.9090 45.0609,009 
Western Electric Co__.__105.000,9000 63.890 060 77.500.000 9.000 600 
Westinghouse E.& M_- 80,000,000 38,000,600 43,700.080 30,000,000 

i) a 305,000,060 187,300,690 228,200,000 105,000,000 
—V. 103, p. 1595. 


(B. F.) Goodrich Co., Akron, O.—Preliminary Statement 
for 1916.—An official statement dated Jan. 23 permits the 
following comparison the results being subject to final audit: 


Calendar 1916. 1915 Cale r 1916. 1915 
Years $ $ | Year S g 
Net income 9,550,000 12,265,679 | Total 15,819,000 13,483,589 


Pref. divs. (7%) 
Common divs.(4). 


1,911,000 
2,400,000 


1,950,000 
None 


Redemp. of pf. stk 
Reduc. of pf. stk. 
purch. from cost 
to par 
Pension fund 
Contingencies _- 


700,000 1,100,000 


Balance, surp 5,239,000 10,% 


Previous surplus- _10,580,000 


»¢ 


ae) 
17 


479 
910 


121,460 
100,000 


5 “ 
3 ‘ 


100,000 
1,700,000 


co | ere ———_——_—- --- — 
Surplus Dec. 31 14,897,540 10,583,589 

Net income as above is stated ‘‘after making full provision for all main- 
tenance charges, depreciation, bad and doubtful debts.”’ 

On Jan. 24 1917 a dividend of 34% % was declared on the preferred stock, 
payable 1%4 % April 2 and 144 % July 2, and also a quarterly dividend of 1% 
on the common stock, payable May 15 1917. 

The directors voted, subject to the approval of the stockholders, to retire 
9,000 shares of preferred stock, making a total retirement of 36,000 shares, 
as required by charter, prior to July 1 1917. 

The net earnings for 1916 were less than those of 1915, which is largely 
due to the fact that advances in selling prices have not kept pace with 
rapidly increasing costs; however, the directors consider the results satis- 
factory under the conditions which prevailed.—V. 103, p. 1414, 410. 


Grasselli Chemical Co., Cleveland.—Earnings.— 

The net earnings for the year 1916 were $9,935,000, against $4,859,000 
in 1915 and $1,680,000 in 1914. 
charged off for depreciation and $750,000 appropriated for a fire insurance 
reserve fund.—V. 103, p. 1984. 


Great Lakes Dredge & Dock Co.—Stock Increase.— 
Shareholders will vote Feb. 5 on increasing the capital stock from $6,000,- 
000 to $8,000,000.—V. 101, p. 530. 


Gulf States Steel Co.—Net Earnings.— 
1916—Dec.—1915. Increase.| 1916—12 mos.—1915. Increase. 
$225,528 $81,723 $143,805 | $2,452,510 $614,674 $1,837,836 
Net earnings as above is stated after deducting liberal reserves for de- 
preciation, &c.—V. 103, p. 2346, 2240. 


-- 


Hocking Valley Products Co.—Earnings. 


15,819,000 13,483,589 





Cal. Years— 1916. 1915. | 1916. 1915. 
Gross earnings_-__$483 ,617 $465,530 | Sinking fund, de- 
Net earnings -_-_-- 166,783 141,724 gromatien. &c_ $51.847 $54,299 
Int., taxes, &c--- 110/205 124'085| Balance _/__- sur.4,731 df.36.660 


—V. 102, p. 526. 


Hooven Automatic Typewriter Corp., Hamilton, 0.— 
Stock Offering.—Bergmann & Caraher, N. Y., Chicago, &c., 
having penton a considerable amount, are offering, by adv. 
on another page, at $9 per share (par $10), a portion of the 
treasury stock of this company, manufacturerr of an auto- 
matic af et a used widely among various prominent con- 
cerns. apital stock (full paid and non-assessable) author- 
ized, $3,000,000; issued, $1,000,000; in treasury, $2,000,000. 
There is no funded debt or pref. stock. The bankers report: 


The Corporation owns the Hooven Automatic Typewriter, the only 
mechanically automatic typewriter in general use. Writing without human 
aid, it does the work of five typists, creating more business at less expense 


CHI 


are at present marketing | 











Out of its earnings for 1916, $2,424,331 was } 








[Voxu. 104. 






















A standard typewriter—apparently being operated by an invisible typist— 
the carriage returning, the paperspacing and the keys striking with a 
speed and accuracy net equaled by any human expert. 

The Franklin Institute of Philadelphia on Dec. 6 1916 recommended 
that the City of Philadelphia award John Scott Legacy Medals, and Pre- 
mi ;to John H. Pillings and Thomas A. McCall for inventions embodied 
in this typewriter, and that the Institute award its Edward Lorgstreth 
Medal of Merit to the Hooven, Owens, Rentcshler Co. for its development. 

Extract from Letter of Pres. C. E. Hooven, Jan. 10 1917. 

Ten years of continuous labor and upwards of a million dollars have been 
expe d in perfeciing the Hooven Automatic. : 

"| Hoover! matic typewriter is now in d ily operation in hundreds 
of bh ess ins tutio fr wing are a few of i] ¥ users: Sears, 
R ick & Co.: Packard ] yY " Co.; Lee, H ) Co.: Consoli- 
d: i Gas. Baltimore: Wm. P. Bonbright Co.. ij Mandel Prothers: 
35 r Trask & Co.; Bernhard Scholle & Co.; Burroughs Adding Machine 
oP ae oll-Rand Co.; E. I. du Pont de Net s Co.; Montgomery 
W: x Co.; John Wanamal! ; Guar ’Y ( &c te 

corporation owns al! domestic n ts to this ty pewriter. 

7% proceeds of the 200,000 shar e » are to go into the 

asur} providing large cash work il levelop the great field 

shead of it. In addition to sales ue ; and s pplies, sel vice- 

ations are to be established in prince fo ipplyving contract letter 

work under the Hooven Letter System [thus doing away with mimeographs 
and carbon cople } 

tesult of Sales Survey—Estimate of Annual Business. 

7,200 equipments at $675 each_______- meee Poe Fate ok: __ $4,860,000 

7,200 equipments, cost to manufacture and sell______________ 3,375,360 

Net profit (incl. also master record paper profit of $172,800 $1,657,440 


In addition, a large net income will accrue from the Service Letter Dept. 
Directors—Officers.—C. E. Hooven (Pres.), Pres. Hooven, Owens 
Rentschler Co., director American Frog & Switch Co.; John A. MacMillan, 
Pres. The Daytor ibber Mfg. Co., director The Dayton Sav. & Trust Co.: 
Terence . {cManus (Treas.), of Olcott, Gruber, B & McManus, 


nunca 





N. Y.; Charles | Heiser, Pres. The Second Nat. 1k, Hamilton, O.; 
Oscar Scherer, Oscar Scherer & Bro., director Chatham & Phenix Nat. 
Bank; Ellsworth Childs, Childs Co.; Merritt E. Roberts, V.-P. & Gen. Mer 


Indian Refining Co.—Pref. Dividends Resumed.— 

A quarterly dividend of 134% has been declared on the $3,000,000 pref. 
stock, payable Feb. 26 to holders of record Feb. 10. This is the first pay- 
ment on this stock since Sept. 1911, when a like amount was paid. There 
is about 35% accumulated.—V. 103, p. 760. 


International Agricultural Corporation, N. Y.— 


J. R. Floyd, Sec. & Asst. Treas., has been elected a director to succeed 
Charles H. Sabin. 

V.-P. & Treas. John J. Watson Jr., at a meeting held Jan. 23, stated 
that he was opposed to the declaration at this time of a dividend on the pref. 
stock, on which 28% has accumulated. The company’s finances, he said, 
have improved, with a reduction of $4,000,000 to $5,000,000 in liabilities. 
Deliveries of 18,000 tons of acid a month are now being received from the 
Tennessee Copper Co. under the contract recently in dispute, the new 
management of the Tennessee Co. appearing to be favorably disposed to 
the International.—V. 103, p. 1300. 


Iola (Kan.) Portland Cement Co.—Sale.— 

The ‘Chicago Herald”’ of Jan. 19 says: ‘‘The National Bank of Commerce 
of St. Louis has recovered 60% of $3,500,000 charged off its books six years 
ago as a result of a loan to the Iola (Kan.) Portland Cement Co. The bank 
has sold 26,000 shares of Iola Portland Co. pref. stock and 62,000 shares of 
com. stock to the Lehigh Portland Cement Co., which see.’’—V. 95,p.1211. 


7 - . 
Kentucky Solvay Coke Co., Ashland, Ky.— Dividend.— 
In addition to the regular quarterly dividend of 2% , an extra $4 per share 
has been declared on the stock, payable Feb. 10 to holders of record Jan. 31; 
also a special of $12 50, payable Mar. 1 to holders of record Jan. 31 
Stockholders i e privilege of subscribing to new common stock 
at par to the ex of their holdings.—V. 97, p. 1587. 


Knox Automobile Co., Springfield, Mass.—Sale.— 
See Springfield Motors Co. below.—V. 101, p. 850. 


(S. 8.) Kresge Co.—Five, Ten and Fifteen-Cent Stores.— 

After Mar. 1 next the chain stores of this company, heretofore having 
sold goods at the 5 and 10 cent rate, will adopt a 15 cent scale on certain 
lines of merchandise offered for sale, the increase, it is stated, being the re- 
flection of increased cost of production.—V. 104, p. 168. 


Lee Rubber & Tire Co.— Dividend Passed.— 

President Garthwaite issued the following statement on Jan. 25: 

‘“‘Higher labor costs caused by labor trouble and resulting in decreased 
yroduction, together with a general increase in the costs of crude material 
1ave seriously affected the earnings of the company. We have expended 
a considerable sum of money in completing a new mill for the manufacture 
of miscellaneous goods, in which operations have recently been started, and 
in putting in additional machinery and equipment which should be installed 
in the early part of the year and which will nearly double its capacity. 

“While the operating company has a substantial surplus, the directors 
have considered it wise to conserve this surplus for the development of its 
business, and therefore recommended that no dividend be declared, as they 





feel that the interests of all stockholders would be best served by this 
policy.’’-—V. 104, p. 260, 168. 
Lehigh Portland Cement Co.—New Officers, &¢c.— 


_ The purchase of the business of the Chicago Portland Cement Co. has, 
it is stated, been followed by the election of its executive officers as officers 


| of the Lehigh Portland Cement Co., Harry C. Trexler succeeding Norman 


D. Fraser as President. Chicago office, Consumers’ Bldg. 
Terms of Purchase of Iola Portland Cement Co.— 


See that company above.—V. 104, p. 260. 


Lit Bros. Corporation.—Exztra Dividend.— 

An extra dividend of 24% has been declared on the stock along with the 
regular semi-annual 5%, both payable Feb. 20 to holders of record Jan. 31. 
—V. 81, p. 1853. 


Long Island Lighting Co.—Purchase, &c.— 

The company has filed a petition with the N. Y. P. S. Commission to 
purchase and transfer the Suffolk Light, Heat & Power Co. to the above 
company, and to issue $150,000 capital stock and $225,000 first mtge. 5% 
gold bonds of the latter company. 

The Long Island Lighting Co. also petitioned for authority to purchase 
the stock and bonds of the North Shore Electric Light & Power Co. and to 
issue an additional $75,000 stock and $270,000 first mtge. 5% bonds.— 
V. 103, p. 497. 

Lyman (Cotton) Mills of Boston.—FEztra Dividend.— 

An extra dividend of 1% has been declared on the stock along with the 
regular semi-annual 3%, both payable Feb. 1 to holders of record Jan. 24. 
—V. 85, p. 2250. 

Manufacturers’ Light & Heat Co.—F£zira Dividend.— 


An extra dividend of 2% has been declared on the $23,000,000 stock, pay- 
able Feb. 27 to holders of record Feb. 15.—V. 104, p. 168. 


Mitchell-Lewis Motor Co., Racine, Wis.—Bonds Called. 
S. W. Straus & Co. announce that all of this company’s outstanding Ist 
Mtge. 6% bonds of 1914 are being paid off at 102 and int.—V. 103, p. 65. 


Montreal & St. Lambert Term. Devel. Co. Ltd.— 

Sixty-six ($15,000) 1st gold 6s due Mar. 1 1939 (par $100 and $500) have 
been drawn for redemption at 105 and int. on Mar. 1 1917 at the National 
Trust Co., Ltd., Montreal.—V. 103, p. 411. 


National Breweries, Ltd., Montreal.—Zarnings.— 


Oct. 31.: Trading Deprec’n Pf. Divs. Balance, Total 
Years— Profit. ~* Interest. Reserve. (7%). Surplus. Surplus. 

1915-16_.-_- $446,002 $113,600 $80,257 $194,250 $57,895 $631,034 

1914-15....- 452,400 118,400 79,953 194,250 59,797 573,139 


—V. 102. p. 526. 
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National Refining Co., Cleveland.—Eztra Dividend.— 

An extra dividend of 24 % has been declared on the common stock along 
with the regular quarterly 14%, both payable Feb. 15 to holders of record 
Feb. 1. In Nov. last an extra of 14% was paid.—V. 103, p. 1596. 


New England Co. Power System.—Earnings.— 


Cal. Years: 1916. 1915. | Cal. Years: 1916. 1915. 
Gross earnings$2,068,437 $) ,489,453|1st pref. divs. $237,102 $210,601 
Net after tax. 1,311,133 954,299|2d pref. divs_ 108,800 108,800 
Bondinterest_ 446,319 426,126|Bal., surplus. 365,768 122,071 
Other interests 153,143 86,701 | 


Baker, Ayling & Young of Boston call attention to the fact that gross 
earnings increased about $600.000 and net earnings about $400,000 over 
1915, and leave a handsome surplus for the year, equivalent to about 
$1,000 per day. The company reports the business outlook as excellent. 
{See ‘‘Ry. & Industrial’’ Section, page 174.)—V. 103, p. 1511, 243. 


New York & Queens Electric Light & Pow. Co.—Rates. 

Officials of the company on Jan. 24 offered to reduce the maximum rate 
now charged for electric current from 12 cents a k.w.h. to 9 cents. The 
offer if accepted by the P. S. Commission will go into effect on April 1 1917 
and will be followed on Jan. 1 1918 by another reduction to 8% cents. 
The company also offers to abolish its minimum charge of $1 a month and 
substitute for it a meter charge of 60 cents, and to furnish lamps free. 
—V. 96, p. 1493. 


North American Light & Power.—Bonds Sold.— 

This company has sold $2,155,000 First Lien 6% bonds to Powell, 
Garard & Co. and Warren, Gorrell & Co., who have formed a syndicate 
including the Chicago Savings Bank & Trust Co., National City Bank, 
Central Trust Co., the Second Ward Savings Bank of Milwaukee, and 
Baker, Ayling & Co., Boston, to underwrite the issue. It is understood 
that an offering will shortly be made at a price of about par and interest. 
See description of issue in V. 102, p. 2259. 


Ohio Cities Gas Co.—Ezira Dividend.— 

An extra dividend of % of 1% has been declared on the $7,641,800 com- 
mon stock along with the regular quarterly 244%, both payable Mar. 1 
to holders of record Feb. 15.—V. 104, p. 169. 


Ohio State Telephone Co.—Bond Offering.—Otis & Co. 
and Bodell & Co. offered this week (see adv. on another 
page) at 931% and int., yielding from July 1 1917 5.40%, 
the $5,000,000 Consol. & Ref. Mtge., sinking fund gold 
bonds, bearing 4% interest to July 1 1917 and 5% thereafter, 
which were fully described in the “Chronicle” of Jan. 13, 
page 169. Interest J. & J. at the office of J. P. Morgan & 
Co. Authorized, $20,000,000; outstanding, $5,000,000. It 
is announced that the issue has been four times subscribed. 

This company was incorporated in 1914 in Ohio as a consolidation of 15 
companies, operates owned and controlled properties consisting of 71 ex- 


changes in Ohio, including Cleveland, Columpus, Toledo, Dayton, Youngs- 
town, Akron and Canton. For complete particulars see V. 104, p. 169. 


Pacific Coast Co.—Common Dividends Resumed.—A quar- 
terly dividend of 1% has been declared on the $7,000,000 
common stock, payable Feb. 1 to holders of record Jan. 27. 
This is the first payment on this stock since May 1915. 


The regular quarterly dividends of 144% on the Ist pref. and 1% on 
the 2d pref. were also declared, payable the same date.—V. 103, p. 1686. 


Pacific Lime Co., Ltd., Vancouver, B. C.—Pref. Stock 
Offered.—Pingree & Co., Boston, and Goodrich & Co., Inc., 
New Haven, are offering a block of this company’s 7% cumu- 
lative preferred stock. The bankers report: 

No mortgage or other prior securities without consent of 66 2-3% of the 
pref. stock outstanding; additional pref. stock can be issued for extensions 
and improvements on the basis of 75% of the cost thereof; 10% of net 
earnings yearly will be set aside to retire pref. stock. 

Capitalization— Authorized. Outstanding. 
Preferred (a. & d.) stock, 7% cum, par $100. 

Callable at 115 & divs. Divs. payable Q.-J $500,000 $250,000 
a ee a eee Seeds eile 1,000,000 750,000 

Organized in British Columbia to take over the company of similar name 
organized in 1910, with plant at Blubber Bay, Texada Island, 70 miles 
north of Vancouver, B. C Plant is modern, producing and shipping a 
large tonnage of limestone, lime and other products. Embraces three 
kilns (three additional under construction) , total capacity about 1,000 bbls. 
per day; dock, two warehouses, cooper shop, dry kilns, barrel mill, saw mill, 
office, store, dwellings, &c., large ee pier for shipping raw limestone, 
also a 1,150 ton auxiliary schooner; 716 acres of land, Crown granted, con- 
sisting of 460 acres of known merchantable limestone and 300 acres agri- 
cultural. On this 300 acres is a body of clay suitanple for brick, tile and 
coarse pottery, as well as Portland cement. 

Earnings for the calendar year 1917 are conservatively estimated at 
$80,000 net. Edward D. Kingsley, N. Y., is President. 


Pacific Mills, Boston.—Larnings.— 


6 mos. end. —————Years ending Dec. 31——— — 

Dec. 31 1916. 1916. 915. 1914. 
ee ee $13,878,232 $27,795,776 $18,678,589 Not stated 
Net, after deprec., &c_.. $1,534,217 $2,749,774 $1,784,046 $681,155 


—V.103, p. 411. 


Paige-Detroit Motor Car Co., Detroit.—Pref. Stock 
Offered.—Chandler & Co. are offering at 98 and div., netting 
over 7% (see advertisement on another page), the unsold 
portion of the $1,000,000 7% cumulative serial preferred 
stock, just issued by this company a first charge 
on its business, which was started in 1909 and for the 10 
months ending Oct. 31 1916 shows total sales of $9,899,790 
and net profits of $964,442. The company agrees to re- 
deem this pref. stock (callable as a whole at 105) at the rate 
of $100,000 yearly at par and divs., beginning Jan. 1 1918. 


ag 
as 


Patent Vulcanite Roofing Co., Chicago.—Guaranteed 
Bonds Offered.—Peabody , Houghteling & Co. are offering at 
par and int., except the first maturity which is offered to net 
5% (see advertisement on another page), $250,000 First 
Mortgage 514% Serial gold bonds, dated Dee. 1 1916, due 
$25,000 annually Dee. 1 1917-26, incl. Denom. $1,000 & 
$500e*, guaranteed p. & i. personally by endorsement of 
the President, Robert Glendinning of Chicago, and John 
Logan, the Vice-President. A circular shows: 


The bonds are redeemable in reverse of numerical order on Dec. 1 1917, 
or On subsequent interest dates at 102 and int. Int. J. & D. at office of 
Peabody, Houghteling & Co., Augustus 8. Peabody, Trustee. 

The company was incorp. in 1903 with a moderate capital, and besides 
paying dividends of about $1,000,000, has accumulated a net worth of 
nearly $2,000,000. It manufactures under its valuable patents in various 
grades and finishes a fine quality of prepared roofing and shingles of un- 
usual durability. Its customers include some of the best known dealers. 
These bonds, which are issued to pay off present mortgage and supply 
additional working capital, are secured by a closed first mortgage upon 
realestate and completely equipped roofing manufacturing plants in Chicago, 
Ill., and Kansas City, Mo.; also paper mills and roofing plants at Anderson, 
Ind., and Franklin, Ohio. Estimated value of security: Land, $103,031; 
buildings, $372,789; equipment, $652,168; total plant value. $1,127,988, 
which with investments of $113,445 and net working capital of $735,187, 
makes a total value of $1,976,620. 

During the past seven years the minimum annual net earnings were 
equivalent to over three times maximum combined principal and interest 
of this issue. In 1915, the company’s record year, the net income was 
over six times the maximum combined charges, while 1916 was estimated to 
equal or exceed the results of the previous year. 


Pennsylvania Canal Co.—.Judgment.— 

The Pennsylvania Supreme Court has handed down a decision in favor 
of the holders of the General Mtge. 6% Canal Co. bonds who brought suit 
against the Pennsylvania RR., controlling company, for $1,379,881 and 
interest. The Court has ordered the railroad to pay $1,800,000 on bonds of 
a par value of $1,948,000.—V. 103, p. 849. 


Pepperell Manufacturing Co., Boston.— Extra Div.— 
An extra dividend of $6 per share has been declared on the stock along 
with the regular semi-annual dividend of $4 per share, both payable Feb. 1 
to holders of record Jan. 22.—V. 103, p. 411. 


Philadelphia Electric Co.— Withdrawal Notice.— 

In connection with plan for retirement of trust certificates the company 
gives notice to the holders of Edison Electric 5% Stock Trust Ctfs. and 
Philadelphia Electric 5% and 4% Gold Trust Ctfs., not heretofore deposited, 
that the plan for retirement of Trust Certificates dated July 20 1916 is 
withdrawn. Philadeiphia Electric Co. will, however, pay the cash price 
named in the plan to the holders of the outstanding Trust Certificates, if 
yresented to the Land Title & Trust Co., Broad and Chestnut streets, on or 
efore Jan. 29 1917, at 12 o’clock noon.—V. 104, p. 261. 


(Albert) Pick & Co., Chicago.—Eztra Dividend.— 
An extra dividend of 1% has been declared on the common stock along 
with the regular quarterly 144%, both payable Feb. 1.—V. 103, p. 761. 

(Thomas G.) Plant Co.—Earnings—Divs., &c¢.— 

The net profits for the year ending Oct. 31 1916 were $813,074. 

The common stock was increased during the year from $1,250,000 to $2,- 
500,000 by the declaration of a 100% stock dividend. 

BALANCE SHEET AS OF OCT. 31. 

Assets— 1916. 1915. | Liabilities— 1916. 1915. 

Cash & receivables$2 ,163,312 $2,043,100 Common stock___$2,500,000 $1,250,000 











Merchandise ___-- 3,516,063 1,654,746 | Preferred stock... 2,500,000 2,500,000 
Real est. & mach. 1,168,180 1,254,220) Floating debt_.__. 1,500,000 470,000 
Investments, &c 296,704 216,447 | Accts. payable... 1,059,769 380,990 
Trade-maks., good- Reserve - — 175,000 175,000 
will, &c..----- 1,250,000 1,250,000) Profit and loss-_-- 659,490 1,642,523 
| $8,394,259 $6,418,513 Total ... .. $8,394,259 $6,418,513 


The company has declared a quarterly dividend of 1%% 
share) on the $2,500,000 preferred stock, payable Jan. 31 1917 
of record Jan. 17.—V. 102, p. 2346. 

Port Arthur (Ont.) Shipbuilding Co., Ltd.—Stock 
Offering.—John Burnham & Co. are offering this company’s 
7% eumulative preferred stock at par $100, with a bonus of 
25% in common. Preferred as to assets and dividends. 
Divs. Q.-J. <A ecireular shows: 

The preferred stock is redeemable all or part at 110 and dividends. An 
annual redemption fund of 5% of the largest amount of pref. stock out- 
standing at any one time is provided to retire pref. stock at 110 and divs. 
No common dividends until the net surplus, exclusive of redemption fund, 
after payment of such dividends is twice the annual pref. dividend require- 
ments. Without the consent of 75% of the pref. stock then outstanding, 
no stock prior to or equal with the present pref. stock, or any mortgage 
or other indebtedness maturing later than one year from date thereof, may 
be created. Holders of pref. stock shall vote only in case of default of four 
successive pref. dividends, when they shall elect the smallest possible 
majority of the directors until such default is made good. 


($1 75 per 
to holders 


A 
c 
Ov 


Capitalization— Auth. Outstdg. 
Ist serial 6s, due 1918-1932, $750,000 issued, $120,- 
000 retired and cancelled See $630,000 


Py Lee Peer RE. $1.000.000 
7% cumulative preferred stock .- 1,000,000 1,000,000 
Common stock aa z : ---------- 1,500,000 1,500.000 
Data from Letter of Pres. James Whalen, Port Arthur. Ont., Jan. 4°17. 
Property.—Incorporated under the Ontario Companies Act and owns 
about 100 acres in Port Arthur, Ont., Can., on Thunder Bay, Lake Superior, 
a new modern shipbuilding and repairing plant consisting of (a) concrete 
dry dock (‘the largest on the Canadian Great Lakes) accommodating a 
steamship 650 ft. long and (b) machine shop, 90 ft. x 180 ft., plate and 
bending mill, 210 ft. x 250 ft.; boiler shop, 90 ft. x 1%) ft., foundry building, 
65 ft. x120ft.: power house office building, &c. Buildings nearly all of 
brick andsteel. Present capacity two 4 ,200-ton steel freighters, or an annual 
capacity of about six boats. Additional berths to be completed probably 
in Feb. 1917, will about double the capacity. Property by appraisal shows 
net tangible assets, exclusive of good-will, of $1,799,000, after deducting 
liabilities. Employees number about 700, which number will be more than 
doubled in 1917. 
Business—Profits.—Two 4,200-ton freighters were completed in Nov. 





Statement by President Henry M. Jewett, Jan. 10 1917. _ 

In 1910 we produced only 267 cars. Our output has grown steadily 
and in 1915 production was 7,749 cars. Production during the fiscal year 
up to Nov. 25 1916 was 12,456 cars. In 1916, therefore, our output was 
fifty times what it was in 1910 and in 1917 our schedule provides for double 
that amount. At the present time the company has orders for spot de- 
livery on its books for sufficient cars to run at full capacity for four months 
The schedule at present provides for a production of from 20,000 to 25,000 
cars during the year. This would be at the rate of from 1,500 to 2,000 

ars monthly. 
“Since the eciginal organization of the company in 1909 we have paid out 
230% in stock dividends in addition to the cash declarations which are now 
3% monthly. A statistician has estimated for me that $1,000 invested 
in Paige stock prior to 1914 would be worth at its present price, with all 
dividends, about $36,988. The present authorized capitalization is $1,- 
,000 , 
$5°600.000 of common, of which $1,500,000 is outstanding. The par 
value of both pref. and common is $10. There is no mortgage debt. 

The company now occupies a modern plant built expressly for it and 
covering ten acres of floor space. This plant is held under an advantageous 
long-term lease. In order to care for the company’s growing business a 
four-story addition has been recently built. We started in the business as 
manufacturers of four-cylinder cars, but now confine ourselves entirely 
to a line of six-cylinder cars. The monthly turn-over is about equal to 
the capitalization. The company has $1,700,000 cash and quick assets 


-on hand, which is equal to about 170% of the common stock issue. 
See further particulars in V. 103, p. 2347, 2159. 


7% cumulative pref., of which $1,000,000 has been issued and !} 


1916 at a substantial profit. Two more are under construction. These 
boats are all for ocean trade, but fresh water boats may be built. Profits 
for 1917 and 1918, it is estimated, will retire a substantial part or all 
of the pref. stock. In addition the company will have for the next five 
years subsidies amounting to $62,000 a year, and for the ten years thereafter 
a subsidy of approximately $37 ,000 per year, and an additional subsidy from 
the Canadian Govt. of about $1 15 per net ton on all vessels built. These 
subsidies together with the earnings from repair work should cover fixed 
charges. Profits on new ships can be applied to the retirement of the 
funded debt and pref. stock and dividends on common stock. 

[The property was known as the Western Dry Dock & Shipbuilding Co., 
rior to its recent sale by the American Shipbuilding Co.—V. 103, p. 1894: 
Tr. 95, p. 1751) 

Pressed Steel Car Co.— Dividends Increased.—A dividend 
of 134% has been declared on the $12,500,000 common stock, 
payable Mar. 7 to holders of record Feb. 14. This compares 
with 144% in Dee. last. The regular 134% on the pref. was 
also declared, payable Feb. 21 to holders of record Jan. 31. 
—V. 103, p. 1596, 411. 

Pure Oil Co., Phila.—Eztra Dividend.— 

An extra dividend of 4% (par $5) has been declared on the $4,535,245 
stock, along with the regular quarterly 6%, both payable March 1 to 
holders of record Feb. 8. The same amount was paid in Dec. last.—V. 103, 
p. 1596. 
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Quaker Oats Co., Chicago.—-Canadian Plant.— 

The company having recently lost its large plant at Peterborough, Ont., | 
by fire, has arranged to operate the plant of the Sudbury (Ont.) Flour 
Mills, it is supposed under lease with option of purchase.—V. 103, p. 583. 


Remington Typewriter Co., N. Y. City.—New Offices. | 
The company has moved its New York office to its new building, 374 
Broadway .—V. 102, p. 1344, 1272. 


Royal Dutch Co., The Hague, Holland. Dividend.— 

For the year 1916 an interim dividend of 15% (viz. Fl. 150 per share of 
Fl. 1.000 and FI. 15 per sub-share of Fl. 100) was declared payable on and 
after Jan. 15 in London at the office of N. M. Rothschild & Sons at current 
exchange on Amsterdam. An interim dividend of the same amount was | 
paid last year. 

A pamphlet describing the company has been prepared by Joseph Walker 
& Sons and Jenks, Gwynne & Co. ‘The American issue was brought out 
by Eugene Meyer Jr. & Co. See V. 104, p. 169. 


Scovill Manufacturing Co. (Conn.).—£ztra Dividend.— 
An extra dividend of 10% tas been declared on the stock, payable Feb. 1 
to holders of record Jan. 25. In Jan. 1917 the company paid a special 
dividend of 25% in Anglo-French bonds, an extra 10% in cash and the : 
regular quarterly 2%.—V. 103, p. 2244. 


Sears, Roebuck & Co.—Slock Dividend.- 
The directors have recommended the declaration of a 25% stock dividend 
payable in common stock on April 2 to holders of record March 15. The 
shareholders will vote Feb. 26 on increasing the common stock from 
$60,000,000 to $75,000,000.—V. 104, p. 77. 


Springfield (Mass.) Motors Co.— Stock Offering.—Wins- 
low & Co. are offering at par, $10 a share, the common stock 
of this new company, organized to manufacture the ‘‘Knox 
motors’”’ for aeroplanes, motorboats, &e. Total authorized, 
500,000 shares. There are no bonds or preferred stock. A 
circular says in substance: 

Organization .—Incorporated in Del. on or about Nov. 28 1916. Regis- 
tered in New York to manufacture the Knox motor, upon capacity basis 
of the Knox automopile plant at Springfield, Mass., 25,000 motors per year 
for aeroplanes, hydro-aeroplanes, motor boats, pleasure and commercial 
cars. The plant under purchase contract by the company is appraised at 
$1,200,000. The new Knox aeroplane motor develops 300 h. p. with a 
weight of only 1,400 Ibs., fully equipped with all apparatus for air service, 
including wireless. The demand for a motor for pleasure cars, delivery 
vehicles and trucks will be met by other types. 

Purpose of Issue.—The i lotation of the common stock will provide capital 
for (a) purchase of plant, good-will, patents and equipment of the Knox 
Automobile Co. at Springfield, Mass.; (b) purchase of materials and new 
equipment; (c) operating and sales expenses until output brings returns from 


estimated yearly production of 25,000 motors; (d) reserve under ordinary 
business conditions. 


Officers—Directors. 








Pres., H. G. Fisk (Treas. Fisk Rubber Co.); Vice- 
Presidents, E. C. Morse (V.-P. & Gen. Mgr. Chalmers Motor Co.) and 
Robert Boettger (Sec. Selas Co.; director Silk Finishing Co. of Amer.; 
Pres. Yonkers Trust Co.); Sec. & Treas., Gerard Roberts, attorney. Di- 
rectors with the above are E. 8. Kelly (Kelly-Springfield Truck Co.). 
E. J. Shriver (formerly Treas. Johnson & Higgins) and John J. Cone, 
(Robert W. Hunt & Co., engineers, N. Y.). [See Knox Automobile Co., 
V. 101, p. 850.) 


Standard Gas & Electric.— Additional Notes. 

This company has sold an additional $200,000 of its 6° notes, making 
the total amount outstanding $6,914,250. The authorized amount of 
these notes is $15,000,000, the proceeds of sales being used for corporate 
purposes.—V. 103, p. 2083. - 


Standard Oil Co. of Indiana.—-Slock Increase.—Share- 
holders of this company will vote March 1 on increasing the 
authorized capital stock from $30,600,000 to $100,000,000, 
and on amending the charter so as to permit the acquisition 
of lands for production of oil and the construction of pipe- 
lines. The business at present consists of refining and sales. 
The increase in the stock is understood to foreshadow a large 
stock dividend of possibly 230%.—V. 104, p. 2620. 
Standard Oil Co. (Kansas).—F xtra Dividend. 

An extra dividend of 2% has been declared on the $2,000,000 stock along 
with the regular quarterly 3%, both payable Feb. 20 to holders of record 
Feb. 14.—V. 103, p. 1987. 

Standard Screw Co.— Dividend—Pref. Stock Redemption. 

An extra cash dividend of 50% has been declared on the common stock, 
payable Feb. 15 to holders of record Feb. 1. 

“he directors also authorized the officers to take the necessary steps to 
redeem the $2,600,000 outstanding preferred stock.—V. 103, p. 2348. 


Stewart-Warner Speedometer Co.—Earnings.— 
The net earnings for the cal. year 1916 were $2,2 
$184,423 over 1915.—V. 103, p. 2161, 499. 


Transue & Williams Steel Forging Corp.—Lis/ed.— 

The New York Stock Exchange has listed 100,000 shares of the capital ! 
stock of no nominal or par value, with authority to add 10,000 shares on 
official notice that it has been sold, making the total amount 110,000 shares, 
being the total authorized issue. 


Business, Net Profits and Dividends (Old Co. to Nor. 2 1916). 


15,043, an increase of 





Year— Sales. Forging. Stamped. Net Earn. Dirs.Pd. 
io) ae $661,112 6,259 tons (addilional) $94,199 $90,060 
lo: Sreta8. 20.000 “CC 105.768 10,000 ! 
co: 1.467.798 13,078 ‘ : 162,610 *25,000 ; 
|. ~1.982,220 13,191 ‘* 424 tons 35,6000 
1915. = 3,841,322 30,635 . Py; ie 280,000 
1916 m 6,190,170 38,570 ‘ 5,896 ‘ h; 305,000 ; 





_* In addition to this cash dividend, a stock dividend of $600,000 was also } 
distributed and capital increased to $1,000,000. ; 

The gross sales of the new company from Nov. 2 to Dec. 31 1916 were | 
$1,219,369 and net earnings $269,658. An initial dividend of $1 per share 
was paid Jan. 11 1917.—V. 104, p. 262. 

(J. Spencer) Turner Co.—Debentures Redeemed. 

Seventy-eight ($78,006) 6% debentures, due Feb. 1 1926, have been ! 
drawn for redemption at par and int. on Feb. 1 1917 at the company’s | 
office in N. Y. City.—V. 102, p. 1902. 

Union Bag & Paper Corp.—JHztra Dividend.—An extra | 
dividend of 2% has been declared on the stock, payable 
Feb. 15 to holders of record Jan. 31. 

Above dividend is payable only to stockholders in the new corporation: so 
that in order to receive it they must exchange their certificates for certifi- 
cates in the new corporation, at the office of the I 
York, on or before Jan. 31 1917.—V. 104, p. 262 


am, f 
United Cigar Stores Co.—Real/ly Management.— 
_ The United States Realty Co. as of Jan. 1 last took over the real estate 
interests of this company and hereafter the management of the real estate 
business will be handled by the realty corporation.—-V. 102, p. 1726. 
United States Rubber Co., N. ¥.—Price for New Bonds 
: . A , ¥ A 
Advanced.—The selling price of the new First and Refunding 


Mtge. 5% bonds, offered by Kuhn, Locb & Co., was advan- | 


ced on Wednesday from 9624 to 97. 


ss Announcement wa 
made that more than $2 
had been sold. 


(009,600 of the $60,000,000 issu 


CHR 


| the previous year—itself the largest in the history of the company. 


Empire Trust Co., New ! 





ONICLE — 


Merger etc.—The shareholders will vote Feb. 14 on. 

1. The acquisition of the plants and property, or of any part thereof, 
of any or all of the companies of which the company owns or shall own sub- 
stantially all the capital stock except directors’ shares, including: Revere 
Rubber Co., Rubber Regenerating Co., the Naugatuck Chemical Co., 
Eureka Fire Hose Mfg. Co., American Rubber Co., the Joseph Banigan 
Rubber Co., Boston Rubber Shoe Co., L. Candee & Co., Goodyear’s India 
Rubber Glove Mfg. Co., Goodyear's Metallic Rubber Shoe Co., Hastings 


[VoL. 104. 





| Woo! Boot Co., National India Rubber Co., Shoe Hardware Co. and Woon- 
' socket 


Rubber Co. 
2. The creation of an issue of First & Refunding Mtge. gold bonds, 
limited to $97,252,900 (being the par amount of the company's full paid 
preferred stocks and common stock outstanding on Jan. 15 1917), except 
to the extent of any increase in the authorized amount of said bonds which 
from time to time thereafter may be consented to by the holders of the pre- 
ferred and common stocks of the company as provided in the mortgage, 


; and further limited as shall be provided in the mortgage. 


Digest of Circular Signed by Pres. Samuel P. Colt, N. Y., Jan. 22 1917. 
The growth of the company through the acquisition of additional sub- 
sidiaries and through the increase in the volume of business done by the 


| company and its subsidiaries has involved a corresponding need for addi- 


tional capital. This will be appreciated when it is realized that the sales 
of the company and its present subsidiaries amounted for the year 1916 
to nearly five times as much as the sales of the company and its then sub- 
sidiaries for the fiscal year ending March 31 1¢§ The additional capital 


902. 
required has been obtained in pers by increasing the capital stock of the 


company, but more largely through increase in its indebtedness, both 
funded and floating. 


The consolidated floating debt of the company 
now amounts to about $25,000,000. 

Under normal conditions the refunding of the bonded debt might have 
been postponed until 1918. It is, however, deemed more prudent to take 
advantage of the present favorable conditions for placing securities and to 
refund now, and in so doing to provide likewise for the floating debt, rather 
than to delay the whole matter with the possibility of later encountering 
conditions less favorable. Accordingly, subject to your authorization, 
$60,000,000 of the proposed bonds have been sold to Kuhn, Loeb & Co. 
The proposed mortgage will allow scope, deemed amply sufficient, for the 
future requirements, through additional bonds which from time to time may 
be issued under certain conditions. 

The proposed mortgage provisions which will require the keeping of un- 
encumbered quick assets on hand equal to the entire indebtedness as a 
condition of the payment of cash dividends upon the common stock, and 
further that dividends on the pref. stocks after April 1917 must be paid 
from earnings after Dec. 31 1916, are not only a wise safeguard to the se- 
curity of the bondholders, but are at the same time for the best interests 
of the company and its stockholders. The company’s financial position 
and earning power are such that no doubt is entertained that such provisions 
can and will be easily met. As of Oct. 31 1916, after allowing for the net 
amount receivable on the proposed $60,000,000 of bonds, the company had 
actually on hand consolidated net quick assets nearly $10,000,000 in excess 
of the proposed mortgage requirement affecting dividends on the common 
stock. The company’s earnings for 1917 should be fully as large as those 
for 1916, which amount to nearly double the preferred dividend require- 
ment for that year. 

The management feel that the proposed issue of bonds will place the com- 
pany in the strongest financial position that it has ever enjoyed, and will 
enable it to extend and develop its rapidly growing business, as well as 
establish thereby a most valuable banking connection. See also bond 
offering, &c., in V. 104, p. 254, 262. 

New Bonds of Canadian Consol. Rubber Co., Lid.— 

See that company above.—V. 104, p. 262, 254. 


United States Zinc Co.— Stock Pledged.— 

See American Smeliing & Refining Co. above. 

Virginia-Carolina Chemical Co., Richmond, Va.— 
Option to Convert Debentures into Pref. Stock at Any Time 
Except when Transfer Books are Closed.—The company by 
advertisement dated Jan. 2 (see another page of this issue) 
announces that pursuant to action by its stockholders and 
directors the holders of the 10-year 6% Sinking Fund Con- 
vertible Gold Debentures of 1914 (original issue $5,000,000, 
outstanding Oct. 8 1916 $4,737,000) or the debenture serip 
exchangeable for said debentures will be permitted to con- 
vert the same into full-paid pref. stock on any and all dates 
until and ineluding Oct. 15 1922, instead of on interest 
dates only, on the basis named in the trust indenture, 
namely $110 of debentures for $100 of stock. The preferred 
shares are receiving regular dividends at the rate of 8% p. a. 
(Q).-J.15). See also the aforesaid advertisement.—V. 103, 
p. 2436, 1044. 


Warwick Mills.—Feztra Dividend.— 
In addition to the regular semi-annual dividend of 3%, an extra of 5% 
was declared on the stock, payable Feb. 1 to holders of record Jan. 15. 


Western Dry Dock & Shipbuilding Co.—Succeeded.— 


See Port Arthur Shipbuilding Co., Ltd., above.—V. 103, p. 1894. 


Western Electric Co.—Sales Billed—Orders. - 


eae 
als 





See General Electric Co. above.—vV. i 78. 

Westinghouse Elec. & Mig. Co.—Suales Billed —Orders.— 

See General Electric Co. above. ¥. 103. p. 2436. 

Wilson & Co., Inc., N. ¥. City.—Earnings. aa 
Income Acct Year end. Dec. 25 1915.and Period Dec. 2515 to ept. 30 ‘16. 

Year '15. 9mos.'16. Year ‘15. 9mos.'16. 

Incl. Sub. C s z $ - 
Gross earns__19, 16,774,439 | Int. acer. & paid 1,697,378 1,165,647 
Net earnings. 3, 1.075.476 Res’vefordepr’n -_--_--- 411,590 
Other income 3922 947 Pref. dividends. 683,849 519,970 

Total inc $161,119 4,398,423 jal., surplus_1,779,883 2,301,216 

¥. 104, p. 263. 





CURRENT NOTICE. 


The 73rd annual report of the New England Mutual Life Insurance Co., 
Alfred D. Foster, President, is published in our advertising columns to-day. 


| The business of the past year was the largest in the history of Massachusetts’s 


oldest life insurance company. A large increase in insurance paid for was 
reported, the total being $44,175,773. This sum is $8,120,860 more than 
Similar 
increases were reported in assets, liabilities, surplus, premium and total in- 


come, payments to policyholders and insurance in force. The assets are 
now $79,095,500 69, an increase of $4,820,520. The surplus, by the 
Massachusetts standard, is $5,366,452 38. The company reccived for 
premiums, $11,067,837 14; and the total income was $14,762,039 84. 


- 


“9 


7.404.704, shows an increase of $27,704,733— 
. of the amount issued. This is a record that is almost 
| unique in the experience of life insurance companies of the class of the 
New England Mutual. The persistency of its business is very striking. 
Payments to policyholders were $7,741,374 52, an increase of $506,503. 
Among the death claims of the year were thirty-nine policies that had been 
in force longer than fifty years. The average age at death for all policy- 
holders on which claims were paid was 56.2 years, mal 
tality of only 62.98°% of the expected—notwithstand 
the company. ». F. Appel is Vice-President and Jac« 
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—The 67th annual statement of the Aetna Life Insurance Co., of Hart- | 
ford, Conn., and its affiliated companies, Morgan G. Bulkeley, President, is | 
published in detail to-day among our advertisements. The assets of the 
Aetna Life increased to $131,298,624 on Jan. 11917. The principal gains 
in business of this growing company were as follows: New insurance issued 
in 1916, $121,743,165; surplus to policyholders, $1,008,120; income in- | 
creased $4,335,509; assets increased $7,060,172, and life insurance in force | 
increased $59,585,558. The payments to policyholders during 1916 aggre- 
gated $17,971,432, payments for taxes $896,124, paid policyholders since 
organization $298,834,910. while new life insurance in force Jan. 1 1917 
was $467 545,659. The 10th annual statement of the Aetna Accident & 
Liability Co., capital stock $1,000,000, and the 4th annual statement of the 
Automobile Insurance Co., capital stock $1,000,000, show record growth 
for 1916. Through the Aetna’s various insurance organizations it is 
possible to get every kind of insurance protection known. The total in- 
come in 1916 of the Aetna Life and its affiliated companies amounted to 








$41,736,304. See to-day’s advertisement for further information. Copy 
of the printed annual report wiil be mailed on request. 

—The January 1917 issue of the ‘‘Hand Book of Securities,’ compiled 
by the publishers of the ‘‘Commercial and Financial Chronicle,’’ is now 


ready for distribution. The book contains 192 pages, and gives very full in 
formation concerning the various railroads and the leading industrials 
whose securities are dealt in on the New York, Boston, Philadelphia, 
Chicago and Pittsburgh exchanges. It shows their earnings, dividends, 
&eo., for a series of years, present fixed charges, and the amount of the 
different issues of bonds outstanding, the rates of interest, &c. There is 
also given the monthly range of stocks and bonds to Jan. 1 1917, together 
with a yearly range for four years. Price, one dollar, or to ‘‘Chronicle”’ 
subscribers, 75 cents. Copies may also be had at the ‘“‘Chronicle’’ office, 
39 S. La Salle St., Chicago, or from Edwards & Smith, 1 Drapers’ Gardens, 
London. 


—John Nickerson Jr., 61 Broadway, this city, St. Louis and Boston, 
ask in their page advertisement to-day if it soes not seem that public utility 
bonds and preferred stocks combine more interesting points of value than 
almost any other class of investments. The securities, the firm states, 
should be called to the attention of dealers’ customers at this time, when 
investment securities appeal more than speculative issues. As examples, 
John Nickerson Jr. invite dealers to write them for circulars describing 
a first mortgage 6% bond and a 7% preferred stock which are recommended 
as suitable investinents having a high degree of safety. Circulars will be 





mailed on request. 

—Remick, Hodges & Co. of 14 Wali St., New York City, are distributing 
the third annual edition of their booklet giving the law limiting the invest- 
ments of savings banks in New York State, the law limiting the investments 
of trustees in New York State and the official list of bonds which the 
Superintendent of Banks considers to have been a legal investment on 
Jan. 1 1917, for savings banks and trust funds in New York State. For 
free Copy ask for booklet ‘‘C. C. 97.’"' 

—S. W. Straus & Co. of New York, Chicago, Detroit, Minneapolis, San 
Francisco and Cincinnati, describe the ‘Straus Plan” of safeguarding invest- 
ments which they offer to net 514% income in an advertisement appearing 
in to-day’s ‘‘Chronicle.’’ The plan is interesting and should appeal to the 
attention of individuai investors, and institutions, who desire to diversify 
their investments so as to include first mortgage real estate bonds. 

—Chandier & Co., Incorporated, of New York, Philadelphia, Boston 
and Lancaster, publish a full page advertisement of their Paige-Detroit 
Motor Car Co. 7% cumulative preferred stock offering in to-days’ issue of 
the “‘Chronicle.’’ The par value is $10 per share. Price 98% and accrued 
dividend, netting over 7% on the investment. All the attractive security 
features are described in the advertisement. 

—William R. Compton & Co. and Curtis & Sanger are jointly advertising 
and offering $540,000 Kansas City, Missouri, public improvement 4% % 
bonds to yield 3.80%. These bonds, a direct obligation, are said to be 
legal for savings banks and trust funds in New York, Massachusetts and 
Connecticut, and mature $250,000 March 1 1933 and $290,060 July 1 1935. 
Descriptive circular upon request. 

—A new issue of $7,009,000 Empire Refining Co. first mortgage and 
collateral trust 10-year sinking fund 6° gold bonds is advertised on another 
page by Montgomery, Clothier & Tyler, Kissel, Kinnicutt & Co. and Henry 
L. Doherty & Co. Detailed circular on application. Price 100 and interest 
yielding 6%. 

tufus Waples & Co. of Philadelphia are offering a block of the First 
Mtge. sinking fund 5% goid bonds of the Standard Gas Co. (N. J.), which 
company manufactures and distributes artificial gas in Monmouth County, 
N. J. The issue was fully described in the issue of Nov. 18 1916, V. 
p. 1893. 
Moody Manual Co., New York, have issued 
useful ‘‘Two Year Maturities,’’ 
American than municipal), maturing from Jan. ] 
to Dee. 31 1918, chronologically arranged. 

rh dur and the 
present industry is explained in a pamphlet 
which Wm. Morris Imbri Broadway, New 
for their customers. 

Alfred H. Ebert announces the formation of a co-partnership under the 
firm name of Alfred H. Ebert & Co., with office at 60 Broadway th 
for the purpose of tra investment 
and bonds. 

William J. Mooney, 
elling municipal bond 


agement of the Cleveland 


very 


securities (other 


phenomenal development ing the past few years 
the aeroplar 


& Co., 6 


importance of ic 
I York, have prepared 


nsacting a general business in stocks 


who for the past few years has been engaged in the 
in Ohio, will on Feb. 1 1917 assume the 
office of Weil, Roth & Co., 1426 Williamson 


business of 
man 
Building. 

“The Railway Invest 
a booklet by Gb. C. 


application to P. M. 
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3; Leaguc How It W 
lorbes, has just been issued. 
Whelan, 


Austin M. 


or 


as Called Into Existence,” 
Copies will be mailed on 
, 61 Broadway, New York City. 


Secretary 


—Thomas J. Leavens, Leavens and Walter Chandler Jr. 


have formed a co-partnership to deal in stocks and bonds under the name | 


of Leavens Bros., with offices in the Equitable Building. 
Redmond & Co., I 
vestment of Surplus,”’ ii 


tions and firms. 


ine St., are distributing a circular entitled ‘‘In- 


*h should be particularly interesting to corpora- 


29 
09 
wi 


In an advertisement in this issue, R. M. Grant & Co. are offering 
$1,000,000 City of Cleveland, Ohio, 4 Bonds. Due 1966, on a3%% 


basis. 
Clarence C. Perpall & Co. of this city. have opened an uptown branch 
office at 18 West 34th St. under the management of T. S. McGrath. 


Landon K. Thorne has been elected a member of the board of directors 


and a Vice-President of William P. Bonbright & Co., Inc., of this city. 
Cc. B. Van Nostrand & Co., Inc., have enlarged their offices to accom- 
modate their increasing business at 40 Wall St. thiscity. 





103, | 
the Jan. 1 edition of their | 


which gives a complete list of corporate | 
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COMMERCIAL EPITOME 
Friday Night, January 26 1917. 

Business is increasing, though the phenemonal activity 
of recent months is absent. Buying is large, however. The 
trade for this spring is augmenting. The great industries 
are hard at work on old orders, and new business in steel and 
iron is brisk. It would be larger but for car shortage and 
the consequent scarcity of fuel at great manufacturing 
centers. Some steel plants are sold ahead for a year. Ship- 
builders are also engaged far ahead. Wholesale and jobbing 
trades are animated and the cold weather has helped retail 


NN en eee 


lines. Large sales are being made of drygoods, clothing and 
shoes. Consumption of all sorts of merchandise is on a well- - 


nigh unexampled seale. Oil shows an upward tendency. 
Munition plants are still hard pushed to keep pace with their 
orders or anywhere near it. Many plants in different lines 
are extending their works. Exports of cotton are nearly one 
million bales larger than up to this time last season. Ex- 
ports of wheat are notable, even if not so large as up to this 
date in 1916. Those of corn are the largest for years past. 
Europe is also buying oats, rye and barley. Most of the 
winter-wheat section has a good snow protection. Money 
continues easy and even a loan like the latest $250,000,000 
British issue is taken as a mere commonplace and is quickly 
oversubscribed. At the same time, buying for distant de- 
livery, especially for next autumn, is less active. Here is 
where conservatism is plainly asserting itself. The cost of 
living continues high and elicits sharp complaints. Even on 
the present gold basis, prices of provisions are as dear as in 
the paper inflation days of the sixties. High prices and 
hopes of peace in 1917 tend to keep transactions within 
prudent bounds. This is one of the reassuring features of 
the situation. 

LARD higher; prime Western 16.85c.; refined to the 
Continent, 17.45¢.; South America 17.75c.; Brazil 18.75c. 
Futures advanced in response to higher prices for hogs, the 
receipts of which have decreased, being much smaller than 
last year, higher prices for corn, and a stronger Liverpool 





market. Packers have been buying. To-day prices de- 
clined and closed only a trifle higher than a week ago. Large 
packing interests sold. 

| DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 

} Sat. Mon. Tues. ed. Thurs. Fri. 

| January delivery ._cts_16.00 15.90 16.22 16.22 16.22 16.10 

| May delivery - : 16.32 16.25 16.52 16.55 16.55 16.40 
July delivery...------16.47 16.40 16.70 16.72 16.70  16.€0 


PORK steady; mess, $32 @$32 50; clear, $31@$33. Beef 
products firm; mess $23 @$23 50; extra India mess, 340 @$42. 
Cut meats higher; pickled hams, 10 to 20 lbs., 16°4@17 Ke.; 
pickled bellies, 16@164%c. Butter, creamery, 51 @45c. 
Cheese, State, 21@25c. Eggs, fresh, 34@42c. 

COFFEE quiet; No. 7 Rio, 10c.; No. 4 Santos, 104%@ 
1024¢.; fair to good Cucuta, 124%,@12'4éc. Futures have 
fluctuated within very narrow limits, now up alittle, and now 
sagging a trifle. Cost and freight prices from Brazil have 
declined a little. Shipping there is more plentiful and war 
risks lower. Besides the spot demand here is light. Peace 
| looks to most people to be rather remote. At one time Bra- 
| zilian freights were reported higher and receipts smaller, but 
| stocks are large and trading small. ‘To-day prices closed 
unchanged to 4 points lower, with sales reported of 12,000 
bags. Prices are a little lower than a week ago. Closing 


prices were as follows: 


| January .cts.8.53@8.49 | May _- -.cts.8.51 @8.53 | Sept___.. cts.8 67@8 68 
February _..8.39@8.41 | June —- _.-8 55@8 57 | October - 8.71 @8.73 
| March..-...8.43@8 45, July ---.--.8 60@8.61 | November-__8.76@8.75 
| Aprii _._ .8.47G@S8.49 | August _--8.64G8.65)| December .__8.80‘28.82 
| SUGAR lower; centrifugal, 96-degrees test, 4.89c¢.; mo- 
lasses, 89-degrees test, 4.02c.; granulated, 6.75c. Futures 
declined, with raw and refined dull and lower and crop move- 
mentlarger. <A strike at one of the refineries of the American 
Sugar Refining Co. has not helped matters. Receipts for 


the week in Cuba were 91,533 tons, against 57,122 in the pre- 
vious weel and 110,932 in 1916. The Cuban exports were 
60,733 tons, as against 23,898 in the previous week and 66,809 
in 1916. Stocks in Cuba were 111,473 tons, as against 80,643 
| in the previous week and 146,288 last year. There were 161 
mills grinding cane against 148 in the previous week, accord- 
| ing to one report, and 164 in 1916. The weather was re- 
ported favorable. Though the war continues statistics are 
beginning to be bearish. To-day prices closed un- 


more 


| changed to 3 points higher. They are lower for the week. 
| At the Exchange sales to-day were stated at 19,500 tons. 
Closing prices were as follows: 
| “ . * tot 201 hes + herc 2 oc } 
| January .cts 4.10@4.14 May .... cts3.89@3 91 | Septemberci~3.99@4 01 
| February ..-3.9!@3.¢2 June .----... 3.92@3.94 Ociober ____3 *9@3.91 
| March..-._.3-88@3.89 | July.......- 3.95G3.97 | November 3 8243.84 
| Aprii...-.. 3.88@3.90 August -.-..3 97@3.99| December. _-3./2(@3.75 


OILS.—Linseed firm; City, raw, American seed, 95@98ce.; 
City, boiled, American seed, 96@99c.; Calcutta, $1 15. 
Lard, prime, $1 35@$1 45. Cocoanut, Cochin, 18e. Corn, 
10.81¢c.: Palm, Lagos, 131446@13%4e. Soya bean active at 

112@12\e. domestic firm at 75@7bec. of 


/. Cod, OpPIrits 








870 


to good, $6 5 55. 
To-day cotton- 


turpe ntine, 55e; strained Rosin, common 
Cottonseed oil lower on the spot at 12.40c. 
seed oil futures closed as follows: 


Jan_..-cts.12.40@__ __ | April ..cts.12.25@12.35 | July__.cts.12.27@12.28 
February... 12.40@12.60 | May ___-- 12.27@12.°8 Aug------ 12.26@12.29 
March. - .-12.39@12.41| June ._.-- 12.: 6 G12 3 


PETROLEUM steady; refined in barrels, $9 15@$10 15; 


bulk, $5@$6; cases, $12 25@$13 25. Naphtha, 73 to 76 
degrees, in 100- allon drums and over, 42'%c. Gasoline 
continues in active demand; motor gasoline in steel barrels, 


to garages, 22c.; to consumers, 24¢.; 
steel, 40c.; 73 to 76 degrees, and wood, 31@34c.; 68 
to 70 degrees, 28@31e. Crude prices as a rule remain un- 
changed. The total number of wells completed in the mid- 
continent field in 1916 almost doubled the number in 1915, 
but the production last year was less than in 1915, owing 
largely to the decrease in the Cushing output. The produc- 
tion in the Coastal field, according to Texas advices, is in- 
creasing. Operations in Kentucky are active, but in the 
Eastern field operators are not doing much. New produc- 
tion is still being eagerly hunted for. Closing prices follow: 


- gasoline, gas machine, 


stee 


paneer vente dark $3 05; North Lima... _- $178) Illinois, above 30 

| i eee 35| South Lima... _. 178 a 1 82 
Mercer black..... 2 43) Indiana ..._....- 163; Kansas and Okla- 

i Oa : 3) Princeton........ 1 82 ON EERE SEE ae 70 
as 2 38 Somerset, 32 deg__ 2 18 Caddo La., light... 1 70 
W OOSCEP ..wcccccaa 2 OO) Bagiand ....c«««<« 1 0); Caddo La., heavy- 95 
. eS 1 Ai a eee ore 2 eo hie” ee 18 
a 2 eee A. 70) Re sm eawwe i Ov 
70 Olle couconke 1 6. i Plptanuth ie oh iva to 1 83 | Henrietta......-- 170 


TOBACCO has been quiet for most grades but steady. 
Cuban, however, is in pretty good demand, asalso is Sumatra. 
Prices are so firm that manufacturers have advanced their 
prices of cigars and cigarettes. ‘The British Board of Trade 
returns show that the British imports in 1916 reached 154,- 
245,891 Ibs., against 184,237,047 in 1915. The British con- 
sumption was 128,681 (012 lbs., or some 4,200,000 Ibs. more 
than in 1915. 

COPPER higher. Lake here on the spot 32c.; electro- 
lytic, 32c.; for future delivery, 31144c. There has been a 
good demand for delivery in the second half of this year, 
and also more inquiry for delivery in the last half from 
domestic consumers. London higher. Car shortage in 
this country tends to restrict business yal early delivery. 
Tin slightly lower on the spot at 45% London and 
Singapore have declined sharply. But po tin here has 
been very scarce, and this has been a sustaining factor. 
Spelter higher on the spot at 10.25c., owing to smaller 
offerings from producers and a good demand for second 
quarter delivery. Some export business was reported. 
At one time home consumers and speculative interests were 
buying. Lead scarce and higher on the spotat 8e., with an ac- 
tive demand for nearby delivery. Railroad congestion has had 
not a little to do with the in: bility to get lead here for early 


deliveries. Pig iron firm with a fair spot demand. No. 2 
Northern, $30 50@$31 50; No. 2 Southern, $23@$25, 
Birmingham. Southern iron has been strong. France 


and Italy are in the market but find it hard. 
for 100,000 tons of Bessemer has not yet been filled. A 
shortage of transportation and fuel still hurts business. 
Italy and Japan want low phosporous iron. Steel is still 
in good demand. Plates and shapes advanced $3. The 
Allies have been orde ring shell steel for the second half of 
the year. A good foreign demand exists for plates, rails, 
and rolling stock. Billets are $65 in the Central West. 
This is considered significant. Export business in rails 
has been at $60. Business generally would be larger but 
for continued car shortage and scarcity of fuel. 


An inquiry 


— ie — 


COTTON 
Friday Night, Jan. 26 1917. 
THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 


102,111 bales, against 123,929 bales last week and 125,848 | 


bales the previous week, making the total receipts since 
Aug. 1 1916 5,115,833 bales, against 4,674,966 bales for the 
same period of 1915-16, showing an increase since Aug. 1 1916 
of 440,867 bales. 





Mon. Thurs. | 





Tues. Wed. | Fri. Tot al. 

Galveston fp eases 6, 680 8 209 15 226| 7 001 10,032) 8,050 55,198 
Texas City___-_- Se ets apa ee 704| RE Gae ead 704 
Port Arthur -_- ty a pastas Pid: Sey ives Pies 
Aransas Pass, &c} eens ARS ee "| a 2.481; 2,481 
New Orleans___-| 2,124 3,206) 6,452 1,7 797 2,341 2,462) 18,382 
Gulfport ____-_- ere apres Ee LEE 98; 1,519 
i” a ae 159 305 “495 462 Pee a PN 
Pensacola _____- eee oe Pe. 5, MP os caust 23 23 
Jacksonville _-___| ee, eens anaes mee waaai 2068 sam 
Savannah -_-_-_-- | 1,280, 1,479) 1,614 “510 688} 1,500) 1,500 
Brunswick ----- pi SSeeer Sloat seuss oul 130 951 
Charleston er | 133 98) 157 “240 193 83 467 
Wilmington ___- 60 112 37 86 89} 433, 3,520 
ees | 847 660) 403) 686 491 aa eas 
N’port News, &c.| ks ey | Pee aie ome 359; 2,290 
New York... ..- | 107} 234) 710) 168 712) 429) 2,384 
pi 249) 462 198 392 654! 3,896 3,896 
Baltimore --- -_- mee & aa ost 5 ae ees goeek. tee 
Philadelphia - - __| wae) 130) a 50 67 35) 282 

_ Totals this wk. | 11,480 14,749) 25, 102! 12,129! 15,729! 22,922)102,111 





~ The following shows the week’s total receipts, the total 


since Aug. 1 1916 and the stocks to-night, compared with 
last year: 
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1916- 17. 1915 »-16. Stock. 
Recezipts to -—— — _ ——  - 
Jan. 26 This ‘Since Aug This Since Aug 
Weex. ] 1916. Week. ] 1915. 1917. 1916. 

Galveston. ------ 55,198 2,004, 084 42, hs ee 603.035 294, 611 390, 132 
TeEes Oy ..cass 704 226,586 4,640 5,945 33.303 32.269 
Port Arthur----- is 29,850 7363: DN gsinscat  waewee 
Aransas Pass, &c- 2,481 48,790 “392 OOS sxcrca 3,847 
New Orleans- -- 18,382 1,105,496 31,512 904,013) 489,402) 461,920 
Mobile _.-.-.-- in 1,519 80,395, 2,424 74,281 10,804 26 303 
bee cola wa i 30,855 a anes 27 .407 SckeeLl ~ de 
Jacksonville-- --- 23 43,285 1,469 34,361 5,900 3,053 
Sav: Co 8,514, 731,132) 24,808 744,924 183.671} 231,393 
Brunswick _----- 1,500 83,500, 5,000 67,700 10,300 23,500 
Charleston ------ 951 137,835 2,997 205,898 59.461 98,848 
Georgetown ---- Ae ea eam 728 ae gia ee 
Wilmington ----- 467 80,068 4,205 150,206 51,784 50,481 
Norfolk-_ - - 3,520) 376,156, 14,631 397,763 96,420, 129,940 
N’port News, &e- om 10,338) 2,987 SSE) wsnacas| <a 
New York- “— 2,290 31,476 626 13,338 141,276 333,948 
re 2,384 59.768 4,052 35,517 11,085 11,064 
3altimore..-..-.- 3,896 34,539 259 23 439 1.440 2,889 
Philadelphia ---- 282 1 682 60 1,590 2,548 3,822 
J! 102, 111 5, 5,115 5, 833 142,8( 804 4,674,966 1,398,287 1,803,409 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 




















Receipts at— 1917. | 1916. 1915. 1914. 1913. 1912. 
Galveston _-_- 55,198 42,742 150,269, 115,490 68.630 107,197 
TexasCity,&c. 3,185 5,032 31.934 24,502 16,016 19,441 
New Orleans- 18,382 31,512 84,114 63,068 25,470 48,181 
Mobile. _..-- 1,519 2,424 6,190 5,968 1,783 11,13 
Savannah -__- 8.5 4 24,808 83,792 27 ,O86 15,956 69,302 
Brunswick - - - 1,500 5,000 10,500 2,700 3,500 8,600 
Charleston,&c 951) 2,997 23,719 1,423 897 11,197 
Wilmington-- 467) 4,205 9,250 6,143 1,135 12,816 
IOFOlk ...-<- 3,520 14,631 22,709 13,765 5,895 22,878 
N port N.,&c. Soe 2,987 649 6,107 S.08.| «aces 
All others_ - -- 8,875 6 466 5,855 6,692 17,116 7,569 
Totalthis wk. 102,111) 142,804 428,981 ~ 272,944 160,209 318,215 





Since Aug. 1- 5,115,833 4,674,966 6,304,788 8,200,000 7,943,243 8,920,194 








‘The exports for the week ending this evening reach a total 
of 164,225 bales, of which 57,280 were to Great Britain, 
48,854 to France and 58,091 to other destinations, Ex- 
ports for the week and since Aug. 1 1916 are as follows: 








Week ending Jan. 26 1917. From Aug. 1 1916 to Jan. 26 1917. 
Exported to— Exported to— 
Erports 
Srom— Great Great 
Britain. France. Other. Total. Britain. France. Other. Total. 

Galveston__| 21,258 26,816 31,191 79,265 729,609 117,680 361,5331,208,822 
Texas City - wee aKors we 70,858 90,773 28,415 190,046 
Pt. Arthur = wate 29,781 ; eid 29,781 
NewOrleans, 24,627 4,576 3,714 32,917 353,460 106,663 150,068 610, 191 
Mobile PF hae = Srey 54,783, ....- 400 55, 183 
Pensacola — oe oem -- 36,153 100 36,253 
Savannah “ 124,403 73,557 63,890 261,850 
Brunswick 67.533 ; aein 67 533 
Charleston ; : 7,605 2,900 10,505 
Wilmington Z . : 5,000 19,355 56,381 80,736 
Norfolk 5,035 : 5,036 36,653 26,216 1,300 64,169 
N’portNews ‘ 63 63 
New York 5.476 14,975 8,885 29,336 149,358 90,70 194,472 434,536 
Bo yston 883 2,487 52 3,522 43,199 4,757 1,463 49,419 
Baltimore ; . 113,339 1,600 114,939 
Philadel’a - 23,042 2,440 25,482 
San Fran 6,300 6,300 - 142,179 142,179 
Seattle aa 193.657 193,657 
Tacoma - 7 849 7,849 noe raed 91,836 91,836 

Total. - 57,280 18,854 58 091 16 4,225 1, 844, 839 529,707 1,292,634 3,667, 180 
Tot. '15-16 40,785 11,184 27,007 78, 97 61, 217,895 420. 289 1,084.579 2.722.763 
Tot. °14-15_'149,228 2.750 132,65 8 284,636 1,675, 389 204, 586 1, 754,929 3,634,904 

Note.—Exports from New York include 60 bales Peruvian to Havre and 895 bales 


West Indian to Liverpool. 

In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 











On Shipboard, Not Cleared or— 
Great Ger- “Other Coast- Leaving 

Jan. 26 at Britain.| Frane | many. Con't. rise. Total Stock. 
Galveston __..| 6.370! 3,350 20,067, 12,300 42,087 252.524 
New Orleans__| 17.456! 9.454, ____ 10,782 423 381115 451.287 
Savannah ___- Teese: papier BES eae: 1,200 1,200 182.471 
Charleston. _-_—- PS ch sete ne BTSeS hts 59 461 
Mobile_.____- 2.697, __.- | 2. S687] S784 7.020 
Norfolk _____. ncaa cecal = acs are 200 200 «=: 96.220 
New York___.| 2,000} 3,000} _.-.. 4,000) ----| 9,006) 132,276 
Other ports_-—- 6,000 Reel a 2,000 ee 8,000 4,642 

Total 1917_..| 34,523. 15,804, ___. 36,849) 15,210 102,386 1,295,901 

Total 1916__|120,856 10,740, “100 56.450, 19,649 207,795 5,614 

Total 1915_-'174,280! 39,725! 21,321 247,041! 36,856 519,223 2,713 

Speculation in cotton for future delivery has been on a 
moderate scale and early in the week prices declined nearly a 
cent, though they recovered most of this later. At first, 


however, there was a steady pressure of long liquidation. 
This together with reports of weaker spot markets, small ex- 
ports, fears of submarines, raiders, &c., gave the market a 
weak look. Furthermore, ocean freights continued high 
and also war risks. On the first announcement that the 


' President would address the Senate there was some fear that 
| it might mean that there was danger of a rupture with Ger- 


| many. 
| this effect. 


| excepting boll weevil. 


Certainly for days rumors had been circulated to 
This of itself caused more or less selling. Be- 
sides a good deal of stress was laid on the idea that the next 
acreage is to be a large one. Texas is reported to have had 
considerable moisture in the shape of rains and snows. And 
the unusually cold weather with unprecedented snowfall was 
said to have been destructive of insects in that State, not 
Also much emphasis, as already inti- 


mated, was laid on the scarcity and high price of ocean freight 
, room. Since the beginning of the war, it is estimated, some 
four million tons of ocean shipping has been destroyed, of 
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which nearly 2,500,000 tons was British, and it is feared 
that it will take a year or two to make good this loss even 
in the big shipbuilding yards of England. There is some 
effort being made to prevent a large increase in the acreage 
at the South, but there are some 2,500,000 cotton growers 
who have seen the price during the past season at over $100 
a bale. And even now it is around $85 to $90 a bale. If 
it continues at anywhere near such prices, it is a natural in- 
ference that a big acreage will be planted. Furthermore, 
speculation has died out. Very heavy losses were incurred 
by the great declines of the present season. And many are 
recalling the old saying that two big bull campaigns cannot 
be run in the same season. Another old adage in the cotton 
trade is also being quoted by the believers in lower prices: 
‘Never bull the tail of a short crop, nor bear the tail end of 
a big crop.’”’ And after two short crops in succession, it is 
argued that the next crop is very likely to be a large one. 
To be sure the famous Sully campaign of 1903-04 was due 
largely to the fact that there had been five practical crop 
failures in succession. That is taken, however, to have been 
a very exceptional case. The belief of many is that Great 
Britain will buy on as small a scale as possible during the 
rest of the season with a view of lessening the pressure on 
sterling exchange. Certainly the British authorities are 
discouraging buying of cotton in American markets, except 
to supply the actual needs of spot merchants and spinners. 
On the other hand, however, the believers in higher prices 
think that the situation from the viewpoint of supply 
and demand makes it reasonably certain that the market 
must seek a higher level sooner or later. In fact, since 
Monday prices have advanced _ roughly $4 ~=oitto 
$450 a bale. This was owing to persistent re- 
ports of steady spot markets at the South, a grad- 
ually rising basis, unexpectedly liberal exports—now well 
over 900,000 bales more than up to this time last year— 
a firmer market in Liverpool, steady buying of March and 
other months here for Liverpool secount and a good deal 
of covering by traders in and out of Wall St. The last 
ginning report moreover was bullish, even though at the 
time it had little effect. To-day prices advanced and then 
reacted. Liverpool continued to buy. Spot markets were 
reported steady and Wall St. shorts bought. Prices are 
lower than a week ago. Spot cotton ends at 17.15c. for 
middling uplands, showing a decline for the week of 20 
points. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

Jan. 20 to Jan. 26— Sat. Mon. Tues. Wed. Thurs. Fri. 


Middling uplands- ----------- 16.90 16.75 17.05 17.10 17.15 17.15 
NEW YORK QUOTATIONS FOR 32 YEARS. 


The quotations for middling upland at New York on 
Jan. 26 for each of the past 32 years have been as follows: 


ke 17.15|1909-c..... 10.00|1901-c_.--- 10.38|1893-c..-.. 9.56 
eee vii, ie Cb I -56 
ee 2) oe lk Si) ae 9.38 
a 12.90/1906-_._.-.- Ceol ———aas 5.94/1890...._.. 11.00 
ieiiocenew= 13.05} 1905....... ; ee Eli | ees 9.88 
| ee 9.701 1904. 2068 15.25) 1896__..... 8.31/1888-..-.--- 10.69 
|: eee 54.901 1900..-.-.2 8.95/1895_...-.- Me A wnccane 9.50 
PP cccnes 14.50/1902-.----- 8.31/1894....... 8.06 | 1886---.--- 9.19 


MARKET AND SALES AT NEW YORK. 














| | Futures SALES. 
Spot Market Market — 
| Closed. Closed. Spot. {Contract Total. 
| 

Saturday__-_|Quiet, 45 pts. dec__|Steady_____-_- Se i seer! 
Monday ---|Quiet, 15 pts dec__'Steady__.._--- siacabieel 100 100 
Tuesday __-|Quiet, 30 pts. adv__|Steady_____--- Bape. ee han es 
Wednesday-|Quiet, 5 pts. adv__|Steady__-___--_-} ee: eS noes 
Thursday __|Steady, 5 pts. adv__ Steady.__----- | 1,000 500; 1,500 
Pmaay ...<< OY ee ee re | ae ears nwa “aa 
ee en aap aera BF ae sae 1,000 600; 1,600 


FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 





Friday, 











Saturday, Monday, Tuesday, Wed'day, Thursd'y, 
Jan. 20. | Jan. 22. | Jan.23. Jan. 24.| Jan.25. Jan.26.| Week. 

January— | 

Range----- 16.75-.14 16.49-.68 16.54-.74 16.60-.91 16.80-.99 — — —\16.49-.14 

Closing-_--- | 16.85-.88 16.60-.64 16.75-.79 16.85-.87,— — —— — —-—- — — 
February— | 

Bangs. ...< aatieneetitoneed Wadiiensadineeed sumdimelineetemdieedioned pandas puedes tlie tie 

Closing..--|16.85 —,16.60 — 16.75 — 16.85-.87 16.87-.92 16.97-.02,— — — 
March— | 

Range-.-.-- 16.80-.30 16.30-.95 16.60-.98 16.70-.05 16.95-.17 17.01-.24 16.30-/30 

Closing. .--|16.98-.99 16.72-.74 16.87-.89 16.96-.97 17.02-.03 17.11-.12 — — — 
A pril— | 

oT eae aa T1713 — 

Closing..--|17.01 — 16.75 — 16.92 —17.02 — 17.10 — 17.20 —|— _— 
May— 

Range.-.-.-.- 16.90-.50 16.55-.05 16.76-.19) 16.88-.24 17.14-.35 17.21-.42 16.55-.50 

Closing----/17.14-.15 16.89-.90 17.08-.10 17.15-.16 17.21-.22 17.31-.32,— — — 
June— | 

(TN ETS omtierticGe merateaced ediredlares (Ege dlibees io Mivetlibnas) hen: Aesedlices iexathacdl oainn 

Closing---- 17.13-.15 16.88-.90)17.08 —|17.14-.16.17.21 —,17.30-.32,— — — 

uly— } 
Tones pee 16.93-.41 16.50-.03 16.74-.18 16.87-.22 17.11-.31 17.18-.39 16.50-.41 

Closing. ---|17.12-.14 16.88-.89 17.06-.07,17.12-.13 17.19-.20 17.29-.30 — oa 
August— | 

a 17.08 —'16.52 —/16.67-.80 — — — 16.90-.00 — —!'16.52-.08 

Closing... 16.80-.83 16.53 —)16.75-.80 16.78-.81 16.90 — 16.97-.99 — — — 
September— } 

Range. .-..- 16.20-.52|/16.00 —|—- —- | —-  - OS - Oe - el - 16.00-.52 

Closing.-.-.16.20 —|16.02 —/|16.26 — 16.35 — 16.45 — 16.47 —\— — — 
October— 

Range.-.--- 15.90-.30 15.62-.92 15.73-.20 15.93-.27 16.16-.40 16.22-.44 15.62-.44 

Closing..-- 16.01-.04 15.85-.86 16.09-.10 16.17-.18 16.28-.29 16.30-.32,—- — — 
December— | 

Range...-- 15.99-.18 15.73-.90|15.91-.26 16.04-.34 16.28-.50 16.45-.53 15.73-.5%3 

Closing -- 16.08-.10 15.92-.94/16.18-.20,16.28-.30 16.38-.40 16.40-.42-— — — 





FAT, 








THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. ForeignstoWks, 
as well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 


including in it the exports of Friday only. 
Jan. 26— 























- 1917. 1916. 1915. 1914. 
Stock at Liverpool______- bales. 852,000 773,000 918,000 1,115,000 
Stock at London .............. 28,000 60,000 32,000 5,000 
Stock at Manchester___________ 85,000 66,000 99,000 84,000 
Total Great Britain. _.______- 965,000 899,000 1,049,000 1,204,000 
Stock at Hamburg_.____...__.- *1,000 *1,000 *46,000 19,000 
DOGGe 66 ENGINE 2... .nccccenas *1,000 pg 218.000 472,000 
BUOCK £6 FIAVES. dct ecw enue 268,000 310,000 *120,000 441,000 
Stock at Marseilles ____________ 5,000 9, 2, ,00' 
Stock at Barcelona _.._....___- 94,000 485,00 34, 27,000 
BLOcx 80 GhNOW 35. c55 2k. 229,000 163.000 175,000 42,000 
COCK BU Ste uncucsacsecaccce *1,000 *1,000 *4,000 18,000 
Total Continental stocks______ 599,000 570,000 559,000 1,021,000 
Total European stocks- ------ 1,564,000 1,469,000 1,068,000 2,225,000 
India cotton afloat for Europe... 82,000 36,000 119,000 175,000 
Amer. cotton afloat for Europe_. 393,470 328,054 975,271 659.292 
Egypt,Brazil,&c.,afloat forEurope 112,000 50,00 74,000 79,000 
Stock in Alexandria, Egypt_-_-_- 185,000 227,000 *302,000 379,000 
Stock in Bombay, India_______-_ *590,000 _ 768,000 481,000 708,000 
Stock in U.S. ports._.........- 1,398,987 1,803,409 2,051,936 1,085,652 
Stock in U.S. interior towns__-_-_-_ 1,237.996 1,402,292 1,286,712 A7,é 
U.S. exports to-day_..........-. 7,397 11,263 20,337 29,922 
Total visible supply ___..----- 5,485,150 6,095,018 6,918,256 6,288,402 
yy the above, totals of American and other descriptions are as follows: 
Ameri)an— 
Liverpool stock......---- bales. 726,000 520,000 658,000 878,000 
Manchester stock. .........-.-.- 69,000 52,000 73,000 52,000 
Continental stock_________----- *504,000 *479,000 *500,000 975,000 
American afloat for Europe-_---_- 398'470 | 328,054 975,271 659,282 
SR CS” "a eee 1,398,287 1,803,409 2,051,936 1,085,652 
U. S. interior stocks_._......_-- 1,237,996 1,402,292 1,286,712 947,546 
U.S. exports to-day__.........-.- 7,397 11,263 20,337 29,922 
Total American_-__...------- 4,341,150 4,596,018 5,565,256 4,627,402 
East Indian, Brazil, &¢.— 
LAVOEOOO! BIGRK... ~6ecccuecaccs 126,000 253,000 260,000 237,000 
RIE ME ne 28,000 60,000 32,000 5,000 
Manchester stock_.......------ 16.0 14,00 26,000 32,000 
Continental stock.............. *95,000 *91,000 *59,000 46,000 
India afloat for Europe___.----- 82,000 36,000 119,000 175,000 
Egypt, Brazil, &c., afloat______- 112.000 50,000 74,000 79,000 
Stock in Alexandria, Egypt_-_-__- 185,000 227.000 *302,000 379,000 
Stock in Bombay, India____-._- *500,000 768,000 481,000 708,000 
Total East India, &c_...-.--- 1,144,000 1,499,000 1,353,000 1,661,000 
Tote American... <......<«< 4,341,150 4,596,018 5,565,256 4,627,402 
Total visible supply -_---_.---- 5,485,150 6,095,018 6,918,256 6,288 402 
Middling ea iverpool_-___ 10.91d. 7.93d. 5.02d. 7.09d. 
Middlin pland, New York___. 17.15c. 11.85c. 8.50c. 12.75c. 
Egypt, Good Brown, Liverpool__ 21.70d.  11.85d. 7.10d. 10.15d. 
Peruvian, Rough Good, Liverpool 18.00d. 11.75d. 8.75d. 9.00d. 
Broach, Fine, Liverpool___._.-- 10.45d. 7.70d. 4.75d. 6 9-16d. 
Tinnevelly, Good, Liverpool__.. 10.63d. 7.82d. 4.66d. 6 9-16d. 


* Estimated. a Revised. 

Continental imports for past week have been 118,000 bales. 

The above figures for 1917 show a decrease from last week 
of 140,234 bales, a loss of 609,868 bales from 1916, a decrease 
3 ” bales from 1915 and a lossof 803,252 bales from 
1914. 

AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments 
for the week and the stocks to-night, and the same items for 
the corresponding period of the previous year—is set out 
in detail below. 





| Movement to Jan. 26.1917. | Movement to Jan. 28 1916. 














Towns. Recetpts. , Shtp- , Stocks. Receipts. , Shtp- , Stocks 
menis.| Jan. | ments.| Jan. 
| Week. , Season. Week.| 26. | Week. , Season. | Week.| 28. 
Ala., Eufaula_- 13 9,316 64 9,158 174 15,684 80 12,287 
Montgomery..| 220, 37,518 211 31,678 2,624 98,539 4,001 74,232 
ee 8 20,489 77 ~+6,950 491 51,687, 1,191 30,121 
Ark., Helena__-) 500 52,547 1,000 19,500 955 47,783 2,570 20,938 
Little Rock.-| 2,265 191,684) 3,192 40,297 3,545 124,040 4,600 39,232 
Pine Bluff--- 700 116,756 1,200 39,500 1,007 98,835 2,633 40,374 
Ga., Albany-_- iam 18,951 169 2,075 20,381 106 8,323 
Athbens.....- 175 91,941 600 32,669 1,186 97,638 5,300 42,035 
Atlanta......| 2,977| 242,868 3,532 78,742 2,382 95,052 2,967 28.741 
Augusta....- 2,109| 321,672 8,423134,971 4,135 323,297 11,606188,337 
Columbus.- - - - 957, 57,738 703, 20,393 3,139 55,671) 1,200 56,112 
LO ee 1,477, 128,236 3,550 18,320 423 40,087 396 12,604 
Ss oc ee 136 50,342 765 8,007 825 52,969 900 17,345 
La., Shreveport; 1,161 134,610 3,454 21,039 2,388 105,822) 2,946 47,896 
Miss.,Columbus 68 5,145 427 1,895 152 13,342 457 7,317 
Greenville ._. 300 54,011 1,300 22,000 700 61.720 1,700 24,294 
Greenwood_ -- 1,432 99,264 711 28,221 829 92,700| 2,792 27,852 
Meridian _.-- 51 16,979 1,114 7,178 1,058 28,805 1,329 14,048 
Natchez_...- 53 32,965 745 i2,649 245 22,894 274 12,771 
Vicksburg. .-_- 30 14,343 171 §,255 321 24,442 1,916 9,209 
Yazoo City -- < 18,989 19 7,632 120 29,454 925 13,820 
Mo., St. Louls_| 14,404 657,861 14,217 31,187 20,514 399,033 21,843 17,296 
N.C.,Gr nsboro 928 51,950 694 7,643 1,841 50,893 1,973 6,486 
Raleigh--.-.-- 194 8,814 150 205 273 9,580 250 395 
O., Cincinnati_| 8,088 152,865 7,369 24,806 4,663 146,842 5,751 16,509 
Okla., Ardmore 108 50,776 779, 5,102 605 39,278 507 5,360 
Chickasha ._- 1,111 65,359 606 6,788 2,357 55,238 2,338 11,681 
uss. ..ccccce 254 24,774 488 3,237 141 11,568 577 819 
Okitahoma --. 301 32,057 139 2,793 250 18,280 1,107 3,804 
8.C.,Greenville 1,608 101,959 2,101 41,778 4,049 88,499 2,339 31,156 
Greenwood. .. 264 16,291 264 8,496 116 17,695 704 12,218 
Tenn.,Memphis, 16,659 951,321 15,227 337,909 21,142 729,686 36,943 316,314 
Nashville. --.- 105 143 30 337 27 6,214 send 2,736 
Tex., Abilene__ 465 56,861 560 2,405 1,623 54,091 2,120 4,097 
Brenham ___. 3 23,629 8 2,300 372 17,282 346 3,461 
Clarksville... oe 40,857 287 3,308 333. 25,295 833 7,252 
Pallas... .... 1,241 89.784 3,520 8,039 1,189 73,221 1,345 10,500 
Honey Grove 91 39,027 12; 1,785 216 25,956 282 3,068 
Houston. .--- 28,122 2,097,913 45,681195,622 39,5811,602,619 47,011214,452 
Paris_.......| 1,106 111,980 1,253 3,944 1,761 75,955) 2,019 4,788 
San Antonilo_. 202 41,370 695 2,183 715 45,586 145 1,433 


Totai, 41 towns 89,886 6,331,955 125,507 1237996 128,510 4,993,653 178,322 1402292 


Note.—Our Interior Towns Table has been extended by the addition of 8 towns. 
This has made necessary the revision of the Visible Supply Table and a number 
of other tables. 


The above totals show that the interior stocks have de- 
creased during the week 35,621 balesand are to-night 164,296 
bales less than at the same time last year. The receipts at 
all towns have been 38,624 bales less than the same week 








last year. 
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OVE RL AND MOVE EME NT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland moveme nt for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for the 











week and since Aug. 1 in the last two years are as follows: 
1916-17 - 1915-16 
Jan. °6 Since Sinc 
Shippec Week Aug. |} Week. Aug. 1. 
Vie OG. OOM bois ce duconne cn akees 638,801 21,843 412,121 
Wis: DEOONEE MO. cc cnwewsuwenee 7,392 194,384 7,363 249,239 
Via Rock Island- dig ee 5,150 "100 4,530 
Via Louisville - a aa S201 83,534 1,946 78, ae 5 
Via Cincinnati____..--- 3,216 65,829 2,780 76,903 
Via Virginia points-—- : : me Fry 84,231 6,423 64" "690 i 
Via other routes, &c-_-- . i 18,923 536 423 12,897 210,969 
Total gross overland......-.-- 52,036 1,608,352 53,352 1,096,837 
Deduct Shipments— p - " ‘ 
Overland to N. Y., Boston, &c._- 8,82 127 465 4,997 73, 884 
3etween interior towns.__.----- 3,102 76,796 3,499 $4,171 
Inland, &c., from South____.--- 3,809 204,708 3,093 110,325 
Total to be deducted- eatie as -15,763 408, 969 11,589 268,380 
Leaving total net overland*____._- 36,273 1,199, 383 41,763 828,457 


*Inc luding movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
has been 36,273 bales, against 41,763 bales for the week last 
year, and that for the season to date the aggregate net over- 
iand exhibits an increase from a year ago of 370,926 bales. 




















——1916-17———_- 1915-16 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to Jan. 26.____-1 2. 111 5,115,833 142,804 4,674,966 
Net overland to Jan. 26___----_-_- 5.273 1,199,383 41,763 828.457 
Southern consumption to Jan. 26. 30. 000 2,031,000 78,000 1,788,000 

TO DE ccavasawecoma 218. 384 8,346,216 262,567 7,291,423 
Interior stocks in excess_.......-*3:! 35,621 884,262 *49,812 "925,115 

Came into sight during week_.-182,763 --_ ---. ~ pi Be (SR eapeeeee 

Tota! in sight Jan. 26.....-.-- loitering 9, MR eeoec 8,216,538 
North. spinners’ takings to Jan. 26 66,994 “1,769,492 71,456 1,763,709 

*Decrease during week. 

Movement into sight in previous years: 

Week— Bales. Since Aug. 1— Bales 
hp Ce, See apa nner 501,699 | 1914-15—Jan. 29___._..- 9,725.0 
ope . ) 355,733 | 1913-14—Jan. 30_-_--..- 11,489,848 
bo | ae eee 236,596 | 1912-13—Jan. 31_._.---- 10,932,899 


QUOTATIONS FOR MIDDLINS COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. 








Closing Quotations or _Middling Cotton on— 
Week ending 











Jan. 26. Saturday, | Monday, Tue sday.| iW ed’ day. Thurs sd" y.| 1 F riday. 

saiaishsininedadenini ademas wy | ee 
Galveston __ 17. 50 17. 10 17.25 17.25 17.35 17.40 
New Orleans__- 16.94 116.94 16.81 16.81 16.88 16.94 
OS ee 17.00 |17.00 17.00 117.00 17.13 117.13 
Savannah ____- 18% 118% 18% 18% 18% 118% 
Yharleston_ ___- 18 118 18 ies tense Neb bies 
Wilmington.__- ._-- 17 17 17 17% ey 
INOSTONE 2.255. 17.13 |17.00 17.00 17.00 17.13 117.13 
Baltimore _---- 1714 117 a 17 17 117% 
Philadelphia -_- 17. {5 ) 117.00 17.30 17.35 17.40 117.40 
eS eae 7.38 17.00 17.00 17.13 17.25 117.38 
Memphis - - _ - - - 17.75 117.00 17.00 117.25 17.25 117.25 
eee 17.30 117.15 17.15 117.25 17.30 117.35 
Little Rock___- 17.50 117.25 17.25 17.25 17.25 117.25 





NEW ORLEANS CONTRACT MARKET.—The high- 
est, lowest and closing quotations for leading contracts in the 
New Orleans cotton market for the past week have been as 
follows: 








| the 








Saturday, Monday,| Tuesday, i ed’ day, Thursd’y,| Friday, 
Jan. 20. Jan. 22. Jan. 23. Jan. 24. Jan. 25. Jan. 26. 
January— | 
ea ae 16.38-.40 15.97-. 29 16.22-.48 16.27-.61_ — — —'— — — 
Closing --..-- 16.38 — 16.18 —|16.44-.46 16.54-.56,— — —— — — 
March— | 
menee...<<..- 16.35-.84 15.98-.50) 16.15-.57 | 16.28-.64 16. 55-45 16.66-.85 
es aS 16.52-.54 16.31-.32 16.49-.50/16.54-.55) 16.64-. a6 16.72- 73 
ay— 
Manes. ....-~ 16.50-.00 16.12-.62|16.30-.74 16.45-.79 16.70-.90. 16.79-.99 
r Closing Po ae 16.64-.68 16.47-.48/16.64-.66 | 16.68-.69 16.78-.80/16.87-.85 
uly— } | 
ange. .....- 16.60-.10 16.24-.73| 16.40-.84 16.55-.88 16.77-.99|16.87-.07 
Closing -_~.__-- 16.77-.80 16.57-.59)|16.75-.77|16.77-.78)| 16.86-.88 | 16.93-.95 
Se ptember— | 
Range._.__...—- —- = > >> —- ——_— — | — 
‘i Closing ae ate 15.78-.79 15.63-.64,15.90 —\16.01-.05 16.03-.13|16.10-.13 
clober— 

NN cues 15.50-.93 15.16-.58/15.30-.78'15.51-.90 15.79-.00 15.89-.08 
Se 15.62-.64 15.47-.48/15.68-.69|15.79-.80 15.88-.90/15.93-.96 
December— | | 

SS eee 15.84-.89 15.44-.67|15.72-.92,15.88 —'16.02-. 10 16.06 — | 
” CAGES. «<<< 15.66-.67 15.60-.62|15.81-.82 15.90-.92 15.99-.01/16.05-.06 
one— | | } 
FY ees | Steady Quiet | Quiet | Quiet | Steady | Steady 
Options _-_--- Steady | Steady | Steady ' Steady | Steady | Steady 
WEATHER REPORTS BY TELEGRAPH.—Advices | 


to us by telegraph from the South this evening indicate that 
rain has fallen in most sections during the week, with the pre- 
cipitation moderate on the whole. The movement of the 
crop is on a rather restricted scale. 

Galveston, Texz.—We have had light rain on two days of the 


week, to the extent of thirty hundredths of an inch. Mini- 
mum thermometer 44, maximum 70, mean 57. 

Abilene, Tex.—There has been no rain during the week. 
The thermometer has averaged 43, the highest being 64 and 
the lowest 22. 

Fort Worth, Tex.—Dry all the week. The thermometer 
has averaged 45, ranging from 22 to 68. 

Palestine, Tez. ‘—There has been rain on one day during the 
week, the precipitation reaching sixty-eight hundredths of 
an inch. Minimum thermometer 22, maximum 68, mean 50. 





Antonion, Pas. —We have had light rain on one day 





Se um 


| of the week, the precipitation being eight hundredths of an 


inch. Average thermometer 53, 

Taylor, Tez.—There has been light rain on one day of the 
past week, the rainfall being eight hundredths of an inch. 
Lowest thermometer 28. 

New Orleans, La.—We have had rain on soe day during the 
week. The thermometer has averaged 59 

Shreveport, La.—It has rained on two days of the week, 
rainfall reaching seventy-five a of an inch. 
The thermometer has ranged from 32 to 7: 

Vicksburg, Miss.—There has been rain on tive days during 
the week, the rainfall being one inch and fifty-one hun- 
dredths. Average thermometer 48, highest 75, lowest 34. 

Mobile, Ala.—There has been rain on four days during 
the week, the rainfall being one inch and thirty-five hun- 
dredths. The thermometer has averaged 57, the highest 
being 71 and the lowest 44. 

Selma, Ala.—There has been rain on five days during the 
week, the rainfall reaching two inches and ninety-five 
hundredths. The thermometer has averaged 50.5, ranging 
from 29 to 71. 

Madison, Fla.—We have had rain on three days during 
the week, the rainfall being one inch and twenty hundredths. 
The thermometer has ranged from 40 to 78, averaging 62. 

Savannah, Ga.—There has been rain on four days during 
the week, the rainfall being one inch and eight-five hun- 
dredths. Average thermometer 58, highest 75, lowest 46. 

Charleston, S. C.—There has been rain on five ‘days during 
the week, the precipitation being one inch and seventy-three 
hundredths. The thermometer has av eraged 58, the highest 
being 70 and the lowest 46. 

Charlotte, N. C.—Rain has fallen on two days of the week, 
the precipitation reaching sixty-two hundredths of an inch. 
The thermometer has averaged 45, ranging from 33 to 57. 

Memphis, Tenn.—It has rained on two days of the week, 
the precipitation being one inch and twenty-two hundredths. 
The thermometer has ranged from 26 to 68, averaging 40. 


CENSUS BUREAU’S REPORT ON COTTON GIN- 
NING.—The Division of Manufactures in the Census 
Bureau completed and issued on Jan. 24 its report on the 
amount of cotton ginned up to Jan. 16 the present season, 
and we give it below, comparison being made with the returns 
for the like period of the three preceding years: 
—_——Couningi Round as Half Bales 


highest 72, lowest 34. 








—_———-Ginnings —CT0; _ 
1917. 1916. 1915. 1915. 1914. 

NO 5, c tnalcen kaw 543,987 1,012,802 1,676,349 1,025,818 1,731,751 
SO a ae 1,069,207 762 A87 941,426 789 583 999,237 
ER nian ch ocaciacwies 31,725 23,545 34,075 28,586 48,374 
_, |” he fe PSS Sarees 50,625 55,025 88,131 55,354 90,648 
eee eae 1,825,629 1,918,836 2,595,054 1,937,730 2,723,094 
ON SS 437 ,232 333,814 434,608 336,813 452,261 
- Se ae 780,862 897,122 1,143,787 925,509 1,217,883 
0S ee okt! 041 44,022 72,335 46,644 78,409 
North Carolina.......-- 659,419 709,485 855,367 737 ,354 970,479 
Oklahoma... - 810,419 573,324 1,147,481 622,176 1,232,638 
South Carolina......... 936.706 1,149,187 1,424,700 1,174,213 1,560,195 
TING... 5 6 wo Ss wtccwe 362,773 286,503 342,877 296,222 372,068 
PU ic co xg .--- 3,543,292 2,964,135 4,125,919 3,068,852 4,390,200 
Virginia. -_-_- aad 26,602 15,253 22,292 16,357 25,277 
NO a eee 11,599 6,450 11,449 6,962 13,326 





United States 11,147,118 10,751,990 14,915,850 11,068,173 15,905,840 

Including 189,004 round bales and 115,463 bales of Sea Island, the Census Bureau 
to-day announced. Wins 92th OR PP ee oe ie Ba 

DOMESTIC EXPORTS OF COTTON MANUFAC- 
TURES.—We give below a statement showing the exports 
of domestic cotton manufactures for October and for the 
ten months ended Nov. 30 1916, and, for purposes of com- 
parison, like figures for the corresponding periods of the 
previous year are also presented: 





j 
Month ending Nov. 30.'11 Mos. ending Nov. 30. 
1916. 


Manufactures 
of 
Cotton Exported. 





1915. 1916. | 1915. 





0 ERE AE yards| 57,614,597 41,707,109) 566,179, 021| 473,294,659 
an OS OS es ne value| $5,586,098' $3,397, 450) $52,311,694;$34,995,714 
Wearing apparel— 

Knit goods__.._..-.-- _value| 1,299,007; 1,641,299! 20,712,946] 15,174,306 
SPS eae value 989,144 790,635 13,379,589 17,431,844 
Waste Gotten... ......-.... value 474,786 337,962 4,313,683; 2,903,414 
We hee ee value 333 ,265 293 ,464 5,163,017; 3,118,752 
pS ee Saree value 1,739,135, 1,715,672 21,939,990) 13,779,087 





Total manufactures of--value!$10,421,435 $8,176,482 $117,820,919| $87,403,117 


EXPORTS OF COTTON GOODS FROM GREAT 
BRITAIN .—Below we give the exports of cotton yarn, 
goods, &e., from Great Britain for the month of December 
and since Aug. 1 in 1916 and 1915, as compiled by us from 
the British Board of Trade returns. It will be noticed that 
we have reduced the movement all to pounds. 








Yarn & Thread.| 


























- Cloth. | Total of All. 
: 
omitted. 1916. ) 1915. | 1916. | 1915. | 1916. | 1915. | 1916. | 1915. 
Lbs. | Lbs. | Y¥ds. Yds. Lbs. | Lbs. | Lbs. Lbs. 
August. 17,750| 15,3181 424,317| 418,794 79,312} 78,279, 97,062 93,597 
Sept... 16,486| 17,765) 461,697} 409,809 86,298, 76,600 102,784 94,365 
Oct... 15,674) 15,294, 386,229) 367,322 72,192, 67,911, 87,866) 83,205 
Ist quar 49,910| 48,377|1,272,243|1,195,925 237,802| 222,790) 287,712 271,167 
Nov... 14,785] 16,313| 340,500, 348,847 63,645, 65,205 78,430, 81,518 
Dec.... 13,024] 16,146 499,361\ 374,209, 93,320, 69,999 106,344, 86,145 
GT ET RN PERT AER NE LIP LORS IS 1,109 781 
RISO ne naar nasuedos 18,993) 13,118 
Total exports of cotton manufactures........------------ | 492,588! 452,729 
F gs egoing shows that there have been exported from the United Kingdom 
Ue 9 | 


e five months 492,588,000 pounds of manufactured cotton, against 
452,729,000 pounds last year, an increase of 39,859,000 pounds 
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WORLD’S SUPPLY AND TAKINGS OF COTTON. 


























Cotton Takings. 1916-17. 1915-16. 
Week and Season. aa — 
Week Season Week. Season. 
Visible supply Jan. 19. nc ee DEGRA sidaseue 6, 141 AS4) gcdcnees 
eee Supny BOE. Io e) sn Ae ee 4,664,410 
American in sight to Jan. 26____ 182,763 9/230:478| 212,755 8.216.538 
Bombay receipts to Jan. 25_ 660,000 1 : 42,000' 133,000 1,382,000 
Other India ship’ts to Jan. 25- 65,000 120,000 10,000 198,000 
Alexandria receipts to Jan. 24__ 610,000 590,000 14,000 495,000 
Other supply to Jan. 24*_____-_ 68,000 76.000 4,000 71,000 
EONS neuen dnawnals 5,891,147 14,356,729 6,515,239 15,026,948 
Deduct— | 
Visible supply Jan. 26__-_----- 5,485,150, 5,485,150'6,095,018 6,095,018 
Total takings to Jan. 26a_____-_ 405,997) 8,871,579) 420,221, 8,931 930 
Of which American_______-- 302,997) 6,977,579| 292,221 6,874,930 
_ Of WHIGD OFDGl...... «onc ccncae | 108, 000 1, 894, ;000) _ 128,000 2,057,000 


~~ *Embraces receipts in Europe , from Brazil, Smyrna, a, W est Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 2,031 ,000 bales in 1916-17 and 1,788,000 bales in 191: 5-16— 
takings not being av ailable—and the aggregate amounts ort by Northern 
and foreign py 6,840,579 bales in 1916-17 and 7,143,930 bales in 
1915-16, of which 4,946,579 bales and 5,086,930 bales American. 

b Estimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS. 


























The particulars of the foregoing shipments for the week, 
arranged in our usual form, are as follows: 





Great French Hol- —0Oth.Europe— Vlad., 
Britain. Ports. land. North. South. &c. Japan. Eg 

New York... 5,476 14,975 -—-.. 45 BGG. ssae ee 9,336 
Galveston __.21,258 26,816 toca -ORinee re eins a 9/265 
New Orleans_ 24, Bat S08 «san 55000 BildSA 4c un 32'917 
Norfolk ._..- S:000 .««= —ibew side Ser era ae het pe 5,036 
Boston _____- 883 2,487 ee aace whem 208° “weew 3,522 
San Francisco ___- winen wldite i —T 31i 5,989 6,300 
‘SOCOMS ...o- BRIE ae hel ae apes eee re 7,849 

BOC scace 57,280 48,854 -.... 1,450 42,340 463 13,838 164,225 


The exports to Japan since Aug. 1 have been 346,808 bales from Pacific 
ports and 7,310 bales from Galveston. 


COTTON FREIGHTS.—Current rates for cotton from 
New York are as follows, quotations being in cents per pound: 





Liverpool, 3.00c.; Manchester, 3.00c.; Havre, 2.25c. asked; Rotterdam. 
3.00c. nom.; ena. 2.00c. asked: Naples, 2.00c. asked; Leghorn, 2.00c, 
nom.; Christiania, 3.25c.; Bergen, 3.25c.; Stockholm, 3.25c.; Malmo, 3.25c 
Gothenburg, 4.25c.; Barcelona, 2.25c. nom.; Lisbon, 2.50c.; Piraeus, 2.75c.; 
Oporto, 2.75c.; Marseilles, 2.00c.; Japan, 2.00c.; Shanghai, 2.00c.; Vladi- 
vostok, 2.50c. 

LIV cs, &e., for past week: 

Jan. 5. Jan. 12. Jan. 19. Jan. 26. 
Sales of the week............-.. 39,000 40,000 32,000 31,000 

Of which speculators took_--__-_ 4,000 5,000 4,000 ap nate 

Of which exporters took. _-_-__- 2,000 2,000 co iia aes 
ae eee eae 30,000 31,000 26,000 25,000 
pO ES Se ene 1,000 ,000 ,000 36,000 
UME ee ioe loa gie we 109,000 92,000 108,000 0 
0! OO eee 868,000 859,000 837,000 852,000 

Of which American_-___....-- 692,000 697,000 682,000 26,000 
Total imports of the week______- 161,000 90,00 94,000 1,000 
. Of which American_-__..._--- ; 78,000 54,000 111,000 
po OE es 299,000 307.000 326.000 —--_ _-- 

Of which American___....--- 240,000 228,000 238,000 ------ 


The tone of the Liverpool market for spots and futures 




















| 
1916-17. 1915-16. } 1914-15. 
Jan. 4. t 
Receipts at— | Since Since | Since 
| Week. | Aug. 1. | Week. | Aug. 1. | Week. | Yug. 1. 
| 
ea Ee | 69,000; 845,000) 96,000 1,003,000) 59,000! 334,000 
For the Week. Since August 1. 
Exports 
Srom— Great | Contt- | Japan Great Conti- Japan 
\Brtzatn.| nent. |\&China Total. Britain. nent. & China. Total. 

Bombay— | 

1916-17__) __..| ii. 000 30,000, 41,000 9,000 94,000, 518,000, 621,000 

1915-16_- .| 2,000! 43,000' 45,000 10,000 101,000, 575,000; 666,000 
- 1914-15_-| 5,000 2 ,000' 18,000 25,000 24,000; 94,000, 264,000) 382,000 
Salcutta— | 

1916-17_-| 1,000, 1,000; 2,000 4,000 4,000 8,000; 11,000; 23,000 

1915-16_ | ----| ----| 6,000) 6,000, 1,000 10,000 16,000, 27,000 

1914-15._|  _..-} 1,000' 3,000 4,000 ___.-- 5,000 17,000; 22,000 
Madras— | | } 

1916-17 __| eae | Sante saost ae 1,000 FF iP 5,000 

1915-16_.)|  ..-. ae sone ae 1,000 ep) a 12,000 

a a ae Seae cae. keene | BM ‘amemce 3,000 
All v16-17__| | 

1916-17- ---.| 2,000, 3,000 5,000 6,000, 22,000; 58,000 86,000 

1915-16__| 2, ----| 1,000 3,000 22,000 72,000| 39,000, 133,000 

1914-15. 2,000) 2,000 ----| 4,000 21,000, 44,000 6,000, 71,000 
Total all— | 

1916-17__| 2,000) 14,000 35,000 51,000 20,000, 128,000, 587,000 735,000 

1915-16__| 2, 2,000, 50,000 54,000 34,000 194,000 630,000 858,000 

1914-15_.' 7, 5,000' 21,000 33,000 45,000 146,000, 287,000| 478,000 





ALEXANDRIA RECEIPTS AND SHIPMENTS. 
Tl 


























Alerandria, Egypt. 1916-17. | 1915-16. 1914-15. 
Jan. 3. 
Receipts (cantars)— 
acridine 90,036 | 300,000 
I 3,873,138 || 3, 483 ‘$02 _ 3,418,083 
| Since nee | | Since 
Exports (bales)— | Week.|Aug. 1.|| Week. Fn Week.jAug. 1. 
To Liverpool ____.----- 10, 304 121 .787 |10,706\130. aa 3,050! 66,689 
To Manchester____----- 8.773| 83.092 | __| 65.948) 8.064| 66.801 
To Continent and India_}| 4, 639| Ba. att: 2. 590) 73,727) 12,479) 98,284 
Te Amattn.......--.--- 10,382| 61,138 | 8.912)103,856) 


5,120) 57,861 
Total exports_____-~-'33,498'326,599 x, 374,472| 28.713 '289,635 
MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market is 
easier with turnover small and the outlook poor. We give 
prices for to-day below and leave those for previous weeks 
of this and last year for comparison: 











| 1916-17. 

















1915-16. 
8% Ibs. Shirt- \Cot’ n | 8% bbs. Shirt- \Cot'n 
32s Cop ings, common | Mid. -| 323 Cop | ings, common \Mid. 
| Twist. to finest. ues Twist. | to finest. | Up's. 
Dec.| 4. d.|s. da. 6. a.) a. | a. d.\s. da. 6. 4. | a. 
818% @ 19%|9 6 @12 1%|12.0511% @ 12%|/6 9 @8 10 | 7.66 
15 117% @ 18%|9 6 G12 1%/11.0011% @ 12%6 9 @8 10 7.47 
22 16% @ 17|\9 412@1110%/10.09 11% @ 1246 9 @8 10 7.63 
29 16% @ 17K|9 44%@l1l 10% 10.63/12 @ 12% 69 @8 10 7.92 
Jan. | 
5 |16% @ 17%)9 44%@l11 10%) 10. 96|13% g 13%'7 9 @9 10 8.22 
12 117% @ 18%|9 44 G11 10% /11.11)12% 13% 7 9 @9 10 8.06 
19 |165 @ 17%|96 @12 1%/10.9412% @ 13%'7 9 @910 | 8.09 
26 11614 @ 17%19 4 @12 O (|10.91'12% G@ 13%'7 6 @I YD | 7.93 
SHIPPING NEWS.—Shipments in detail: 
Total bales. 
S oaeane , $33... ..d0n. Be, 


andes fp AA aint edie bog iaaes oR Se ee re RI A 
To ae 19K ccnce 1.443...20an. 20—...... » 2,250 
eee 9,062; _____- 5 i 14,475 
To Sgccciele Son. of. | BSP eee eek ee 500 
To Gothenburg—Jan. 20—------ SSPE ee ema he 450 
FS Barcelona—Jan. 17—-_-_-_---, S- 150- i BR 685 1,835 
To Genoa—Jan. 20—--_-_---,¢ 3, 600____Jan. _. Pes 3,000 6,600 
GALVESTON—To Liverpool—Jan. 23—-_--_--- EE. omaee ee 12,718 
To Manchester—Jan. 19—------, 8, a ee ee 54 
To Havre—Jan. 19—--_---- , 10, 522....Jan. 23—------ , 16,- 
a a on arden anes nan genet een we ied ail ak 26 ,834 
To Barcelona—Jan. 20—-_-_---- 5§,900__.__Jan. 22—_____~- é 
4 es ae. ee ' 6.395....J0n. 234—.....- is 
RG... J a SS ee ae 31,191 
NEW ORLEANS—To Liverpool—Jan. 19—------ ‘Se ' "Ses 
Jan. 22—__-_--- S45 ee eS i > ee 24,627 
To Havre—Jan. 19—____-- 8S rae ae D7 
F Ad Christiania—Jan.23—-_--_---, | ER a ae eee ae ,00 
o Genoa—Jan. 23—_-_-__-- YO 6. aa 2,714 
NORFOLK To Liverpool—Jan. 23—------ 2 | ee 5,036 
BOSTON—To Manchester—Jan. 20—------ / 2s 883 
ae Havre—Jan. 19—_-__-_-_- gO: SRR ae ae 2,487 
To Yarmouth—Jan. 20—Prince Georse,} a le 152 
SAN FRANCISCO—To sopen—vae. t 7—Siberia Maru, 4,399___-_ 
roe 20—Keishin Maru, ee eee 5,989 
i Viedivestiie-ieg. OO. -Kelshin oe |) eee 31 
TACOMA. Te Japan—Jan. 19—Manila Maru, 7,849_.------_-- 7,849 


each day of the past week and the daily closing prices of 
spot cotton have been as follows: 
ete, l | j 
Spot. Saturday. | Monday. Tuesday. Wednesday. Thursday. | Friday. 
Market, /{ | Fair | 
12:15 } | business Quiet. Quiet. Quiet. Quiet. 
P.M. | doing. 
‘ 
Mid.Upl'ds 10.71 10.76 10.68 10.74 | 10.91 
Sales _._..- | HOLI- | 8,000 6,000 6,000 6,000 6,000 
Spec. &exp DAY. 500 1,000 1,000 1,000 6 
| 
Futures. | | Steady Steady Steady | Quiet /Steady, un- 
Market 21@23 pts. 2@3 pts. |10@15 pts.| 7@8 pts. jchanged to 
opened | | decline. advance. | advance. advance. {1 pt. adv. 
| } 
Market { Steady (Barely st’'y| Steady (Veryste’dy| Steady, 
closed | 22 pts. 2@10 pts., 1@2 pts. |12@17 pts.|. 7@12% 
| decline. decline. | advance. | advance. | pts. adv. 





The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 


The prices are given in pence and 100ths. Thus: 10 35 means 10 35-10d. 









































Sat. Mon. Tues. | Wed. Thurs. Fri. 
Jan 20 

to 12% 12%| 12%) 4 |12%) 4 [1234 | 4 |12%| 4 |12%) 5 
Jan. 26. p.m. D.m.| p.m. |p.m.|p.M. P.m.|p.m.'p.M.|p.m.|p.m.|p.m.|p.m. 
d.|d.| d. | d.|d.|d.)d@.|d. | od. | d. | id. | a. 

January-- 10 35 |33 |40 24 (|32 |26 {134 (43 {51 1/55 

Jan.-Feb - 10 35 |33 140 24 |32 |26 |34 |42 |50 /|52 

Mar.-Apr| HOLI- |10 39 |37 (44 27 |35 |29 |37 (44 |51 |53 

May-June DAY. |10 37 |/34 |42 27 |34 |28 |36 /42 |49 /50 

July-Aug- 10 30 26 |34 21 |27 |22 |29 34 |39 |41 

Oct.-Nov 9 66 '62 '70 60 ‘66 (61 ‘68 (73 '70 (80 

BREADSTUFFS 


Friday Night, Jan. 26 1917. 

Flour has been as" both for home trade and export. Re- 
sellers have supplied quite a little of the demand. The 
fluctuations in wheat recently have been so violent that buy- 
ers are operating in flour very cautiously. Since the Holland 
sale last week export business has been quiet. Everybody is 
awaiting further developments, particularly as to the fluc- 
tuations in wheat. Some are believers in higher prices, how- 
ever. They think that when the wheat ar flour which has 
been sold to Europe begin to leave the country more freely, 
the statistical position of both wheat and flour will be in 
such shape as to warrant better prices. As the case now 
stands, however, mills seem anxious to do business on the 
present basis, whereas buyers, as already intimated, are 
backward. Re-selling is a feature which cannot be ignored. 

Wheat declined. Early in the week it was feared that the 
President’s address to the Senate might indicate that there 
was danger of a clash with Germany. And/although this 
proved to be unfounded, prices have latterly sagged. « The 
British Government has "been selling May and ‘buying July 
at Winnipeg. At Chicago Cotton Exchange interests are 
said to have sold freely. Though much of the news has been 
bullish, it has lost its force for the time being. One great 
drawback i is the deficiency of transportation in this country. 
It hampers business at every turn. Besides, there has been 
more or less peace talk. The President’s speech on its ap- 
pearance was interpreted by some as indicating a belief in 
an ending of the war at no very distant date. At the same 
time the activity of German raiders and submarines on the 
high seas has had a more or less depressing’effect. Some 
thought, too, that President Wilson’s advocacy of peace with- 
out victory ‘might lead to strained relations between this 
country and the Allies. In fact all sorts of rumors and ideas 
have been floating about and they have had the effect of 
making the market more or less nervous, so that fluctuations 
have been noticeably erratic. They have often been 3 to 4 
cents in a day, as ideas favored peace in the near future or a 











prolongation of the war. But as already intimated, much of 
the news has undoubtedly been bullish. Some unfavorable 
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crop reports have come from Kansas, Nebraska and Okla- 
homa, owing to a lack of moisture and because of an absence 
of snow protection. In Kansas particularly the crop is said 
to look anything but promising. Liverpool has reported a 
good demand at firm prices, with export offerings light. 
From France have come announcements that the entire fleet 
of the Transatlantique Company has been requisitioned by 
the French Government for freight-carrying purposes. Aus- 
tralian advices in some cases estimate the crop at as high as 
130,000,000 bushels, but Broomhall puts it at not over 
100,000,000 bushels. He adds that the season has been 
stormy and harvesting delayed, and that the quality was 
injured. In France the weather has been bad and the crop 
outlook is dubious. At the same time the demand there for 
foreign wheat is large and it looks very much as though the 
searcity of labor might cut down the acreage. In the United 
Kingdom the crop has been backward with the weather bad. 
In Italy the weather, as in France and England, has been 
wet and cold. On the Pacific Coast less than 10% of the 
crop remains unsold. The visible supply in the UnitedStates 
is only 51,828,000 bushels, or about 17,000,000 bushels 
less than a year ago. The clearances have been good of late 
and full train-loads of wheat are reported on the way to Bal- 


timore for loading out to foreign ports. Cash 
premiums have held well, and latterly in some 
eases have advanced. Bueno Aires prices have risen. 


On the other hand, however, new export business has fallen 
off. The price is already 60 to 70 cents higher than a year 
ago, and some think that the great struggle in Europe cannot 
continue much longer and that intimations of peace would 
at first at any rate, have a depressing effect, even though 
some believe that for a year or two to come Europe will be 
largely dependent upon America for supplies. The conten- 
tion is that for the time being, however, bullish news has been 
discounted. A Minneapolis dispatch said: ‘‘The British 
Government apparently has been doing no buying at Winni- 
peg for about three weeks. Inquiries show they are heavily 
long, the May option estimated as high as 15,000,000 bush- 
els. Agents who usually act for the British Government 
have been selling May and buying July lately.” To-day 
prices declined, as the Canadian crop, for one thing, was esti- 
mated at 220,000,000 bushels, or 61,000,000 more than 
previous estimates. The British Government, moreover, 
was said to be selling at Winnipeg. Liverpool was firm and 
at Chicago there was steady buying by seaboard houses. 
DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK: 
Sat. Mon. Tues. Wed. Thurs. vs. 
---- 205 204% 203% ..--- 201 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed.Thurs. Fri. 
May delivery in elevator_-_--- cts_186% 186% 184% 184% 184% 181% 
July delivery in elevator. -...----. 151% 153% 152% 153% 153 151% 
September delivery in elevator_...134% 136% 135% 138 138% 138 


Indian corn advanced somewhat, despite considerable sell- 
ing at times. Country offerings have been small. The ex- 
ort demand has been pretty good, and the Argentine crop 
is said to be almost a failure. The visible supply in this 
country increased last week only 581,000 bushels, against 
1,125,000 during the same time last year. The total is now 
only 8,558,000 bushels, against 13,017,000 a year ago. The 
world’s shipments decreased over 2,000,000 bushels from 
those of the previous week. They were 674,000 less than in 
the same week last year. The primary receipts in this coun- 
try last week of 1,874,000 bushels were close to 350,000 
bushels less than in the same time last year. The Baltimore 
& Ohio RR. has modified its embargo against Baltimore. 
Large interests were free buyers early in the week at Chicago. 
The stronger cash situation was then the dominant factor. 
Though beneficial rain was one time reported in Argentina, 
the gist of the news from that country has been bad. In the 
middle of the week there was a good export demand and on 
Wednesday 1,000,000 bushels weresold. The belief is spread- 
ing that Argentine shipments will steadily decrease from 
now on. In fact, some would not be surprised to see them 
in the near future stopped altogether. It is said that Ger- 
man interests have bought up a good deal of corn in Argentina 
and have also secured practical control of the supply of lin- 
seed there. It is said, however, that something like a dead- 
lock has now been created at Argentine ports owing to the 
fact that the British control nearly all the shipping there, 
and it is understood that British vessels will not load corn, 
oats, wheat and linseed, not destined for a British or Allied 
port. To-day prices declined, though they end higher for 
the week. Primary receipts and shipments to-day were 
larger than last year’s. Argentine crop news was bullish 
owing to drought and locusts. 
DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri, 
SIO: 2 RE ee caan uae cts_1124% 112% 113 11134 115% 115 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 

May delivery in elevator____-_- cts.100% 101% 101% 102% 102% 101% 
July delivery in elevator._..____- 98% 99% 99% 100% 101 100 


Oats declined a little with selling at Chicago by large in- 
terests, partly owing to lower prices for wheat, but rallied 


later. Speculative trading has fallen off to very moderate 
proportions. Even a pretty good export demand and sales 


on several days of 500,000 to 600,000 bushels have failed to 
infuse much life and snap into the market. Nor have large 
clearances had much effect. Last week’s exports were 
noticeably large. Yet the spot situation has been in the 
main pretty steady. For country offerings have been small 
and cash houses have bought May to a fair extent. The 
buying at Chicago by houses with seaboard connections was 








a more or less noteworthy factur. Receipts have been moder- 
ate or small. But, on the other hand, the visible supply in 
the United States is 45,524,000 bushels, against 20,582,000 
bushels a year ago, and bullish news for a time was dis- 
regarded. Yet France and Italy reports the outlook for the 
oats crop unfavorable. Liverpool has reported prices firm 
with a good demand and offerings small. Argentina ship- 
ments have been light and American offerings have been at 
firm prices. The English consumption is large. Liverpool 
says of barley and rye that the market has been strong with 
other feeding grains. Supplies are light and the Continent 
has been overbidding England. Exporters have been buying 
barley and rye here to a moderate extent. To-day prices 
declined 34c. and end lower than a week ago, but only a 
fraction. Primary receipts and shipments are smaller than 
those of a week ago. Shortage of cars hurts trade. 








DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Standards-.....-- cts._67-67\% 68-68% 67-68 67%-68 + Pr 6914-70 
oe eae 674-68 6844-69 68-6844 68-6844 69-70 70-71 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator-.---- cts. 58% 58% 58 58% 58% 57% 
July delivery in elevator._....._- 55% 55% 55% 55% 56% 55% 
The following are closing quotations: 
FLOUR. 
Winter, low grades_..-$6 85@$7 35, Spring, low grades ___._$5 90@$6 90 
Winter patents_....... 9 00@ 9 25) nsas straights, sacks. 9 oe 9 60 
Winter straights _._._- 8 70@ 8 95| Kansas clears, sacks... 8 00@ 8 80 
Winter clears_........ 815 8 40) City patents_....._._. 10 60 
Spring patents__..... 9 65 ko) ee 7 00@ 775 
Spring straights... - 9 30@ 9 55| Buckwheat flour___._ 435@ 4 50 
Spring clears.......... 8 40@ 8 65| Graham flour._..._._- 6 55@ 7 55 
GRAIN, 
Wheat, per bushel—f. o. b.— Corn, per bushel— 
N. Spring, No. 1, new____$2 18 No. 2 mixed______- AS 
i a Pe See ears No. 2 yellow kiln dried__-$1 15 
Red winter, No. 2, new... 201 ee aa 114 
Hard winter, No. 2_._..- 2 07 es 13 
Oats, per bushel, new— i Rye, per bushel— 

OS a= eS. 3,7. 3 56 
oh a aula. wiles "Sf'sb@1 4s 
o. 3, Ww arley, malting... 5@1 

No. 4. white Barley, feeding....-- 1 fr 


EXPORTS OF BREADSTUFFS, PROVISIONS, COT- 
TON AND PETROLEUM.—The exports of these articles 
during the month of December and the twelve months for 
the past three years from the principal ports of the country 
have been as follows: 

















Exports | 1916. 1915. 1914. 

rom 

U.S. | December. \12 Months. December. \12 Months.| December. 12 Months. 

Quanttites . | 

Wheat,bu.| 14,467,311154,516,120, 12,619,927 205,333,797, 28,875,217.173,246,305 

Flour, bbis. 920,192, 14,003,544 1,695,588, 15,380,698 1,818,317, 12,625,135 

Wheat*bu, 18,608,175217 532,068 20,049,073 274,546,938 37,057 ,643230,059,412 

Corn..bu., 2,696,502 49,771,570 2,591,258; 45,395,297 4,582,006) 15,107,410 

Total_bu..| 21,304,677 267,303,638 22,640,331319,942,235 41,639,6491245,166,822 
| 

Values. $ $ $ $ | $ 

Breadst'ffs 44,463,112 448,723,608 33,158,498 510,582,288 55,859,809 300,309,150 

Provisions, 30,462,184276,135,452 24,024,638 250,033,196 12,211,394 128,283,438 

Cat.&hogs 82,697 946,961 35,985 2,669,386 8,402) 879,493 

Cotton... 76,541,645543,524,611) 35,095,604417,005,523) 49,350,720 343,898 ,084 

Petrol.,&c. 14,898,521 199,630,471, 11,959,200 141,004,663, 9,437,410138,381,994 

Cot’s'd oil 1,739,357 19,234,744 2,167,776 25,073,840 2,331,891 14,635,368 





Total .. 168,187,516 1488195847 106,441,701 1346368896 129,199,626 926,387,527 


~* Including flour reduced to bushels. 
The statement of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 








Recetpts at— Flour. Wheat. | Corn. 


Oats. Barley. Rye. 
bbis.1961bs. bush. 60 UMBRS hn. 56 lbs. bush. 32 Ibs. bush.48lbs. bush.56lds. 
194,000 














Chicago .-.-.-- 746,0uu| 2,098,000 1,636,000 467,000 78,000 
Milwaukee -- 12,000 134,000 310,000 537,000 422,000 60,000 
TEE. canst  ‘eeeeomk 6" as 10,000 26,000 44,000 
Minneapolis. ____-_- 1,644,000 443,000 275,000 437,000 70,000 
el accu es 125,000 125,000 7a swmentl  aebses 
Dewokt........ 7,000 59,000 129,000 CR ee ee ee 
Cleveland __. 14,000 6,000 31,000 53,000 Se - wane 
St. Louis._-_- 75,000 905,000 742,000 410,000 34,000 17,000 
Peoria, ..-«-« 74,000 23,000 1,263,000 196,000 eee 
Kansas City.) -...... 1,123,000 232,000 [en 8 = ssesce -sumeee 
oo OE EE rere 685,000 626,000 OE rea ee ae 
Total wk. °17 376,000 5,601,000 5,999,000 3,478,000 1,428,000 269,000 
Same wk. ‘16 396,000 7,189,000 6,472,000 4,578,000 2,090,000 237,000 
Same wk. ‘15 427,000 5,448,000 11,989,000 6,387,000 1,897,000 292,000 
Since Aug. 1- 

1916-17 __. 9,359,000 234,694,000 105,239,000 160,685,000 60,323 ,000 16,411,000 

1915-16 ___ 10,462,000 339,593 ,000 102,382 ,000 154,050 ,000 71 636,000 16,463,000 


1914-15 ~.- 10,698,000 288,227,000 143,244,000 170,110,000 59,232,000 15,271 000 


~ Total receipts of flour and grain at the seaboard ports for 
the week ended Jan. 20 1917 follow: 


Recetpts at— 























Flour. Wheat. Corn. Oats. Barley. Rye. 

Barrels. Bushels. Bushels. Bushels. Bushels Bushels. 
New York-_-_- 126,000 1,506,000 435,000 536,000 360,000 3,000 
Portland, Me. 87,000 620,000 ssw ~ ew ee oe eee BE ede 
Philadelphia - 42,000 631,000 138,000 351,000 39,000 6,000 
Baltimore ___ 75,000 728,000 780,000 119,000 149,000 450,000 
N'port News- Oe es eet a ee eS eas Be oe 
Mobile ..._-_- Se ie a sececs! sacansel ‘“esanek 
New Orleans* 58,000 264,000 268,000 SG008 cuaccal “sasasus 
Geiveston ...| .<<«~.«- 601,000 OF a rn me 
Montreal ___- 5,000 185,000 2,000 91,000 BOOG - s226-5 
Boston ....-_- 41,000 206,000 37,000 64,000 3,000 73,000 
Total wk. °17 459,000 4,751,000 1,695,000 2,297,000 559 000 532,000 
SinceJan.1°17 1,187,000) 12,836,000 5,089,000 6,691,000 1,330,000 1,192,000 
Week 1916___ 636,000 8,668,000 934,000 1,564,000 693 ,000 461,000 


SinceJan.1°16 2,222,000 23,491,000 3,224,000 6,292,000 2,991,000 1,120,000 





-* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Jan. 20 are show in the annexed statement: 
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| | | | 
Wheat. Corn. Flour.| Oats. | Rye. | Barley. | Peas. 

Ezports from— bushels. | bushels. barrels.| bushels. | bushels .| bushels .| bushels. 
oe '2,139,834 218,637 99,386) 892,597) _..__. 995,813) 49,813 
Portland, Me-___-_- | 630,000, ...... 87,000 SUM Sausacl xavous Lacewae 
WO Sees seen as | SBGOG sicecs! ceswes MUNIEIE) dacaesl cascna } «casei 
Philadelphia - - - -_- | 863,000; 26,000 1,000) 617,000) ......| ......] ..-.... 
Baltimore rrr 443,653 886,532 106,915) 370,620/156,340|) _....-| ------ 
MEMES MOU cnsk ssinacl dances 10,000 DUG sacuanl saveuc! «ceaun 
Mobile ..........| ...... WED BOA shewes! c0s80e! 455000] secnne 
New Orleans. --- . 235,000! 49,000 47,000} 12,000) -.....| .....-| ------ 
Galveston ________ co Ree EPS, FESO, HE SS! RARE, Were se a) Aptos 
Total week oer’ 4,892,339 1,213,169 366,301 3,432,731 156,340 995,813) 49,813 
Week 1916 etancon 6,727,300\ 484,364 562,100/1,155,033 180,577'654,481! 27,421 


The destination of these exports for the week and since 
July 1 1916 is as below: 














| Flour. Wheat. Corn. 
Exports for Week 
and Since Week Since Week Since W eek Since 
July 1 to Jan.20° July 1 Jan. 20 July 1 Jan. 20 July 1 
| 1917. 1916. 1917. 1916. 1917. 1916 
. Barrels. Barrels. Bushels. Bushels. Bushels. Bushels. 
United Kingdom-_| 71,552 2,654,239 3,463,310) 72,977,964| 387,758 13,486,318 
Continent _______ 184,373 3,504,421) 1,410,950 90,506,729) 741,860 9,676,044 
So. & Cent. Amer.| 42,702 964,598 3,869 153,908 9,085 635,842 
West Indies _____ 57,558 1,228,467 210 7,098 73,829 1,533,869 
Brit.No.Am.Cols. 300 Beet “ieee oka) Bw e 2,010 
Other countries__| 9,816 136,026 14,000 19,660 637 200,060 
a 366,301 8,496,818 4,892,339) 163,665,659 1,213,169 25,354,142 


Total 1915-16--'562,100' 8,205,247| 6,727,300'184,258,800! 484,364, 8,957,078 





The world’s shipments of wheat and corn for the week 
ending Jan. 20 1917 and since July 1 1916 and 1915 are 
shown in the following: 




















they are taking a lively interest in Spring and Summer 
goods of every description. Large houses report heavy 
sales of wash fabrics with certain lines so well sold that they 
are being temporarily withdrawn from the market. Pro- 
nounced color designs predominate in offerings of Spring 
and Summer goods and are meeting with favor. Sport 
colors are sought in every kind of dress fabric from suitings 
to shirtings. Displays of new fabrics are a riot of color 
and radical design which shows that manufacturers have 
strained a point in producing as high and fantastic color 
combinations as possible. The result has been a reduction 
in the production of conservative designs for which there 
is always a steady demand. Lines of Fall ginghams re- 
cently opened have met with such heavy demand that 
sellers are inclined to withhold them from the market for 
a while. <A feature of the week has been the heavy busi- 
ness done in new cotton blankets. Here, too, several 
brands have been withdrawn from sale. Not only has 
there been a heavy domestic demand for the blankets, but 
large sales were recorded for export account. As a general 
thing dry goods factors are conservative in their operations 
into the future. Growing peace talk with the possibility 
of as udden termination of the war, coupled with the un- 
certain future course of raw material prices, tends to make 
everyone hesitate. Many buyers fear that the heavy ex- 
port contracts which have been accepted might be can- 
celed in the event of peace and that these goods would 
have to be marketed here at the expense of values. On the 
other hand should export sales and domestic consump- 
tion continue to increase as they have during the past year, 
and the war continue, those buyers who failed to provide 
for the future would find themselves in a difficult position. 
Consequently a speculative atmosphere prevails in all 
quarters, but those that have been most successful during 
the past year have been the ones who took the longest 
chances. Export business is fairly active with prospects 














Wheat. Corn 
Erports. 1916-17. a1915-16. 1916-17. a1915-16. 
Week Since Since Week Since Stnce 
Jan. 20. July 1. July 1. Jan. 20. July 1. July 1. 
Busheis. Bushels. Bushels. Bushels Bushels. Bushels. 
NorthAmer*) 7,237,000 219,160,000 246,222,000 958,000, 25,301,000 6,701,000 
ES Bear ie 6,262,000 3,608,000 #£--.-- | eres 
EE! Fe SAA rane See! ee ak ‘ 
Argentina — 1,444,000! 40,603,000 8,368,000 1,748,000 79,424,000 117,984,000 
Australia - _- 1,200,000, 23,834,000 4302,000 <cccccl 9 mccccel 2) wewc 
Se 560,000 21,508,000 8,648,000 —___-_ adel Pree 
Oth.countr’s) ...... 3,875,000 5,048,000 88,000 3,316,000 4,678,000 
__ Total -~ -- 10,447 000 315,242,000 276,286,000 2,794,000 108,322,000 129,363,000 
* North America. The Canadian Government has officially prohibited the 


issuance of both manifests and exports until after ten days. 
during the continuance of the war. a Revised. 


The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 


This is effective 

















Wheat. Corn. 
United Untted | 

| Kingdom. | Continent., Total. Kingdom. Conttnent.| Totat. 

| Bushels. Bushels. Bushels. Bushels. Bushels. Bushels. 
Jan. 20 1917_-| i ae! A EE ee, Ee AE, es SOE 
Jan. 13 1917-_- ES el teu emke \Gemumannel ban doses 
"eo! SS rea eee aie PS RS aera es eens 
eo | a vascecn a teesteewe a pes . 23,172,000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Jan. 20 1917 was as follows: 


GRAIN STOCKS, 
W heat. Corn. Oats. Rye Barley. 
United States— bush bush. bush, bush, bush. 
meow York.......- . 3,184,000 1,060,000 711,000 64,000 401,000 
RR re ae eg 99 ,000 104,000 528,000 66,000 11,000 
PUMOGROD 2. cw ccccncous 1,555,000 90,000 189,000 42,000 52,000 
PEO ee 1,050,000 604,000 402,000 515,000 513,000 
Newport News.........-.- 37,000 40,000 145,000 3,000 wee 
New Orleans............. 2,336,000 866,000 14,000 3 scocvwx 131,000 
Galveston _._.__- ree Pk ee... wep. ieee Soe 
es 40,000 1,428,000 29,000 958,000 
- SS See eee 1.203.000 .«<«--- 1,849,000 76,000 112,000 
EF EE Be ae 1,355,000 241,000 477,000 BGG § icactke 
0 ae 477 ,000 203 ,000 414,000 Oooo. weechs 
Chicago - ee ee era 4,474,000 2,834,000 19,414,000 356,000 536,000 
oi afloat-- x ee are ee PR 8” eis 
Milwaukee - _- 5 eae 1,092,000 97,000 1,467,000 169,000 378,000 
- ON Sey SAA 203 ,000 326,000 ae ee pt 
Duluth - . 5,699,000 oe 1,248,000 399,000 266,000 
Minneapolis_ - 12,345,000 200,000 7,114,000 563,000 760,000 
St. Louis -_-..- . 1,661,000 184,000 839,000 18,000 15,000 
NS EEE Eee 8,966,000 429,000 3,675,000 69,000 ean are 
a an ae 14,000 151,000 ee ae 
Indianapolis .._.._- we 247,000 353,000 758,000 amen ~itecienar 
a 1,069,000 843,000 1,400,000 149,000 4,000 
Total Jan. 20 1917 51,828,000 8,558,000 45,524,000 2,572,000 4,137,000 
Total Jan. 13 1917_.__..53,500,000 7,977,000 46,509,000 2,836,000 4,991,000 
Total Jan. 22 1916_- .68,932,000 13,017,000 20,582,000 2,974,000 3,449,000 


Note.—Bonded grain not included above: Wheat, 2,481,000 bushels at New York, 
40,000 at Baltir , 328,000 Philadelphia, 220,000 Boston, 2,779,000 Buffalo, 13, 
595,000 Buffalo afloat, 988,000 Duluth; total, 20,431,000 bushels, against 16,213,000 
bushels in 1916 Oats, 91,000 New York, 120,000 Boston, 2,000 Baltimore, 208,000 
Is, against 1,320,000 in 1916; and 
6,000 Baltimore, 66,000 Duluth, 264,000 Buffalo afloat; 
nst 110,000 in 1916. 


2 


barley, 472,000 New York 
total, 808,000, aga 


Canadian— 











Deontreel . 2. -nccuc 7 732,000 15,000 4,609,009 12,000 148,000 
Ft. William & Port Arthur_21,290,000 Je 11,341 ,000 dacs Ee 
om afloat_-- a 89,000 101,000 
Other Canadian _- .-11,272,000 9,093 ,000 
Total Jan. 20 1917 33 ,383 ,000 15,000 25,144,000 12,000 148,000 
Total Jan. 13 1917 33,478 090 15,000 25,322,000 11,000 140,000 
Total Jan. 22 191 30,808,000 9,000 15,644,000 23,000 83,000 
Summary— 
American ....... _51,828,900 8,558,000 45,524,000 2,572,000 4,137,000 
Canadian _...-- ..-33,533,000 15,000 25,144,000 2,000 148,000 
Total Jan. 20 1917____-_- 85,211,000 8,573,000 70,668,000 2,584,000 4,285,000 
Total Jan. 13 1917___.._86,978,000 7,992,000 71,741,000 2,847,000 5,131,000 
Total Jan. 22 1916_- .99,740,000 13,026,000 36,226,000 2,997,000 3,532,000 





THE DRY GOODS TRADE 
New York, Friday Night, January 26 1917. 
During the past week more activity was noticeable in 
many departments of thedry goods trade. There is a large 
attendance of buyers from all sections of the country and 


of more improvement with the coming of Spring. South 
American and West Indian buyers have taken an active 
interest in offerings of cotton dress fabrics. Some very 
satisfactory orders for ginghams and other wash goods 
have been placed by them for deliveries running well through 
the year. Export of cotton staples to the Far East con- 
tinues to wait upon improvement in freight accomodation 
and lower mill prices. 

DOMESTIC COTTON GOODS.—Staple cottons while 
a little more active continue irregular as regards prices. 
Converters are no doubt in need of larger supplies of gray 
goods than they have contracted for, but they hesitate to 
pay current prices fearing that they will be unable to market 
the goods after conversion at values they will be obliged to 
ask. Only a limited business has been done in print cloths 
during the week with prices holding steady. Most of the 
orders placed are to provide for immediate needs as buyers 
are not taking much interest in their future requirements 
at current prices. Bleached and brown goods are also 
quiet. Many buyers are not only refraining from making 
additional purchases but are expressing the opinion that 
they have already overbought and now fear that the high 
prices they have paid will not hold. Sheetings are quiet 
and display a slightly easier tone in many quarters. Cot- 
ton yarns have improved in demand since the recent con- 
cessions in prices and as a result again rule firm. Gray 
goods, 38-inch standard are quoted unchanged at 8c. 

WOOLEN GOODS.—The opening of Fall dress goods 
is taking place slowly and many lines have not as yet been 
shown. On those that have been opened a good business 
is being placed with buyers willingly paying the advances 
in prices asked. The latter average from 30 to 50 % above 
last Fall. The high prices ruling on wool and woolen yarns 
continue to restrict business in finished goods. Manu- 
facturers find it very difficult to name prices on new lines 
as they are unable to determine what yarns are going to 
cost them for any distance ahead. Business in Spring lines 
is progressing satisfactorily. Jobbers report that retail 
buyers are taking goods freely and that there is not much 
complaint about prices. Manufacturers and selling agents 
| are encouraged by this as they had been holding back in 
naming quotations on Fall lines until they saw how the 
retail trade regarded the prices which were being asked 
|for Spring goods. In men’s wear, Fall business is quite 
active with buyers displaying a keen interest in all new 
| offerings. 

FOREIGN DRY GOODS.—The volume of business in 
linens continues light but sales are limited entirely by the 
searcity of offerings as there is a strong demand for all 
classes of January sales have already reduced 
stocks in the hands of retailers and in primary quarters 
|' much surprise has been shown at the prices which were 
marked at these sales. Importers and distributors say that 
the prices were in many cases lower than the mills are now 
asking on such goods. Susiness in substitutes and domes- 
tic goods is active. Domestic lines of crashes, towelings 
and imitation damasks are completely sold up at prices 
which would be considered fair for genuine linens under 
normal conditions. Union goods are meeting with more 
| favor and there 1s quite an active distribution of these. 
The market for burlaps has developed more activity during 
| the past week, although spot supplies are difficult to obtain 
| except at firm prices. The undertone is steady with light 

veights quoted at 8.25c. and heavy weights 9.50c. to 9.65c. 
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STATE AND CITY DEPARTMENT. 


LLL LALLA PALA Pt tn PPP PPP 


News Items. 


‘“‘Blue Sky’’ Laws Upheld by U. 8. Supreme Court.— 


We refer to the Court’s decision in our editorial columns 
this week. 
British Government.—Subscriplion Books Opened to New 
Loan.—See reference in our editorial columns this week. 
Danish West Indies.—Vormally Pass to United States.— 
See reference in last week’s ‘‘Chronicle’’ among our editorials 
on page 220. 


Knoxville, Tenn. 


S ‘ 


Corporate Limits Extended.—The cor- 


porate limits of this city have been extended by an Act | 


passed by the 1917 Legislature repealing the charters of 
Park City and the municipalities of Lonsdale, Mountain 
View and Oakwood, so as to embrace within the city of 
Knoxville the territory within these four former municipal 
corporations. 


Maryland.—Official Vote on Constitutional Amendment and, 
Prohibition Question.—We are advised that the otficial vote 
for and against the proposed amendment to Section 52 of 
Article 3 of the Constitution regulating the making up of 


appropriations by the General Assembly in regular session, | 


and which was ratified by the voters in November last, was 
77,478 to 37,100. 
(Chapter 30, Acts 1916) submitted on Nov. 7 in the places 
mentioned below, as a separate political unit, to deter- 
mine whether the sale of alcoholic, spirituous and intoxicating 
liquors shall be forever prohibited after May 1 1918, received 
the following vote: 


each 


wir 
Wil 


Political Units “For.’’ ‘Against’! Political Units— ‘‘For.”’ ‘Against’ 
BNIGRADT co nccccuss 45021 6,435, Frederick Co_- 6,144 5,312 
Annapolis City - 60% 1,075 Havre de Grace_-_-_- 412 388 
Anne Arundel Co., Ellicott City. -__- e 139 165 

Precincts ] and 3 Prince George’s Co_ 3,010 3,090 

of 5th Ward 259 705; Washington Co___. 5,470 4,991 
Baltimore Co. 9,836 17,376, Baltimore City___..29,921 75,137 


Newark, N. J.—Proposed Bill Giving Mayor Power to Make 
Own Appointments Approved by Assembly.—The lower branch 
of the State Legislature on Jan. 23 passed, by a vote of 36 
to 16, the “single appointing power” bill granting the Mayor 
of this city authority to make appointments without con- 
currence of the Common Council. The bill, it is said, will 
go to the Senate for action on Jan. 29. 


New York State.—TVJaz Ezemptions.—In searching for 
revenues to meet the increasing demands of the State Gov- 
ernment, members of the Legislature who are now making 
up this year’s State budget were surprised to learn how large 
an amount of real estate is exempt from taxation. The 
exempt real estate, according to Martin Saxe, Chairman of 
the State Tax Commission, amounts to 20% of the total real 
estate assessment of the State. <A year ago the figure was 
$2 606,595,302 out of a total of approximately $11,000,000,- 
000. As the growth of tax exemptions, says Mr. Saxe, is 
about $100,000,000 a year, real estate of an assessed valuation 
of $2,700,000,000 will be exempt from taxation this year, 
unless the tax laws are radically amended. He further states 
that the exempt property, if taxed at the prevailing rate in 
1915, would have produced $47,912,000, or nearly the entire 
cost of conducting the State Government. Continuing, 
Mr. Saxe says: 

It is a maxim of the tax law, applied by the courts, that taxation is the 
rule and exemption, therefore, an exception. The development of tax 
exemptions in this State, however, seems to set that rule at naught. A 
study of the figures for the last decade shows that in this State tax exemp- 
tions have increased nearly twice as fast as assessed valuations. In 1905 
the real estate exemptions aggregated $1,385,353,000, while in 1915 they 
aggregated $2,521,705,000, an increase of 81%. The assessment of real 
estate in 1905 aggregated $7,312,621,000, while in 1915 it aggregated 
$10,832,565,000, an increase of 48%. 

It is said that approximately 26% of the exempt property 
is owned by bodies organized for religious, charitable and 
educational purposes or by fraternal organizations. Last 
year privately owned property exempt from taxation was of 
an assessed valuation of $674,341,189. It has been found 
by those now working on the budget that in many instances 
the terms ‘‘religious,’”’ ‘“‘charitable’’ and ‘“‘educational” have 
been interpreted so broadly as to lead to the exemption of 
what they regard as money-making ventures. 

At the request of the State Tax Commission several bills 
are being prepared and a large number have been introduced 
in the Legislature aimed to correct many defects in the 
existing tax law. 
change the method of taxing corporations, to supplement 
the present State mortgage tax and to eliminate many exemp- 
tions provided for in the present law. 

North Dakota. 
Limited Suffrage to 


) 
A 


Governor Approves Measure Granting 


Vomen.—On Jan. 22 Governor Frazier 


approved the measure recently passed by both branches of | 


the Legislature granting women the right to vote on all but 
constitutional oifices. The new law will become effective 
July 1 1917.—V. 104, p. 278. 

Rhode Island.—0O/fici 
Last General Election.—The official returns given below show 
that all of the measures voted upon at the general election 
in November last, carried.—V. 103, p. 1808. 

Amendment to Article XVII of the constitution providing for excess 
condemnation of land by the State, or by any cities or towns. Vote: 31,709 
“‘for’’ to 6,786 ‘‘against."’ 

Proposition to issue $130,000 Armory o 
Vote: 28,543 “for’’ to 9,449 “‘against.”’ 


‘ 


o> 
~_ 
al 


e 
a 


We are also advised that the proposition | 


Among other things, it is proposed to | 


Vote on Measures Submiited at | 


Mounted Commands bonds. 





2nal institutions. 


Vote: 30,481 


} 
| 


Proposition to issue $850,000 bonds for charitable and px 
Vote: 33,657 “‘for’’ to 5,694 ‘‘against.”’ 
Proposition to issue $300,000 bridge construction bonds. 
“‘for’’ to 6,801 ‘‘against.”’ 
South Dakota.—House Passes Senate Resolution for Re- 
ion of Woman Suffrage Amendment.—By a vote of 
66 to 27 the lower branch of the Legislature passed the reso- 
| lution approved by the Senate on Jan. 11, providing for the 
resubmission at the next general election in 1918 of the pro- 
| posed amendment to Section 1 of Article 7 of the constitution, 
| which was defeated in November last, extending the right of 
| sulfrage to women. —\ ° 104, p. 279. 


| submiss 


Tennessee.—House Grants Limited Right to Women to 
| Volte.—A bill was passed in the House at Nashville on Jan. 
| 19 allowing women the right to vote in city and Presidential] 
| elections. 

United States.—Danish West Indies Formally Taken 
| Over.—Reference to this will be found in our editorial columns 
in last week’s issue, page 220. 

Inheritance Taz Law—Earnings and Appreciation After 
Decedent’s Death Not Tazable.—See page 230 of last week’s 
issue for ruling made by the Treasury Department on Dee. 2. 

\ We also referred in last 








New Assistant Secretary of State. 
week’s “Chronicle” (page 208) to the nomination made by 
President Wilson on Jan. 12 of William Phillips of Massa- 
chusetts, to become Assistant Secretary of State to succeed 
hn E. Osborne, who recently retired. 

Legal Acceptability of Bonds Offered as Security for Postal 
ys Deposits.—See report of Postmaster-General and 
Solicitor to the Post Office Department in our editorial 
columns this week. 

/ 


OMG 





Sai ui 


Ser Year’s Appropriation Provided for in Good Roads 
Measure Apportioned Among States.—In our editorial col- 
umns this week a full list of allotments is given as announced 
by the Department of Agriculture on Jan. 25 


ral 


ao. 

Income Taz.—Partnerships.—We publish in our editorial 
columns this week a ruling made by the Internal Revenue 
Department on Jan. 25, covering the exclusion of income 
from municipal bonds received or credited to partnerships. 


Virginia—West Virginia.—Governor Hatfield of West 
Virginia Sends Special Message to Legislaiure Concerning 
Payment of Bond Judgment of U. 8. Supreme Court.—Governor 
Hatfield of West Virginia on the 19th inst. sent a special 
message to the Legislature dealing with the judgment 
obtained by the State of Virginia against West Virginia, in 
the matter of the old debt of Virginia to be assumed by the 
latter and which was fixed by the U. S. Supreme Court in its 
decree of June 14 1915 as $12,393,929 50, including interest 
amounting to $8,178,307 22. The State of Virginia in June 
1916 applied to the U. S. Supreme Court for a writ of execu- 
tion directing the Marshall of that Court to levy upon 
property of West Virginia for the satisfaction of the judgment, 
but the Court denied Virginia’s petition solely on the ground 
that the Legislature of West Virginia had not met in regular 
session since the judgment was entered.—V. 102, p. 2270. 
Governor Hatfield in his special message of the 19th, favors 
the payment of the debt on the basis of certain adjustments, 
and also recommends that the State of West Virginia present 
a petition to the U. S. Supreme Court asking for a rehearing 
on the question of the amount of interest to be paid. 
Governor Hatfield also asks that the Legislature adopt a 
memorial at this session calling upon the Congressmen from 
West Virginia to give their support to the bill introduced by 
Senator Chilton in the present session of Congress with 
reference to a claim of old Virginia against the Federal 
Government growing out of the cession of the Northwest 
territory. The claim set up in the bill is that Virginia's 
share from this proceeding would be $11,526,000, in which 
West Virginia would share in the same ratio that she is 
| compelled to contribute to the liquidations of the publie 
debt of the mother State. Governor Hatfield’s message in 
part is as follows: 


It is no use to warn the people of West Virginia against any splrit of 
opposition or rebellion to constituted authority in this connection. ‘This 
State is in the Union to stay, and will patriotically live up to every obliga- 
tion demanded by constitutional authority. 

i earnestly recommend to the Legislature that we present a petition to the 
Supreme Court of the United States, for a rehearing of the matter of interest 
in the debt suit, and ask that a memorial be adopted at this session, asking 
the Congressmen from West Virginia to assist in expediting the passage of 
Senator Chilton’s bill. pele a. | 

Provision should also be made for having presented to the Supreme 
Court of the United States the contentions of West Virginia why the State 
of Virginia should be restrained from pressing her claim, until the State of 
Virginia sues in the court of claims for the purpose of recovering her claim 
growing out of the cession of the Northwest territory, and thereby reduce 
the joint assets of the two States to a common fund which will place these 
States in a position co receive proportionate credits and end further Iti- 
} Zation. 
| There are no funds ous of which payment of the judgment 
| Virginia could be paid, and a direct levy would be onerous, if permissinle, 

which is not the case. Therefore we have but one course left to pursue—a 
bond issue is ths only method left, and the question has been raised whether 
such bond issues is permissible under our constitution of 1872. — _ oe ee 
it is the duty of the Legislature to leave with the Virginia Debt Commis- 

| sion and the legal department of State, specific instructions as to the sceps it 
| desires to have taken in protecting the interests of West Virginia. ‘There are 
| substantial equities which have not been heretofore 





against West 





presented toéthe 
| Supreme Court, and could not have been reasonably presented any sooner. 
Had we received a statement of account when the B t ¢ ‘ommission 
| Of 1871 requested it of the State of Virginia, there is no qi ion that this 
long-drawn-out litigation would have been at an end many rs ago. 
] 3 bt as indicated by 







Making immediate provision for the payment of the de i 
the Supreme Court's last opinion without discount or further controversy 
by West Virginia involves a serious question of ways and means. 


I am confident that West Virginians are willing to pay when Virginia 
and her bondholders concede to West Virginia the proper credits to which 





| she is entitled, which include liquidation of all joint assets, and proper 
apportionment in the way of credits. Amy residue of or lance West 
Virginia owes thereafter she is willing to assume. 
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Virginia has unlimited assets in which West Virginia has an equitable 
part, but because of our position, West Virginia has been unable to prose- 
cute these claims and have them considered in the adjustment of the 
differences between West Virginia and Virginia. Although four Virginia 
governors have discussed these assets in their messages they have failed 
to act. 

The mere suggestion that West Virginia would be forced to adopt some 
extreme measure to protect herself against injustice, is a reflection_on 
Virginia. We must consider that in the end the amount which West 
Virginia should pay will be correctly ascertained and we can only declare 
our oft ag willingness to pay. 

To decline to pay the debt means repudiation—and this course I do not 
believe West Virginians are willing to adopt. 
citizenry will be willing to assume any equitable or reasonable amount that 
their ability to pay will permit for the sake of the Constitution under which 
we live and for the high regard in which they hold the highest tribunal in 
the land, regardless of the unfairness of the embarrassing position which it 
has always been our State’s misfortune to occupy in the debt controversy. 

The next step in the controversy must be taken by the Legislature and 
such step should be taken at the present session. Two members of the 
Legislature are especially familiar with the details of the controversy. 
They are Septemus Hall of Wetzel, who was a member of the Constitutional 
Convention of 1872, and Senator R. L. Gregory, who abstracted the Acts 
and resolutions of the General Assembly of Virginia hearing on the debt 
from 1822 to the present time. 








Bond Calls and Redemptions. 
Ellwood City, Pa.—Bond Call.—Payment will be made 
at the First National Bank, Ellwood City on Jan. 1 1917 of 
bonds numbered 1 to 30 inclusive of Street, Sewer and Elec- 
tric Light bonds, series of 1906, and also of bonds numbered 

1 to 40, inclusive of Subway bonds, series of 1912. 
Havana, Cuba.—Bond Call.—Coupon No. 111 on first 
mortgage bonds and the principal of the following bonds were 
called for payment on and after Jan. 1 at the office of Law- 
rence Turnure & Co., 64 Wall St., New York City: 81 to 90; 
1391 to 1400; 4581 to 4590; 9491 to 9500; 11331 to 11340; 





12331 to 12340; 15351 to 15360; 22001 to 22010; 23611 to 
23620; 24191 to 24200; 24321 to 24330; 26641 to 26650; 29011 


to 29020; 32181 to 32190; 39561 to 39570; 47821 to 47830; 


49241 to 49250; 50231 to 50240; 52921 to 52930; 58971 to 
58980; 60331 to 60340; 60931 to 60940; 61441 to 61450; 61461 
to 61470; 61931 to 61940; 62381 to 62390; 64191 to 64200; 
66071 to 66075; 66281 to 66285; 68116 to 68120; 69101 to 
69105. 

Coupon No. 110 on the second mortgage bonds was called 
for payment on and after Jan. 1 at the office of Lawrence 
Turnure & Co. Coupons must be numerically arranged and 
left for examination one clear day prior to payment being 
made. 


Helena, Mont.—Bond Call.—Payment will be made at 
the City Treasurer’s office, Helena, or at Harris, Forbes & 
Co., New York, on Jan. 1 1917 of the following water bonds: 





Nos. 51, 52, 53, 54, 55, 56, 57, 58, 59, 60, 61, 62, 63, 64, 65, 66, 67, 68, 
69, 70, 71, 72, 73, 74, 75, 76, 77. 78, 79, 80, 81, 82, 83, 84, 85, 86, 87, 88. 
89; 90. 91, 92) 93; 94; 95; 96. 97, 98, 99; 100, 101, 102, 103, 104, 105, 106, 
107, 108, 109; 110, 111, 112, 113, 114, 115,116, 117, 118, 119, 120, 121, 
122; 123, 124; 125, 126, 127, 128, 129, 130, 131, 132, 133, 134, 135, 136, 
137, 138, 151, 152, 153, 154, 155, 156, 157, 158. 159, 160, 161, 162, 163, 
164, 165, 166, 167. 168, 169, 170, 171, 172, 173, 174, 175, 176, 177, 178, 
179. 180, 156, 187, 188, 149, 190, 191, 192, 193, 194, 195, 196, 197, 198, 
199, 200, 201. 202, 203, 204; 205, 206, 207, 208, 209, 210, 211, 212, 213, 
214, 215, 216, 217. 218. 219, 220, 221, 222, 223, 224, 225, 226, 227, 228, 
229, 230; 231; 232; 233, 234) 235, 236, 237) 238, 239, 240, 241, 242, 243, 
244° 245. 246, 247, 248; 249; 250; 251, 252, 253, 254, 255, 256, 257, 258, 
259, 260, 261, 262; 263; 264, 265, 266, 267. 268, 269, 270, 271, 272, 273, 
274, 275, 276, 277. 278. 279, 280, 281, 282, 283, 284, 285, 286, 287, 28x, 
289, 290; 291; 292) 293) 294; 295, 296; 297, 298; 299; 300, 301, 302, 303, 
304, 305, 306, 307, 308, 30% 311, 312, 313, 314, 315, 316, 317. 318, 
397. 329. 330, 331. 332, 333, 335, 336, 337, 338, 339, 340; 341, 342. 343. 
344, 345. 346, 347, 361, 3, 364, 365, 366, 368, 369, 370, 371, 372. 
373. 374, 375, 376. 377 
** Spokane, Wash.—Bond Sale.—The following special 


improvement bonds have been called for payment at the City 
Treasurer’s office: 
TO BE PAID JAN. 15 1917. 


| he 7 , 
“an ; Seri y nr ee Te BELLAIRE, Belmont County, Ohio.— BONDS AUTHORIZED.—The 
Name and Up to and|Name and > 60 ERE ene One Ny I p to and | City Council passed a resolution on Jan. 9 providing for the issuance of 
District No. Including | District No. | Including | District eid ncluding | $25,000 4% 54-year aver. water-works refunding bonds. Denom. $500. 
_ Paving. 4 sin eS eee. 95 Alley. 957 ved 19 | Date Mar. 11917. Prin. and annual interest payable at City Treasurer's 
Dieteway “ 1084. - - gg ee aoe ase" 44/All y»  eeeippanats 21 | office. Due $2,500 yearly on Mar. 1 from 1918 to 1927, inclusive. 
ri S— See 35 S. E. Boulevard, 483 {4 Alley, 97 x 2 ae 
Lincoln St., 597...-.--- agiioth Ave., 407. << <<«-< 11 8th Ave., 334- . 10 BELLFLOWER TOWNSHIP HIGH SCHOOL DISTRICT, McLean 
13th Ave., 1052...---- 8|13th Ave., 835..-----. 14 First Ward, 956 aa | County, Hll.—BONDS VOTED.—At an election held Jan. 16 the proposi- 
Wall St., 917--- ‘ota ee Walk. Fist Ward., 15 ..---. 97 tion to issue $15,000 school bonds carried by a vote of 153 to 144, it is stated. 
ae oes Se sia a ye a , | .. BENTON TOWNSHIP (P. O. Benton Harbor), Berrien County, 
shaahciaposegclnsipidcapisn icing agen leads ’ | Mich.—BOND SALE.—On Jan. 10 the $100,000 road-improvement bonds 
TO BE PAID FEB. 1 1917. | voted Nov.27 last (V. 103, p. 2258) were awarded, it is stated, to the Benton 
Paving. Grading (Concl. Sewer. Harbor State Bank of Benton Harbor at 102.21. 
Division St., 517 175| Monroe St., 10_- - -- 35 Alley (Fifth Ward, No. BIG SANDY, Chouteau County, Mont.—BOND OFFERING.—HUans 
Division St., 518_- 27| Riverside Ave., 778 - 19} 18), 980 ~~ 84 =o ‘g Piles! dca + — ; natn as lic aucti at 2 
Main Av ‘O82 7\17th Ave., 474 290 Alley. 975 10 | H. Lehfeld Town Clerk, will offer for sale at public auction at 2 p. m. 
é Ave., J5o é ‘ti VC., 44 eee - «VU Alley, Vf. : ngs ‘ *% : : 
amet Ave., 971. 55'Sheridan St., 741_- . 18 Alley, 1050 4 | March 1 the following 6% 11-20-year (opt.) bonds 
Third Ave., 794- 54:24th Ave., 727 17 Broadway Ave., 331 13 $16,809 wat works bond Denom 16) $1,000, (1) $800 
Grading. Water Main. Cia Ave. (Alley), 966 3) 49.590 sewer bonds. Denoms. (12) $1,000, (1) $500. 
Cochran St., 928--- 10, Bismarck St., W66 413th Ave., 547. 18 Dat 7 1916 Dit and ay pivotal I & Jj cnet ae 
Gand oh ane 46'Stevens St., WSS 3,22d Ave., 782___. 6 | Jate Dr 1 16. rin. and semi-ann. int.—-J. & J.—payable at the 
Saar eoCs M., See _—e ec se ss ‘ i Nat. Bank of Commerce, N. Y. Certified check for $4,000, payable to 
- | the Town Clerk, required. 
Bond Proposals and Negotiations this week Ti ( il notice of this bond offering will be found among the advertise- 
have be 2H ae f ( llowg: ments el there in this Departme nt. 
2 il ae Jit S. 


ACADIA PARISH (P. O. Crowley), La.—BOND OFFERING. 


- ‘ a 0%-yr. aver. police dept. impt. bonds—V. 104, p. 279—were awarded to 
bids will be received until 10 a. m. Feb. 24 by J. Frank, Sec. and Treas., | eg loll dad Valley fee demeny = tlle = of pinatsanucens at 102.10. ‘The other 
Bd. of Co. Supers., for the $400,000 5% Road Dist. No. 1 road and bridge iAdees were? 
construction bonds voted Dec. 30 last (V. 104, p. 179). Denom. $1,000. Hornblower & Weeks....... 101.837|J. 98. Bache & Co_____.___.-101.272 
Date Jan. 2 1917__Int. semi-ann._Due as follows: _ vn oes ae is —_. 3inghamton Savings Bank__102.084|\Cummings, Prudden & Co___101.79 
$1,000 --1918/$5,000 -.1924/$10,000 ~1930|$16,000 -1936 |$25,000 -1942 | H, A. Kahler_____--------- 101.14 \John D. Everitt & Co______- 101.133 

1,000 -.1919| 6,000 --1925| 11,000 -1931| 18,000 -1937) 27,000 -1943 | A. B. Leach & Co___------ 100.979 |Crandali, Shepperd & Co_-_--101.498 

2'000 _-1920| 7,000 --1926| 12,000 -1932| 19,000 -193%| 29,000 -1944 | Geo. B. Gibbons & Co 100.76 |R. W. Pressprich & Co_____~-101.35 

3000 _.1921} 7,000 _-1927) 13,000 -1933} 20,000 -1939| 31,000 -1945 | Adams & Co ine _.101.083 | Kissell, Kinnicutt & Co___..101.371 

3°000 _-1922| 8,000 _-1928| 14,000 -1934| 20,000 -1910) 33,000 -1946 | Harris, Forbes & Co----- _-101.079 |Chenango Valley Sav. Bk---102.10 

4,000 _.1923| 9,000 _-1929) 15,000 -1935| 24,000 -1941 6,060 -1947 | Farson Son & Co_- 101.378| Peoples Trust Co._....-_--- 102.071 
Cert. check for 244% of the face value of the bonds required. 


ADA, Norman County, Minn. 


tion of issuing $25,000 sewer-syste bonds. 


ADAMS COUNTY (P. O. Decatur), Ind.—BOND OFPERING.- 


m 
iui 


posals will be received until 3 p.m. Jan. 29 by Geo. E. Kinzle, County 
Treasurer, for $4,000 French and Monroe Twps., $3,920 Hartford Twp. 
and $4,000 Wabash Twp. road 4}% 6-year aver. bonds. Denoms. 20 
bonds of equal amounts to each issue. Date Dec. 151916. Int. M.&N 


Due one bond of each issue each six months from May 15 1918 to Nov. 15 


1927 inclusive. 
ALBANY, Alemeda County, Calif.—BOND OFFERING.- 
will be received until 8 p. m. Jan. 29 by Geo. W. Nickerson, City Clerk 


I feel justified that our | 


Sealed 


BOND ELECTION PROPOSED .— 


Local papers state that an election will be held shortly to vote on the ques- 


Pro- 


Proposals 
































































it is stated, for the $20,000 5% 1-20-year serial street-impt. bonds au- 
thorized by vote of 239 to 31 at the election held Dec. 9 last—V. 103, p. 
2356. Denom. $1,000. Date Jan. 1 1917. Int.*J. & J. Due $1,000 
yearly Jan. 1 from 1918 to 1937 incl. Certified check for 5% of amount of 
bid, payable to the City Clerk, required. 


ANDOVER, Ashtabula County, Ohio.—BOND OFFERING —Pro- 
posals will be received until 12 m. Feb. 14 by R. R. Ellis, Vil. Clerk, for 
the folowing 5% coup. No. Main Street impt. bonds: 
$1,023 01 Village’s portion bonds. Denom. 9 for $102, 
Due $102 yearly on Sept. 1 from 1917 to 1925, 
Sept. 1 1926. 

6,986 96 assess. bonds. Denom. 9 for S698 69 and 1 for $698 75. Due 
$698 69 yearly on Sept. 1 from 1917 to 1925 inci. and $698 75 
Sept. 1 1926. 

Date Sept. 1 1916. 
office of Vil. Treas. 
Vil. Treas., required. 
from time of award. 


1 for $105 01. 
incl., and $105 01 


Prin. and semi-ann. int.—-M. & 8.—payable at 
Cert. check for 1°% of bonds bid for, payabie to the 

Bonds to be delivered and paid for within 10 days 
Purchaser to pay accrued interest. 

APACHE COUNTY (P. O. St. Johns), Ariz. BOND SALE.—On 
Dec. 29 $45,000 5% 15-30-year opt. coupon tax-free court-house-erection 
bonds were awarded to Keeler Bros. of Denver for $45,575, equal to 101.277. 
Denom. $1,000. Date Dec. 151916. Prin. and semi-ann. int.—J.& D. 
payable at the County Treasurer's office or at a national bank in N. Y. 
City, at the option of holder. Bonded debt, including this issue, $232,000. 
No floating debt. Sinking fund Dec. 26 1916, $13,872 S88. Assessed valua- 
tion 1916, $6,636,000. Total tax rate, per $1,000, $16. 


ASTORIA, Clatsop County, Ore.—BOND OFFERING .—Bids will be 
received until 2 p. m. Feb. 3 by the Committee on Ways and Means of 
the Common Council for the following bonds: 
$90,000 5% refunding bonds. Due $9,000 yearly June 1 from 1928 to 

1937, inclusive. 
50,000 6% street-impt. bonds. Due part in 5, 10 and 20 years. 
Int. semi-ann. Certified check for 5% of amount of bid required. 


5% 

ATWATER TOWNSHIP RURAL SCHOOL DISTRICT (P. O. At- 
water), Portage County, Ohio.— BOND OFFERING.—H. H. Woolf, 
District Clerk, will receive bids until 12 m. Feb. 2 for $15,000 44% 19\%- 
vear aver. coup. school completion bonds. Auth. Sec. 7625, Gen. Code. 
Denom. $1,000. Date Apr. 11917. Int. A. & O. at Atwater Sav. Bank. 


| Due $1,000 each six months from Apr. 1 1933 to Apr. 11940 incl. Cert. 
| check for $200, payable to H. H. Woolf, Dist. Treas., required. Purchaser 
| to pay accrued interest. Bonded debt Jan. 19 1917, incl. this issue, $44.- 


| 000; no floating debt. Sinking fund $347. 

Total tax rate (per $1,000), $12 50. 
BAKERSFIELD SCHOOL DISTRICT (P. O. Bakersfield), Kern 
County, Calif.—BONDS VOTED.—The election held Jan. 16 resulted in 
| a vote of 362 to 65 in favor of the question of issuing $90,000 5% gold-site- 
| purchase, building and equipment bonds (V. 104, p. 179). Denom. $1,000. 
Interest semi-annual. $ 10 years; $15,000 in 11 
James Egan is 


Assess. val., $2,577,720. 


Due $5,000 in 8, 9 and 
vears and $10,000 yearly from 12 to 17 years, inclusive. 
Secretary Board of Education. 


BARAGA COUNTY (P. O. L’Anse), Mich.—NO DATE SET FOR 
BOND OFFERING .—Using newspaper reports, we stated in last week’s 
“Chronicle,’’ page 279, that bids for the $110,000 road bonds voted Jan. 8 
were to be received until Jan. 23. We now learn that no date has as yet 
been set for the offering of the bonds. 

BARNESVILLE, Pike County, Ga.—BOND ELECTION.—An elec- 
tion will be held Feb. 3 to vote on the question of issuing $15,000 street and 
sidewalks-paving bonds. 


BARTHOLOMEW COUNTY (P. O. Columbus), Ind.—BOND OFFER- 
ING.—Ed. Suverkrup, County Treasurer, will receive bids until 2 p. m. 
Feb. 15 for $43,200 Schultz road, $26,900 Zurbrugg road and $26,200 
Lowe road 4% 6-year aver. bonds of Columbus Twp. Denom. $2,160, 
$1,310 and $1,310, respectively. Date Feb. 15 1917. Int. - &N. 
Due one bond of each issue each six months from May 15 1918 to Nov. 15 
1927, inclusive. 


BATAVIA, Clermont County, Ohio.—BON D OF FERING.—Proposals 
will be received until 12 m. Feb. 17 by Chas. S. Slade, Village Clerk, for 
$2,500 5% 14%-year average deficiency bonds. Auth., Sec. 3931, Gen. 
Code. Denom. $250. Date, day of sale. Interest semi-annual. Due 
from 10 to 19 years from date. Certified check for 2% of amount of bonds 
bid for, payable to the Village Treasurer, required. Bonds to be delivered 
and paid for within ten days from time of award. Purchaser to pay 
accrued interest. Successful bidder to furnish and print bonds at own 
expense. 


BAY VILLAGE, Cuyahoga County, Ohio.—BOND OFFERING.— 
Bids will be received until 12 m. Feb. 15, itis said by A. L. Miller, Village 
Clerk, for the $15,000 5% 6-year average road bonds voted Nov. 7 last 
(V. 103, p. 1910). Interest payable semi-annually. 


BEEKMANTOWN (Town), Clinton County, N. ¥.—BOND OFFER- 
ING.—Proposals will be received until 2 p.m Feb. 1 by W. P. Walker, 
Town Supervisor (P.O. Plattsburgh, R. F. D. No. 1), for an issue of $2,500 
§< tax-free town-hall bonds. Denom. $500. Date Feb. 1 1917. 
Int. ann. on Feb. 1 at City Bank, Plattsburgh. No deposit required. 
Total debt Jan. 8 1917, incl. this issue, $5,500. No floating debt or sink- 

Assessed valuation 1917, $451,000. 





reg. 














ing fund. 


BINGHAMTON, N. Y.—BOND SALE.—On Jan. 22 the $50,000 4% 


BLOUNT COUNTY (P. O. Maryville), Tenn.—2ROND OFFERING .— 
Sealed bids will be received until 10 a. m. Feb. 24 by Geo. D. Roberts, 
Chairman County Court, for $50,000 5% coupon site-purchase, building 
and equipment bonds. Denom.$500. Date March 151917. Int.M.&S&. 
Due $5,000 in 10 years, $10,000 in 15 years, $15,000 in 20 years and $20,000 
in 25 years. Certified check for $1,000, payable to the County Trustee, 
| required. ‘The bonds must be taken up and paid for by purchaser as soon 

as approved by his attorney, with accrued interest, If delivered after 
March 15 1917. The interest and principal will be paid at some national 
bank in New York or Chicago, at the option of the purchaser. Blank bonds 
are to be prepared by and at the expense of purchaser. Bonded debt, 
including this issue, $650,000. Sinking fund (approximof¥ely), $6,000. 
Assessed valuation 1916 (approx.), $5,000,000; true valuation (approx. 
$25,000,000 or $30,000,000. 


Pa 
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BOYD COUNTY (P. O. Catlettsburg), Ky.—BOND OFFERING .— 


Additional information is at hand relative to the offering on Feb. 6 of the 
$175,000 44%% coupon road and bridge-construction bonds (V. 104, p. 279). 
Sealed bids for these bonds will be received until 1 p. m. on that day by 

Ed. 8. Hughes, County Clerk. Auth., Chap. 110, Sec. 4307 and 4308, 
Act of 1914; and vote of 1,604 to 1,568 at an election held May 1 1915. 
Denom, $1,000. Date Jan. 1 1917. Principal and semi-annual interest 
(J. & J.), payable at the Kentucky National Bank, Catlettsburg. Due 
$7,000 yearly Jan. 1 from 1922 to 1946, inclusive. These bonds are tax-free 
in Kentucky. Certified check for $2,000 required. Bonded debt, including 
this issue, $190,000. Floating debt, $500. Sinkingfund,$5,000. Assess. 
valuation 1916, $11,000,000; actual value (estimated), $30,000,000. 


BRISTOL COUNTY (P. O. Taunton), Mass.—LOAN OFFERING.— 
Reports state that proposals for a loan of $150,000, dated Jan. 31 and ma- 
turing Nov. 1 1917, will be considered until 9 a. m. Jan. 30 by the City 
Treasurer. 


BRONXVILLE, Westchester County, N. Y.—BOND OFFERING.— 
Reports state that bids will be received until 8 p. m. Feb. 13 by Frank Dins- 
more, Vil. Clerk, for $50,000 4% 5-14-year serial grade-elimination and 
$3,300 (not exceeding 5% int.) 5'%-year aver. sewer bonds. Int. semi-ann. 
Cert. check for $500 required with each bid. 


BROOKFIELD TOWNSHIP RURAL SCHOOL DISTRICT, Trum- 
bull County, Ohio.— BOND OFFERING.—Proposals will be received un- 
til 12 m. Feb. 2 by James Clark, Clerk Bd. of Ed. (P. O. R. F. D. 67 
Sharon, Pa.), for $6,500 5% 4 1-6-year aver. school bidg. and equip. bonds. 
Auth. Secs. 7629 and 7630, Gen. Code. Denom. $500. Date Feb. 2 1917. 
Prin. and semi-ann. int.—A. & O.—payable at Western Reserve Nat. Bank, 
Warren. Due $500 each six months from Apr. 1 1918 to Apr. 1 1924 incl. 
Cert. check for $200, payable to the Dist. Treas., required. 

BROOKLINE, Norfolk County, Mass.—BOND OFFERING.—Pro- 

osals will be received until 3 p. m. Jan. 29 by Geo. H. Worthley, Town 


Treasurer, for the following 4% coup. or reg. (at option of purchaser) 
tax-free bonds: 





$9,000 water-mains-construction bonds. Date Jan. 1 1916. Due $1,000 
yearly on Jan. 1 from 1918 to 1926, inclusive. 
17,000 park-site-purchase bonds. Date Jan. 1 1916. Due $1,000 yearly | 


on Jan. 1 from 1918 to 1934, inclusive. 
36,000 sewer bonds. Date Jan.11915. Due $2,000 yearly on Jan. 1 from 
1918 to 1937, inclusive. 

Denom. $1,000. Int. J. & J. The validity of these bonds will be certi- 
fied by a national bank or trust company of Boston. The town debt is 
$1,514,092; tax valuation 1916, $128,418,800. 

TEMPORARY LOANS NEGOTIATED DURING YEAR 1916.—The 
following temporary loans were negotiated by this city during the calendar 


year ending Dec. 31 1916: 

Amount. Date. Due. Purchaser. Discount. 

$200 ,000 Mar. 23 1916 Nov. 2 1916 R. L. Day & Co. 2.80% 
200.000 May 31916 Nov. 4 1916 Bond & Goodwin 2.74% 
200,000 June 28 1916 Nov. 8 1916 H.C. Grafton Jr. 3.28% 
200,000 Aug. 23 1916 Nov.10 1916 H.C. Grafton Jr. 3.14% 


BROOKSVILLE, Hernando County, Fla.—BOND OFFERING.— 
Sealed bids will be received until 7:30 p. m. March 1 by W. M. Russell, 
Town Clerk, for $20,000 6% coupon tax-free water-works bonds. Denom. 
$1,000. Date Feb. 1 1917. Interest annually on Feb. 1 at the Town 
Treasurer's office, or at the Chase National Bank, N. Y. Due_ 1,000 
yearly. Certified check for $500, payable to the Town of Brooksville, 
required. Bonded debt, including this issue, $33,000. 
Jan. 11 1917, $1,121 10. Assessed valuation, $338,002. 
(per $1,000), $55 O00. 


BRYAN COUNTY (P. O. Durant), Okla.—BOND OFFERING.— 
Sealed bids will be received until 1 p. m. Feb. 6 by the Board of County 
Commissioners for $100,000 5% 25-year registered court-house and jail- 
erection bonds. Denom. $1,000. Int. J. & J. at the fiscal agency in 

Y. Y. Certified check for 5% , payable to the Commissioners, required. 
John Finney is County Clerk. 

BUFFALO, N. Y.—BOND OFFERING.—RBids will be received until 
11 a. m. Jan. 29 by John F. Cochrane, City Compt., for $36,000, $25,000 
and $22,500 4% 5 months’ deficiency bonds. Date Feb. 1 1917. Prin. 
and int., payable July 1 1917 at office of City Comptroller, or at Hanover 
Nat. Bank, N. Y., to suit purchaser. The opinion of the City Corpora- 
tion Counsel will be furnished, certifying that the above bonds are a binding 
obligation of the city and must be accepted as unconditional proof of the 
validity of the issues. Bonds will be delivered to any Buffalo bank or trust 
company on Feb. 1 and must be paid for in fulion that day. Full amount 
of the bids must be stated in round figures. 


CAMBRIDGE, Guernsey County, Ohio.—BOND OFFERING.—Bids 
will be received until 12 m. Feb. 19 by J. J. Calvert, City Aud., for the fol- 
lowing 5% coup. street-impt. bonds: 
$5,500 city’s share bonds. Denom. $500. 

from 1918 to 1928 incl. 
13,810 assess. bonds. Denom. 20 for $500, 10 for $381. 
on Sept. 1 from 1917 to 1926 incl. 

Auth. Secs. 3821, 3914 and 3939, Gen. Code. Date Sept. 1 1916. 
and semi-ann. int.—M. & S.—payable at office of City Treas. 
for 244% of bonds bid for, payable to City Treas., required. 
delivered and paid for within 10 days after time of award. 


CAMDEN, Oneida County, N. Y¥.—BONDS VOTED .—The question of 
issuing $19,400 reg. State highway-impt. bonds carried at the election held 
Jan. 19 by a vote of 168 to 86. Denom. 1 for $400, 19 for $1,000. Int. 
(not to exceed 4%) payable J.& J. Due $400 5 years from date and $1,000 
yearly thereafter. 

CARROLLTON GRADED SCHOOL DISTRICT NO. 1 (P. O. Car- 
rollton), Carroll County, Ky.— BOND ELECTION.—An election will be 
held Jan. 27 to submit to a vote the question of issuing $25,000 building 
bonds. W.C. Darling is Secretary of Board of Education. 


CASS COUNTY (P. O. Logansport), Ind.—BOND OFFERING.— 
Proposals will be received until 10 a. m. Jan. 30 by U. 8S. Hoffman, County 
Treasurer, for the following 414% highway bonds: 
$16,500 Insley et al. road bonds in Boone Twp. Denom. $825. 

9,600 Logan et al. road bonds in Deer Creek Twp. Denom. $480. 

3,800 Wolf et al. road bonds in Deer Creek Twp. Denom. $190. 

3,800 Hyman et al. road bonds in Deer Creek Twp. Denom $190. 

5,400 Soussel et al. road bonds in Jackson Twp. Denom. $270. 

Date Feb. 151917. Int. M.& N. Due one bond of each issue each six 
months. 

CENTERBURG, Knox County, Ohio.—BOND SALE.—On Jan. 15 
the $8,973 675% 5-year aver. street-impt. assess. bonds—V. 103, p. 2357— 
were awarded to the Ohio Nat. Bank of Columbus for $9,145 42 (101.913) 
andint. The other bidders were: 

Premium, 
Davies-Bertram Co________ $147 00|Seasongood & Mayer 
Breed, Elliott & Harrison 127 33| Tillotson & Wolcott Co 
Stacy & Braun 125 62| 
CHAMPAIGN COUNTY (P. O. Urbana), IIl.—BOND ELECTION 


Total tax rate 


Due $500 yearly on Sept. 1 
Due $1,381 yearly 
Prin. 


Cert. check 
Bonds to be 





I 
( 








Sinking fund, | 





Premium. | 
$126 00 

102 61 } 
‘ required. 


PROPOSED .—This county proposes to hold an election in the near future to | 


vote on the question of issuing $1,650,000 road bonds. 


CHARCO INDEPENDENT SCHOOL DISTRICT (P. O. Charco), 
Goliad County, Tex.—BONDS VOTED .—At a recent election this district 
authorized the issuance of $&,000 5°, 1-16-year opt. building bonds. Dx 
nom. $500. Date Mar. 11917. Int. ann. on Mar. 1 at the Runge Nat. 
3ank, Runge, or at the Park Nat. Bank, N. Y., at option of holder. The 
district has no indebtedness. Sinking fund Jan. 15 1917, S900. Assessed 
valuation 1916, $371,986. R. E. Roberts is Sec. Board of Trustees. 


CHARLES MIX COUNTY (P. O. Lake Charles), So. Dak.—BOND 
OFFERING.—Sealed bids will be received until 2 p. m. Feb. 20 by Frank 
Masur, County Auditor, for the $150,000 444% coupon court-house and 
jail-erection bonds authorized by vote of 720 to 700 at an election held 
Dec. 19. Due on April 3 as follows: $40,000 1927, $50,000 1932 and 
$60,000 1937 Denom. $1,000. Date April 3 1917. 
annual interest payable at the County Treasurer's office. Certified check 
on any national bank in U. 8S. for $10,000, payable to the County Auditor 
required. 


CHARLESTON TOWNSHIP (P. O. Charleston), Coles County, Il. | 





—BOND ELECTION .—The election to vote on the question of issuing the 
$56,000 4% railroad refunding bonds will be held April 3.—V. 103, p. 2006. 

CHICAGO, Ills.—BOND ELECTION.—A local paper states that at the 
oon election the voters will be asked to pass upon a bond issue of $4,000-, 


+ 1916. 


CHIPPEWA COUNTY (P. O. Sault Ste. Marie), Mich.—BOND ELEC- 
TION.—It is stated that the question of issuing $25,000 hospital bonds will 
be submitted to a vote at the Aprii election. 


CHOUDRANT SCHOOL DISTRICT NO. 6, Lincoln Parish, La.— 
BOND OFFERING.—Sealed bids will be received until 2 p. m. Feb. 8 
by F. A. Green, Sec. Parish School Board (P. O. Ruston), for $8,000 5% 
serial coup. school bonds. Denom.$500. Cert. check for $100 required. _ 


C LAREMONT, Dodge County, Minn.—BOND SALE.—Reports state 
that this village sold an issue of $14,000 6% bonds for $14,075, equal to 
100.535. 


CLARKS SCHOOL DISTRICT NO. 11 (P. O. Clarks), Merrick 
County, Neb.—BOND OFFERING.—Proposals will be received until 
12 m. March 1 by W. J. Fosbury, Sec. Bd. of Ed., for the $34,000 5% 10- 
20-yr. (opt.) reg. high-school-bldg. bonds voted Dec. 15 last. Denom. 
$1,000 or less. Date April 11917. Int. ann. on April 1 at Lincoln. This 
district has no indebt ess. Assess. val. 1916, $300,000. ant 

CLARKSVILLE, Montgomery County, Tenn.—BOND OFFERING.— 
T. H. Maraben, Mayor, is offering for sale $20,000 school-impt. bonds. 


CLAY COUNTY (P. O. Brazil), Ind.—BOND OFFERING.—Bids will 
be received until 10 a. m. Feb. 8 by Wm. O. Graeser, County Auditor, for 
an issue of $143,803 5% drainage bonds, it is stated. 1. wr eememua os mee 


CLEAR LAKE, Deuel County, So. Dak.— BONDS VOTED.—By a vote 
of 153 to 32 the question of issuing $25,000 20-year sewerage-system bonds 
carried at the election held Jan. 16. 

CLEVELAND CITY SCHOOL DISTRICT (P. O. Cleveland), Ohio.— 
BOND OFFERING.—Proposals will be received until 3 p. m. Feb. 19 by 
Sarah E. Hyre, Clerk, Bd. of Ed., for $500,000 4% % 10}4-yr. aver. coup. 
building bonds, auth. Secs. 7625 to 7628, incl., Gen. Code. Denom. $1,000. 
Date ‘‘day of sale.'’ Int. semi-ann. at Amer. Exch. Nat. Bank, N. Y. 
Due $50,000 yrly. from 1 to 20 years after date. Cert. check on a national 
bank for 5% of bonds bid for, payable to the Treas of Bd. of Ed., required. 
Purchaser to pay accrued interest. Bids must be made on forms furnished 
by the above Clerk. 


CLIFTON FORGE, Allegheny County, Va.—BOND OFFERING.— 
Further details are at hand relative to the offering on Feb. 1 of the $80,000 
15-30-year (opt.) gold coupon bridge, school and fire-dept. equip. bonds. 
V. 104, p. 279. Proposals for these bonds will be received until 2 p. m. on 
that day by T. P. Halloran, Chairman Finance Committee. Bids are re- 
quested at 44%% or 5% int. Denom. $1,000. Date Feb. 1 1917. Int. 
F. & A. at any national bank in Clifton Forge. Cert. check for2%%, paya- 
ble to the City Treas., required. Bonded debt, excluding this issue, $422,- 
500. Sinking fund, $31,188 86. Assess. val., $2,822,606. 

CLIFTON HEIGHTS, Delaware County, Pa.—PRICE PAID FOR 
BONDS.—The price paid for the $70,000 4%% street and sewer bonds 
awarded on Jan. 4 to the First National Bank of Clifton Heights was 
100.75—see V. 104, p. 279. Denom. $1,000. Date Jan. 1 1917. Int. 
J.& J. Due July 1 1946. 


CLINTON SCHOOL TOWNSHIP, La Porte County, Ind.—BOND 
SALE.—Reports state that the $2,500 4%% 3-year average school 
bonds offered on Dec. 18 (V. 103, p. 2173) have been purchased at par by 
Henry Sitz, of Union Mills. 


COALINGA, Fresno County, Calif.—BOND SALE.—Carstens 
Earles, Inc., of Seattle, have been awarded at private sale, reports state, 
the $100,000 5% municipal water-works bonds at 101—V. 103, p. 1910. 
Int. semi-annual. 


COHOES, Albany County, N. Y.—BOND OFFERING.—Reports state 
that Adelard Gibeau, City Controller, will receive bids until 10 a. m. Jan. 
30 for $26,314 7-year aver. and $15,228 3-year aver. 44% improvement 
bonds. Int. semi-ann. Cert. check for 2% required. 4 

COLUMBUS, Columbia County, Wisc.—BOND SALE.—On Jan. 20 
the $6,000 444% park-impt. bonds were awarded to Powell, Garard & Co., 
Chicago, for $6,145, equal to 102.416. Denom. $500. Date Nov. 1 1916. 
Int. ann. on Oct. 1. ue $500 yearly, Oct. 1 from 1921 to 1932 incl. 


CONTINENTAL VILLAGE SCHOOL DISTRICT (P. O. Continen- 
tal), Putnam County, Ohio.— BOND OFFERING.—J. H. Young, Clerk 
of Board of Education, will receive bids until 12 m. Feb. 14 for $2,300 
5%% 18-year average school assessment bonds. Denom. 1] for $300, 4 for 
$500. Date Feb. 14 1917. Int. F. & A. at office of District Treasurer. 
Due from 16 to 20 years after date. Certified check on the Continental 
Bank of the village of Continental for 5% of bonds bid for, payable to the 
District Treasurer, required. Bonds to be delivered and paid for within 
ten days from time of award. Successful bidder to furnish blank bonds 
at own expense. 

COOK COUNTY (P. O. Chicago), Ill.— DESCRIPTION OF BONDS.— 
The $1,000,000 4% coupon road bonds which were awarded to the Mer- 
chants’ Loan & Trust Co. of Chicago on Jan. 11 at 100.7383—V. 104, p. 
279—are dated June 1 1915 and are in the denomination of $500. Int. 
J. & D. at the County Treas. office. Due $200,000 yearly on June 1 from 
1921 to1925incl. Bonded debt, including this issue, $10,742,500. Assess. 
ver 1915, $1,115,180,597; total value of all taxable property, $3,345,541,- 

91. 


& 


COPIAH COUNTY (P. O. Hazlehurst), Miss.—BOND OFFERING.— 
Proposals (sealed or verbal) will be received until 12 m. Feb. 5 by J.C. 
Smith, Clerk Bd. of Co. Supers., for $8,500 5% coupon tax-free Dist. No. 
5 road-impt. bonds. Denom. $500. Date April 11917. Int. ann. on 
Apr. 1 at Hazlehurst. Due $500 yearly from 1928 to 1941 incl. and $1,500 
1942. Cert. check for $425, payable to the Co. Treas., required. 4 — mei 


COVINGTON, Kenton County, Ky.—BOND SALE.—On Jan. 18 the 
$140,000 4% coupon funding bonds (V. 103, p. 2258) were awarded to Field, 


ponerse & Co. of Cincinnati for $141,603 34 (101.145) and int. Other 

yids were: 

Seasongood & Mayer, Cin__$141,470|Cummings, Prudden & Co., 

Wm. R. Compton Co., Cin. 141,407 1 ats Sc Ia a $140,378 

Tillotson & Wolcott Co., Sidney Spitzer & Co., Tol_. 140,175 
CHPUGIONS .. ne iiocmccumec 140,924|;German National Bank, 

Kissel, Kinnicutt & Co. ,- See eeeen |... ...<55'< 140,000 


Chicago ______________| 140,900| Provident S. B. & Trust Co., 
. E. Denison & Co., Clev. 140,714| Cincinnati _.....-.----- 140,000 


CRESCO, Howard County, Iowa.—BOND SALE.—An issue of $18,000 
444% refunding bonds has been purchased by Geo. M. Bechtel & Co. of 
Davenport. Denom. $500. Date Oct. 2 1916. Int. M. & N. Due 
serially May 1 from 1922 to 1933 incl. 


CURRY COUNTY SCHOOL DISTRICT NO. 1 (P. O. Clovis), New 
Mex.—BOND OFFERING.—Proposals will be received until 10 a. m. Jan. 
30 by R. E. Brown, County Treas., for $50,000 5% 10-30-year (opt.) 
coupon tax-free building and equip. bonds. Denom. $500. Date Feb. 1 
1917. Int. F. & A. Cert. check for 5%, payable to the County Treas., 
3onded debt, including this issue, $86,000. Assess. val. 1916, 


C 


$2,484,470. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BOND OFFER- 
ING.—Proposals will be received until 10 a. m. Feb. 7 (time extended from 
Jan. 6) by E. G. Krause, Clerk Bd. of Co. Commrs., for $600,000 4%% 
bridge coup. bonds. V. 103, p. 2357. Auth. Secs. 2434, 2435 and 2438, 
Gen. Code, 1 election held Nov. 61910. Denom. $1,000. Date Dec. 1 

Principal and semi-annual interest—A. & O.—payable at office 
of County Treasurer. Due $10,000 Apr. 1 and Oct. 1 1922; $20,000 each 
six months from Apr. 1 1923 to Oct. 1 1927, inel., and $10,000 each six 
months from Apr. 1 1928 to Oct. 1 1946, incl. _Cert. check on a bank other 
than the one making the bid, for not less than 1% of bonds bid for, payable 
to the Co. Treas., required. Checks must be unconditional. Purchaser 
to pay accrued interest. A complete transcript of all proceedings relative 
to the issue of said bonds together with the form of bond to be used, and 


ari 


the form of bid for said bond can be had upon application to said board. 
! 


Principal and semi- | 


Bonded debt Oct. 17 1916, general bonds, $9,435,133; issued under Sec. 
6912, Gen. Code (additional), $3,237,958. Cash value of sinking fund, 
$316,241. Assess. val. 1915, real estate, $750,818,350; personal, $368,- 
673,410; actual value (estimated), $1,500,000. 


wen 


CYPREMONT DRAINAGE DISTRICT, La.—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. Feb. 5 by C. P. Sims, Vice-Pres. 
Board of Directors, at the Citizens’ Bank of Jeanerette, for $14,000 5% 
Sub-Drainage District No. 2 drainage bonds. Denom. $100. Due 
Purchaser to pay for printing 





serially June 1 from 1918 to 1952, inclusive. 
of bonds. 














JAN. 27 1917.] 


THE CHRONICLE 





379 








DAYTON SCHOOL DISTRICT (P. O. Dayton), Ohio.—BOND OF- 
FERING.—Bids will be received until 12 m. Mar. 1 by C. J. Schmidt, Clerk 
Bd. of Ed., for $100,000 444% coup. school bonds. Denom. $1,000. 
Date day of sale. Prin. and semi-ann. int.—M. & S.—payable in N. Y. 
Due $10,000 Mar. 1 1921 and $5,000 yearly on Mar. 1 from 1923 to 1940 
incl. Cert. check on a solvent bank or trust company for 5% of bonds bid 
for, payable to the ‘‘Board of Education,’’ required. , 

The above bonds will be sold subject to their rejection by the Sinking 
Fund and the State Industrial Commission. 


DENT COUNTY (P. O. Salem), Mo.—BOND OFFERING.—Sealed 
bids will be received until 12 m. Feb. 5 by James H. McDonald, Clerk of 
County Court, for $20,000 of an issue of $160,000 414% coupon road bonds. 
Auth. Secs. 10,520-10,525, Rev. Stat. Mo. 1909. Denom. 50 for $100, 
15 for $1,000. Date Jan. 1 1917. 


Prin. and semi-ann. int. (J. & J.) 
payable at the Co. Treas. office. Due on or before Jan. 1 1937. Cert. 
check on a Dent County or Salem bank for 5% of bonds bid for, payable to 
the County Treas., required. Total bonded debt, including this issue, 
$166,000. Sinking fund, $57790. Assess. val. 1915, $3,577,661 75; 
est. true valuation, $11,000,000. ‘Total tax rate (per $1,000), $17 13. 
Official circular states that there is no controversy or litigation pending or 
threatening affecting the corporate existence or the boundaries of this 
county, the title of its present officials to their offices or the validity of these 
bonds, that no previous issues of bonds have been contested and that the 
principal and interest of all bonds previously issued has always been paid 
promptly at maturity. 


DES MOINES, Iowa.—BOND SALE.—The Continental & Commercial 
Trust & Savings Bank of Chicago has purchased at yr $180,000 44% 
21-year Grand Ave. bridge bonds, dated Dec. 1 1916. 


DETROIT, Mich.—BOND OFFERING.—Proposals will be received 
until 11 a. m. Feb. 10 by Geo. Engel, City Controller, for $966,000 public 
school and $100,000 grade separation 4% 30-year coupon or registered 
(purchaser’s option) tax-free bonds. Denom. $1,000. Date March 1 
1917. Principal and semi-annual interest payable at the current official 
bank of the City of Detroit in New York or at City Treasurer's office. 
Certified check on any national bank or at State bank of Detroit (or cash) 
for 2% of bonds bid for, required. No bids will be considered for less than 
$1,000. Total debt Jan. 20 1917, $24,278,057; sinking debt, $5.315,434; 
net debt, $18,962,623; exempt from limitation, $12,959,300; sinking funds, 
$1,482,106; leaves net debt under limitation, $8,685,429. Assessed valu- 
ation, $731,991,960. 


DEWITT COUNTY (P. O. Cuero), Tex.—BOND SALE.—On Jan. 9 
$32,000 5% 10-20-year (opt.) county jail bonds were awarded to the Guar- 


dian Trust Co. of Denver at 103.83. Denom. $500. Date Dec. 11 1916. 
mt. J. & D. 


DUNDEE, Monroe County, Mich.—BOND SALE.—This village re- 
cently sold an issue of $35,000 water-works-system bonds. 


DURANT SCHOOL DISTRICT (P. O. Durant), Bryan County, 
Okla.—BOND SALE.—BOND ELECTION.—This district has disposed of 
an issue of $92,000 building bonds. Thissale was made subject to the result 
of an election which was held Jan. 24, at which the question of issuing the 
bonds was submitted to the voters. 


Clerk Board of County Commissioners. 


Denom. $1,000. 
1917. Int. (rate not to exceed 5% ) payable semi-ann.—F. & A 
Due $4,000 yearly Feb. 1 from 1922 to 1946 incl. 


Date Feb. 1 


—in N. 
Certified check for 2% 


of amount of bid, payable to the Chairman of Board of County Com- 


missioners, required. Bonded debt, including this issue, $475,000. Sink- 
ing fund, $50,000. Assessed valuation 1916, $16,702,059. Total tax 
rate, per $1,000, $10 30. ; = omy 





GEORGIA.— WARRANT SALE.—On Jan. 24 the $1,500,000 school 
warrants, due Feb. 1 1918 (V. 104, p. 280) were awarded, it is stated, to the 
FS ee ~ a Bank, Atlanta, and the Guaranty Trust Co., N. Y., at 34% 

iscount. ae gee ae ee 


GLOUCESTER, Essex County, Mass.—TEMPORARY LOAN he. 
ports state that a loan of $100,000 dated Jan. 29 and maturing Nov. 12 


4 


1917 has been negotiated with the CapefAnn Nat. Bank at 2.749%. 4 
GOODING HIGHWAY DISTRICT (P. O. Gooding), Goodin 


¥ 


County, Idaho.—BOND OFFERING.—Sealed bids will be received unti 
2 p. m. Feb. 2 by C. E. Miller, Sec.-Treas., for $50,000 10-20-year opt. 


coupon road and bridge-building bonds at not exceeding 6% int. “Denoms. 
not less than $500 nor more than $1,000. Date Mar. 1 1917. Int. semi- 


ann. at Chicago or N. Y. Certified check for $3,000, payable to the Sec.- 


Treas., required. The district has no indebtedness. Assessed valuation 
1916, $2,341,508. Total tax rate, per $1,000, $3 06. 


GREENBRIER COUNTY (P. O. Lewisburg), W. Va.—BOND OF- 
FERING.—Proposals will be received until 2 p. m. Feb. 6 by John S. Craw- 
ford, Clerk of Co. Court, it is stated, for $103,000 5% 1-30-yr. serial Fort 
Spring Magisterial Dist. road bonds. Denoms. $500 and $1,000. Date 
Jan. 11917. Cert. check for 2% required. 

HAMMONTON, Atlantic County, N. J.—BOND SALE.—On Jan. 11 
the issue of 5% 5'4-yr. aver. fire apparatus and funding bonds—V. 104, 
p. 87—-was awarded to Hornblower & Weeks of N. Y., at 103.70 for $12,000 
of bonds. The other bidders were: 

Geo. 8. Fox & Sons_-__-__- $12.404 05| Geo. B. Gibbons & Co_ __ $12,308 09 
M.M. Freeman & Co____ 12,394 56 | Security Tr. Co., Phila_ 12,063 75 





Wm. R. Compton Co____ 12,360 00| Hammonton Tr. Co_____ 12,060 00 
H. L. Crawford & Co____ 12,332 00 
; This item was erroneously reported under the head of Hammonton, N. Y. 
in V. 104, p. 180. fi 


HARRISON COUNTY (P. O. Corydon), Ind.—BOND OFFERING .— 
Proposals will be received until 2 p. m. Feb. 6 by T. W. Knight, County 
Treasurer, for $2,300 4% 6-year average A. D. Fleshman et al. road bonds. 
Denom. $115. Date Jan. 5 1917. Int. M. & N. Due $115 each six 
months from May 15 1918 to Nov. 15 1927 incl. *-2"* « » ae 


HASKELL, Muskogee County, Okla.—BOND OFFERING.—Pro- 
posals will be received until Feb. 5 by W. 8S. Bush, Town Clerk, it is stated, 
for $20,000 6% electric-light bonds. Int. semi-annual. Due $5,000 in 
5. 10, 15 and 20 years. 


HASTINGS SCHOOL DISTRICT (P. O. Hastings), Adams County, 
Neb.—BOND OFFERING.—Bids will be received until 8 p. m. Feb. 12 by 
Henry E. Davidson, Sec. Board of Education, for the $200,000 coupon site- 
purchase, building and equipment bonds authorized by vote of 638 to 567 


be 





EAST AURORA (Village), Erie County, N. Y.—BOND SALE.—On 
Jan. 17 the following four issues of reg. bonds, aggregating $42,100, were 
awarded to Crandell, Sheppard & Co. of N. Y.: 
$16,500 Buffalo St. bonds at 100.17 for 4.10s. Denom. 15 for $1,000, 5 for 

- Due $3,300 yearly on Jan. 1 from 1922 to 1926 incl. 
11,650 Pine St. bonds for $11,669 80—100.169—for 4.10s. Denom. 10 
for * 000, » for $330. Due $2,330 yearly on Jan. 1 from 1922 
to 1926 incl. 

8,450 East Main St. bonds at 100.12 for 4.20s. Denom. 5 for $1,000, 

5 for $680. Due $1,690 yearly on Jan. 1 from 1918 to 1922 incl. 
5,500 Main St. electric-lighting bonds at 100.17 for 4.10s. Denom. 5 for 

$1,000, 5 for $100. Due $1,160 yearly on Jan. 1 from 1922 to 

1926 inclusive. 

Date Jan. 1 1917. 
is furnished: 


Int. semi-ann. The following financial statement 


Assessed val. real estate_$2,242,755| Sewer bonds outstanding. $105,500 
Assess. val. pers’l prop_- 37,3001 Paving bonds... .........~ 32,560 
Total assessment___-__- Re a | en $138,060 
Exempt property___----- 74,300; Water bonds outstanding -_ 62,000 
Net assessment_____-_- $2,205,755 | Tot.bd.dt.excl.present iss. $200,060 


EAST BATON ROUGE PARISH SCHOOL DISTRICT NO. 8, La.— 
BOND OFFERING.—Sealed proposals will be received until 10 a. m. 
Feb. 14 by W. B. Hatchie, Sec. and Supt. Parish School Board (P.O. Baton 
Rouge), for $3,000 5% building and equipment bonds. Denom. $600. 
Date Feb. 11917. Prin. and semi-ann. int.—J. & J.—at the Sec. & Treas. 
office or at a place designated by the purchaser of bonds. Due $600 

early Feb. 1 from 1918 to 1922 incl. Yertified check for 1% of bonds 
id for, payable to M. F. Amrhein, Pres. of School Board, required. This 
district has no indebtedness. Assessed valuation of Dist., $200,000. 

ESSEX COUNTY (P. O. Salem), Mass.—LOAN OFFERING.—It is 
stated that the County Treasurer will receive bids until 12 m. Jan. 30 fora 
loan of $700,000 dated Feb. 1 1917. Due $150,000 Nov. 10, $100,000 
Nov. 20 and Nov. 30 $150,000 Dec. 10 and $100,000 Dec. 20 and Dec. 30°17. 

ESSEX COUNTY (P. O. Newark), N. J.—BONDS PROPOSED.— 
According to reports the County Park Commission has requested the 
Board of Freeholders to issue $500,000 bonds to purchase a site in the 
Vailsburgh section. 


FAIRMONT, Marion County, W. Va.—BOND SALE.—On Jan. 22 
the $760,000 4%% 19-year (average) coupon general improvement and 
refunding bonds (V. 103, p. 2446) were awarded to Weil, Roth & Co. and 
Seasongood & Mayer, both of Cincinnati, for $773,777 77 (101.812) and 
interest, a basis of about 4.36%. Other bids were: 


Stacy & Braun, Toledo, and Wm. R. Compton Co., St.Louis-_-- -- $773,956 
Atierander heown @& Gone, BOMminIOle.. .. . .. aw occa ncsccnnenncwcee= 771,538 
Sidney Spitzer & Co., Toledo_- 5 ae oe Sa cima Teen 
Field, Richards & Co., the Provident Savings Bank & Trust Co. fi 

and John Nuveen & Co : a Rees es _.. 768,360 
Robert Garrett & Sons, Fidelity Trust Co. and Lyon, Singer & Co_ 768,137 
Hornblower & Weeks, New York ~ ies ¢ omens mao 
Otis & Co... A. B. Leach & Co. and Tillotson & Wolcott Co_____- 766,232 


National Bank of Fairmont 766,000 

FAIRPORT, Monroe County, N. Y.—BOND OFFERING.—Geo. G. 
Mulliner, Vil. Treas., will receive bids until 7 p. m. Feb. 23 for $25,000 
1-25-vear serial drainage and $21,000 4-year average street bonds, 
it is said. Int. annual. 


FALL RIVER, Bristol County, Mass.—TE MPORARY LOAN.—This 
city recently negotiated a loan of $200,000 dated Jan. 24 1917 and maturing 
Nov. 7 1917 with Harris, Forbes & Co. of Boston at 2.97% discount, it is 
stated. 


FITCHBURG, Worcester County, Mass.—LOAN OFFERING.— 
Reports state that proposals will be received until 12 m. Feb. 7 by the City 
Treasurer for a loan of $400,000, maturing Nov. 1 1917. 


FITZGERALD, Ben Hill County, Ga.—BOND SALE.—On Jan. 11 
the $23.000 5% 30-year school-building bonds were awarded, it is stated, 
to R. N. Berrien, Atlanta, at 104.60. These bonds_were previously 
awarded on Oct. 24 1916 to the W. M. Davis Co. of Macon, but were 
subsequently refused by it on account of alleged irregularities in the pro- 
ceedings. The city called another election for Jan. 15 to re-submit the 
question, but this election was called off and the bonds awarded as stated 
above. 

GARLAND SCHOOL DISTRICT (P. O. Garland), Sampson County, 
No. Caro.—NO BONDS PURCHASED.—Sidney Spitzer & Co. of Toledo 
advise us that the reports stating that their company purchased $20,000 
5% building bonds are erroneous.—V. 104, p. 250. 


GARY, Lake County, Ind.—BOND SALE.—On Jan. 18 the $60,000 
4% % 20-year park bonds—V. 103, p. 2447—-were awarded to Miller & Co. 
of Indianapolis for $64,400—107.333—and int. Other bidders were: 
Meyer-Kiser Bank_----- wath. could. © Wie & Oe. cicncesa *$63 ,750 
Fletcher Amer. Nat. Bank__ 64,050! R. L. Dollings Co_-_-._._-- 62,789 

*;This bid was on condition that interest be paid semi-annually. 

GASTON COUNTY (P. O. Gastonia), No. Caro.— BOND OFFERING. 
—Further details are at hand relative to the offering on Feb. 16 of the 
$100,000 coupon bridge-building bonds—V. 104, p. 280. Proposals for 
these bonds will be received until 12 m. on that day by O. B. Carpenter, 


OF 
vo /¢ 


at the election held Oct. 16 1916—V. 103, p. 1530. Denom. $1,000. 
Date April 1 1917. Prin. and semi-annual int., payable at the State 
Treas. office. Bids are asked for on three propositions, maturing as follows: 
$100,000 10-20-year (opt.) bonds ar 49% or 444% interest. 
60,000 5-10-year (opt.) bonds at 4% ,4%% or 5% interest. 
40,000 1-5-year (opt.) bonds at 4% , 5% or 54% interest. 

Bonded debt, including this issue, $248,000. Assessed val. of Dist. 1916, 
$2,186,964. Actual assessed val., $10,934,820. <A certified check for 2% 
of bonds bid for, payable to the above Secretary, required. The Secretary 
will also receive alternate bids on the bonds, delivery to be made as follows: 
$40,000 April 1 1917, $60,000 June 1 1917 and $100,000 Aug. 1 1917; or 
$40,000, payable $10,000 in 2, 3, 4 and 5 years. OE ih Pee | 


HAYS COUNTY (P. O. San Marcos), Tex.—BOND OFFERING.— 
Further details are at hand relative to the offering on Feb. 1 of the $75,000 
5% Dist. No. 3 road-const. bonds (V. 104, p. 280). Proposals for these 
bonds will be received on or before the above day by J. R. Wilhelm, Co. 
Judge. Auth. Chap. 2, Title 18, R. 8S. 1911 of Texas, and vote of 135 to 
125 at an election held in the Dist. on Jan. 6. Denom. $1,000. Date 
Jan 81917. Int. A. & O. at the Hanover Nat. Bank, N. Y., Texas State 
Treasury or at the Co. Treas. office, at option of purchaser. Due Jan. 8 
1957, subject to call $2,000 yrly. from 1920 to 1929 incl. and $5,000 yrly. 
from 1930 to 1940 incl. Cert. check for $1,000, payable to the Co. Judge, 
required. The district has noindebtedness. Assess. val. 1916, $1,196,580; 
real value, $2,000,000. 

HOBOKEN, N. J.—BONDS PROPOSED —It is stated in local papers 
that an issue of $15,500 school-refunding bonds is under contemplation. 


HOLYOKE, Mass.—LOAN OFFERING.—Proposals will be received 
until 10 a. m. Jan. 30 by the City Treasurer for a loan of $200,000, dated 
Jan. 31 1917, and maturing Oct. 22 1917, it is said. 


™ IBERIA AND ST. MARY DRAINAGE DISTRICT, La.—BOND 
OFFERING.—Proposals will be received until 10 a. m. Feb. 5 by J. C. 
Akers, Dist. Pres. at the Citizens Bank of Jeanerette, for $24,000 5% Sub- 
drainage Dist. No. 3 drainage bonds. Denom. $100. 


Due serially June 1 
from 1918 to 1952, incl. Purchaser to pay for printing of bonds. 


INDEPENDENCE, Tangipahoa Parish, La.—BOND SALE.—On 
Jan. 22 an issue of $22,000 water-works-system-constr. bonds was awarded, 
it is stated, to the Farmers’ & Merchants’ Bank of Independence at par. 

JACKSON UNION SCHOOL DISTRICT (P. O. Jackson), Jack- 
son County, Mich.—BOND ELECTION.—An election will be held 
Feb. 3 to vote on the question of issuing $175,000 414% school completion 
and equip. bonds. Due $6,000 in 3,4and 5 years: $7,000, 6 vears: $8,000, 
7 $9,000, 8 years; $10,000, 9 years; $11,000, 10 years; $12.9000, 

1 $15,000, in 


years, 
11 years; $13,000, 12 vears; $14,000, 13, 14 and 15 years anc 
16, 17 and 18 years after date. 








““BOND OFFERING Additional information is at hand relative to the 
offering on Feb. 2 of the $185,000 41% % 11%4-yr. aver. cour too] bonds 
V. 104, p. 281. Proposals for these bonds will be received until 7 p. m. 
on said day by Geo. W. Scotford, Sec., Bd. of Ed. lenom. $590 and 
1 &1,.000. Date Feb. 1 1916. Int. F. A. in Jackson or N. Y. Due on 
| Feh. 1 as follow [3.000 1919: 5.000 1929 and 1991: &8,N00 1922, 1923 
| and 1094: 811.000 1925, 1926 and 1627: £12,000 1928, 1929 and 1939: $15 
090 1931. 1932 and 1933, and $17,000 1934 and 1935 Cert. check for 2% 
| of bonds hid for, pavable to the above Secretary, required. Pics must he 
| unconditional Purchaser accept delivery of bonds within 5 days. 
| Bonds will be sold with approving opinion of Theo. 8. Chapman of Chicazo. 
| Aggregate indebtedness (incl. this issue $511,000; a val., $38, 
101,468. 


JARRELL INDEPENDENT SCHOOL DISTRICT (P. O. Jarrell), 
Williamson County, Tex.—BOND SALE.—The German American Trust 
Co. of Denver has been awarded $10,000 5% 49-year school bonds at 
100.25. Denom. $1,000. Date July 11916. Int. J. & J. 


JAY COUNTY (P. O. Portland), Ind.—BOND OFFERING.—Bids 
will be received until 10 a.m. Feb. 1 by John W. Current, County Treasurer, 
for the following 44% 6-year aver. highway-improvement bonds: 
18.000 S. W. Kuder et al. road bonds in Madison Twp. Denom. $900. 
“15.200 James M. Macy et al. road bonds in Jackson Twp. Denom. $760. 

Date Feb. 11917. Int. M.& N. Due one bond of each issue each six 
months from May 15 1918 to Nov. 15 1927 incl. 


KING COUNTY (P. O. Seattle), Wash.—BOND SALE.—On Jan. 16 
the $500.000 20-vear gold road bonds (V. 103, p. 2359) were awarded, it is 
stated, to the Dexter-Horton National Bank of Seattle and the Harris 
Trust & Savings Bank, Chicago, at 100.25, $250,000 as 4s and $250,000 as 
44s. 

KLAMATH FALLS, Klamath County, Ore.—-BID REJECTED.—The 
bid of Keeler Bros. of Denver, which was the only offer received for the 
€390.900 10-59-yr. (opt.) gold reg. railroad constr. bonds offered for sale on 
Jan. 15 (V. 104, p. 88) was rejected. 


KNOXVILLE, Knox County, Tenn.—BONDS PROPOSED.—Local 
papers state that an Act has been passed by the 1917 State Legislature 
authorizing the issuance of $30,000 Oakwood street improvement and 
school-building and equipment, $30,000 Mountain View street and sewer 
improvement and water main extension, Park City _school building, 
equipment and improvement and water-main extension, $500,000 municipal 
improvement and $30,000 Lonsdale street and school-building improvement 
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and sewers and water mains extension 5% 20-year coupon bonds. 
semi-annual. See item on preceding page of this department among our 
** News Items.”’ 


KOSCIUSKO COUNTY (P. O. Warsaw), Ind.—BOND SALE.—On 
Jan. 18 the $36,600 44% 6-yr. aver. road bonds—V. 1094, p. 181—were 
awarded to J. F. Wild & Co. of Indianapolis, for $38,066 75, equal to | 
104.007. ‘The other bidders were: 


Union Tr. Co., Indpls____$37,973 40! Meyer-Kiser Bank $37,851 
Preed, Elliott & Harrison. 37,932 00 Miller & Company-.- 37 842 
Flet. Amer. Nat. Bank- 37 896 OG 

KOSSUTH COUNTY DRAINAGE DISTRICT NO. 114, Iowa. 


BOND SALE.—This district d 
age bonds. 

KUTZTOWN, Berks County, Pa.—BONDSTOBE SOLD LOCALLY .— 
This borough proposes to sell to local investors an issue of bonds to pur- 
chase the plant of the Kutztown Water Co. for $59,000. 

LAFOURCHE BASIN LEVEE DISTRICT (P. O. Donaldsonville), 
La.—BOND OFFERING.—Proposals will be received until 11 a. m. Feb. 27 
by C. C. Weber, Secy. Bd. of Commrs., for $150,000 5% 5-10-year serial 
gold bonds. Denoms. $500 & $1,000. Cert. check for $1,000, payable to 
the Bd. of Commrs., required. 


i ed of, in November last, $42,000 drai 
fe 4 ‘ - , wae Ty 


The official notice of this bond offering will be found among the advertise- 


ments elsewhere in this Depariment. 


LAFAYETTE, Lafayette Parish, La.—BONDS VOTED.—Reports 
state that the election held Jan. 23 resulted in favor of the questions of issu- 
ing $90,000 sewerage-system, $30,000 water-works-ext. and $20,000 fire- 
protection bonds. 

LAKE WORTH INLET DISTRICT, Palm Beach County, Fla.— 
BOND OFFERING.—Sealed bids will be received until 12 m. Feb. 23 by 
H.C. Hood, chairman Bd.of Commrs. (P.O. Building, West Palm Beach), 
for $200,000 5%% bonds. Cert. check for 10% required. 


LAPWAI VALLEY HIGHWAY DISTRICT (P. O. Lewiston), Idaho. | 


BOND SALE.—On Jan. 16 the $150,000 10-19-year serial road bonds (V. 
104, p. 181) were awarded to the Lumbermen’s Trust Co. of Portland at 
102.09 for 5s. Other bids were: 

International Trust Co. of Denver, $152,307 and int. for 5s. 

Spokane & Eastern Trust Co., Spokane, $151,575 and int. for 5s. 

Sweet, Causey, Foster & Co., Denver, $151,215 and int. for 5s. 

Keeler Bros., Denver, $150,040 90 and int. for 5%s. 

John E. Price & Co., Seattle, $158,296 and int. for 6s. 

Morris Bros., Portland, $159,045 and int. for 6s. 

Union Trust & Savings Bank, Spokane, $157,600 and int. for 6s. 


LAWRENCE, Essex County, Mass.—TEMPORARY LOAN.—On Jan. 
26 a loan of $200,000 dated Jan. 29 and maturing Nov. 6 1917 was awarded, 
reports state, to the First Nat. Bank of Boston at 2.91% discount. 


LEE COUNTY (P. O. Fort Myers), Fla.—BOND OFFERING.—Pro- 
posals will be received until 2 p. m. Feb. 5 by J. F. Garner, Clerk of the 
Circuit Court, it is reported for $190,000 5% Special Road & Bridge Dist. 
—— . highway impt. bonds. Int. semi-annual. Cert. check for 2% re- 
quired. 

LEWIS COUNTY (P. O. Hohenwald), Tenn.—BOND OFFERING.— 
Sealed bids will be received until 12 m. Feb. 15 by W. T. Tatum, County 
Judge, for $100,000 5% coupon tax-free road and bridge building bonds. 
Auth. Chap. 26, Public Acts of Tenn., 1913. Denom. $500 and $1,000. 
Date Jan. 11917. Int. J. & J. at place to be agreed upon. Due $2,500 
yearly Jan. 1 from 1918 to 1957 incl. Cert. check for $2,000, payable to 
the County Judge, required. The delivery of bonds will be made Mar. 1 
1917 unless a subsequent date be mutually agreed upon. The bonds will be 
printed at county cost and the approving opinion of Wood & Oakley of 
Chicago will be paid by county and furnished to the successful bidder on 
day of sale. Bonded debt, including this issue, $110,000. Sinking fund, 
Jan. 19 1917, $6,900. Assess. val. 1916. $1,385,180. 


LIMA, Allen County, Ohio.—BOND OFFERING.—Proposals will be 
received by David L. Rupert, City Aud., until 12 m. Feb. 15 for an issue 
of $49,000 4% % 13-yr. aver. refunding bonds., auth. Sec. 3916, Gen. Code. 
Denom. $1,000. Date Mar. 11917. Int. M.&S8. Due $1,000 each six 
months from Mar. 1 1918 to Mar. 1 1942,incl. Cert. check for 2% of bonds 
bid for, payable to the City Treas., required. Bonds to be delivered and 

= oy within 10 days from time of award. Purchaser to pay accrued 
nterest. 

LINCOLN COUNTY INDEPENDENT SCHOOL DISTRICT NO. 1 
(P. O. Lake Benton), Minn.—BOND OFFERING.—Sealed propesele will 
be received until 8 p. m. Feb. 1 by C. W. Stites, Secy. Bd. of Ed., for $50.- 
000 building bonds at not exceeding 4% % int. 1,000. Date 
Feb. 11917. Int. F.& A. Due $5,000 Feb. 1 1927 and 1932 and $40,000 
Feb. 1 1937. Cert. check for 2% of bonds bid for, payable to the Dist. 
Treas., required. 


LOS BANOS SCHOOL DISTRICT, Merced County, Calif.—BOND 
OFFERING .—Proposals will be received until 10 a. m Feb. 6 by P. J. 
Thornton, Clerk Bd. of Co. Super’s (P. O. Merced) for $63,000 5% building 
bonds. Denom. $1,000. Date March 11917. Int. annually. Due $2,- 
000 yearly March | from 1918 to 1929, incl. and $3,000 yearly March 1 from 
1930 to 1942, incl. Cert. check for 10% of amount of the bid, payable to 
the Chairman of the Bd. of Super’s, required. 


LOWELLVILLE, Mahoning County, Ohio.—BOND SALE.—Stacy 
& Braun of Toledo have been awarded at 107.37 the $25,000 5% 15-year 
average a bonds which were offered on Dec. 11, it is stated. 
—v. > Ds 


LUDLOW, Kenton County, Ky.— BOND SALE.—On Jan. 18 the $15,- 
000 4%% 20-year Elm St. viaduct bonds (V. 103, p. 2447) were awarded 
to Feibel-Elischak Co. of Cincinnati at 105.85 and int. 


LYNCHBURG, Campbell County, Va.—BOND RESOLUTION 
VETOED —Local papers state that the Mayor has vetoed the resolution, 
recently passed by the City Council, providing for the issuance of $360,000 
water-works bonds (V. 104, p. 181). 


LYONS (Village), Wayne County, N. Y.—BOND OFFERING .—Pro- 
posals will be received until 12 m. Jan. 30 by H. F. Zimmerlin, Village 
Clerk, for $15,000 water system bonds at not exceeding 5°% interest. 
$4,600 Jan. 1 1940 and $5,500 Jan. 1 1941 and 1942. 
of amount of bid required. 








Jenom. $ 


Cert. check for 2% 


MAQUOKETA, Jackson County, Iowa.—BONDS VOTED.—Accord- 


ing to reports, at a recent election the question of issuing $65,000 municipal 
electric-light-plant bonds was authorized. 


MARION COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 10 
(Citra), Fla.—BOND OFFERING.—Proposals will be received until 
2 p.m. Feb. 6 by J. H. Brinson, Supt. Board of Public Instruction (P. O 
Ocala), for $2,500 5% 20-year coupon funding bonds. Denom. $500. 
Date March 1 1917. Interest semi-annually at the County depository. 
Bonded debt, including this issue, $10,500. Floating debt, $2,210. 
Sinking fund, $1,115. Assessed valuation 1916, $232,934. 

MARYLAND, State of.—BOND SALE.—On Jan. 25 the issue of 


$600,000 4% tax-free road bonds (V. 103, p. 2447) was awarded to the 
Equitable Trust Co. of New York at 102.127. 


MASON CITY, Cerro Gordo County, lowa.—BOND SALE.—On 
Jan. 11 $52,000 4%% funding bonds were awarded to the First National 
Bank of Mason City at 104.55. Denom. $1,000. Date Jan. 1 1917. 
Interest semi-annual. Due $10,000 1921, 1925, 1929 and 1933, 
$12,000 1937. 

MASSACHUSETTS, State of.—BOND OFFERING.—Bids will be re- 
ceived by Chas. L. Burrill, State Treasurer and Receiver-General, at his 
office in Boston until 12 m. Feb. 7 for the following 4% gold reg. bonds, 
aggregating $4,024,100: 

Due Sept. 1 1917 


$5,100 armory bonds. , 
Due $5,000 yearly on Sept. 1 from 1918 to 1937 


100,000 armory bonds. 
inclusive. 
1,000,000 Port of Boston development bonds. 
Aug. 1 from 1917 to 1936 incl. 
4,000 Metropolitan Park bonds. Due $1,000 yearly on Jan. 1 from 
1918 to 1921 incl. 
50,000 Metropolitan Park bonds. Due $5,000 yearly on Jan. 1 from 
8 to 1927 incl. 
230,000 Metropolitan Park bonds, series 2. Due $23,000 yearly on Jan. 1 
from 1918 to 1927 incl. 44 


Interest | 


Due | 


and | 


Due $50,000 yearly on | 





285,000 Metropolitan sewerage bonds, North System. Due $8,000 
yearly on Sept. 1 from 1917 to 1921 incl. and $7,000 yearly on 
Sept. 1 from 1922 to 1956 incl. 

40,000 Metropolitan sewerage bonds, South System. 

on Sept. 1 from 1917 to 1956 incl. 

150,000 Metropolitan water bonds. Due $5,000 yearly on Jan. 1 from 
1918 to 1947 inel. 

895,000 State highway bonds. Due $90,000 yearly on Oct. 1 from 1917 
to 1921 incl. and $89,000 yearly on Oct. 1 from 1922 to 1926 incl. 

765,000 State House construction bonds. Due $40,000 yearly on Oct. 1 
from 1917 to 1929 incl. and $35,000 yearly on Oct. 1 from 1930 
to 1936 incl. 

500,000 Western State highway bonds. Due $36,000 yearly on Oct. 1 
from 1917 to 1926 incl. and $35,000 yearly on Oct. 1 from 1927 
to 1930 incl. 

Certified check on a national bank or trust company of Massachusetts 
or New York City for 2% of amount bid for, payable to the above Treasurer 
and Receiver-General, required. All bids to include accrued interest. 
Purchaser will be furnished with a copy of opinion of Attorney-General af- 
firming the legality of these bonds. Debt statement as of Dec. 1 1916 fol- 
lows: Direct debt, $49,972,119; sinking funds, $19,394,862; contingent 
debt, $76,958,543; sinking funds, $21,869,118; totai net bonded debt, $85,- 


666,682. 


MEDFORD, Jackson County, Ore.—BOND SALE.—On Jan. 18 the 


Due $1,000 yearly 





$30,000 5% coupon refunding bonds—V. 103, Pp. 2447 -were awarded to 
Kalman, Matteson & Wood of St. Paul at 106.05 and int. There were 
several other bids received. 





MELROSE, Middlesex County, Mass.—NOTE SALE. On Jan. 23 
| the two issues of 4% coupon notes, aggregating $13,800 (V. 104, p. 281), 
| were awarded to Blodget & Co. of Boston at 102.52 and int. The other 


bidders were: 4 
R. 7. tas Ye 9 ee ee 102.34! Merrill, Oldham & Co_-_---- 101.529 
Adams & Co 102.04 |Cropley, McGaragle & Co---100.25 
MERCER COUNTY (P. O. Mercer), Pa.—BOND SALE.—The Mellon 
Nat. Bank of Pittsburgh, recently purchased $200,000 4% funding bonds 
Denom. $500 and $1,000. Due serially Sept. 1 from 1921 to 1931, incl 
Net debt, $532,659; assess val., $39,500,290. 
MIDDLESEX COUNTY (P. O. Cambridge), Mass.—TEMPORARY 
| LOAN.—On Jan. 24 the loan of $200,000, maturing Nov. 7 1917 (V. 104, 
p. 281) was negotiated, it is stated, to S. N. Bond & Co. of N. Y. at 24% 
discount. 


MIDDLETOWN, Butler County, Ohio.—BOND SALE.—On Jan. 18 
the $25,662 60 5% 5%-year average street assessment bonds (V. 103, D. 
2447) were awarded to the Oglesby & Barnitz Co., of Middletown, for 
| $26,763 60, equal to 104.329. The premiums offered by the other bidders 


ped H. L. Dollings, Columbus__ $923 85 


Seasongood & Mayer, Cin__.$915 00 : 
Sidney Spitzer & Co., Toledo. 680 00) First Nat. Bank, Cleveland_1,035 40 


Prov. 8S. B. & Tr. Co., Cin__ 911 02) Fifth-Third Nat. Bk., Cin_. 990 60 
A. E. Aub & Co., Cincinnati. 942 40) Tillotson & Wolcott Co., ‘ 

Ohio Nat. Bank, Columbus. 966 60 Cleveland ........ a == 929 28 
New First Nat. Bank, Colum. 775 00) Breed,Elliott & Harrison ,Cin1 042 10 
Davies-Bertram Co., Cin__. 888 00, Channer & Sawyer, Cincin-. 701 57 


MISSOULA COUNTY (P. O. Missoula), Mont.—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. Jan. 30 by W. J. Dabington, 
County Clerk and Recorder, for the $75,000 44% 18-20-year opt. gold 


coupon high-school-building bonds voted Nov. 7 1916—V. 104, p. 181. 
Denom. $1,000. Int. J. & J. at the County Treasurer's office. Certified 


check for $1,000, payable to the county, required. Bonded debt, including 
this issue, $535,100. Floating debt Jan. 1917, $230,073. Sinking fund, 
$42,267 71. Assessed val. 1916, $16,266,689. State and county tax rate, 
per $1,000, $19 75. 


MOHAWK (Village), Herkimer County, N. Y.—BOND SALE.— 
Reports state that H. A. Kahler & Co. of N. Y. recently purchased an issue 
of $6,000 1-12-year serial electric-light refunding bonds at 100.20 for 4s. 


MONTEVIDEO, Chippewa County. Minn.—BOND OF FERING.— 
Proposals will be received until 8 p. m. Feb. 9 by B. O. Bonn, City Clerk, 
for $70,000 4%% tax-free First St. and Lincoln Ave. paving bonds author- 
ized by vote of 467 to 140 at the election held Jan. 16. Denoms. $7 ,000 or 
$1,000. Date March 11917. Int. M.& 8. Due $7,000 yearly March 1 
from 1918 to 1927, inclusive. Certified check for $500, payable to the 
City Clerk, required. Bonded debt, including this issue, $114,000. F loat- 
ing debt Jan. 1 1917, $17,723 11. Estimated real and personal property, 
$3,888,960. Purchaser to furnish blank bonds and coupons. | City 
Attorney J. O. Haugland will give his opinion as to the legality of this issu® 


NEILL’S CREEK TOWNSHIP (P. O. Lillington), Harnett County, 
No. Caro.—BOND OFFERING.—The Board of Road Commrs. will sel 
at public auction at 12 m. Feb. 12_15,0006% coupons road bonds. Denom. 
$500. Date Feb. 11917. Int. F. & A. Due Feb. 1 1937. Cert. check 
(or cash) for $300 required. 


NEMAHA COUNTY SCHOOL DISTRICT NO. 44 (P. O. Corning), 
Kans.—BONDS VOTED.—This district at a recent election authorized 
the issuance of $12,000 44%% building bonds. Denom. $500. Date 
July 11917. Due serially beginning July 11920. J.B. Baker is Dist. Clk. 


NEWARK, N. J.—TEMPORARY LOAN.—On Jan. 19 a loan of $250,- 
000 maturing in six months was negotiated with S. N. Bond & Co. of 
N. Y. on a 3% basis. 


NEW BEDFORD, Bristol County, Mass.—BOND SALE.—On Jan. 24 
the two issues of 4% sewer bonds, aggregating $92,405 04 (V. 104, p. 282,) 
were awarded to Arthur Perry & Co., of Boston, at 103.185. 


The other bidders were: ign 
Chandler, Wilbor & Co_-_.-- 103.09 |R. UT 2: 102.099 
Curtis & Sanger_.........- 507.761 (neem & OO... accucnceu 102.04 


Estabrook & Co 102.68 |Cropley, McGaragle & Co_-101.02 
Bioaee & Co. ....-<c«««cn« 102.67 | 


NEW LONDON, Okla.—BONDS VOTED.—The question of januing 
$30,000 sewer, $10,000 water and light plant extension and $7,500 city-hal 


bonds carried at the election held Jan. 5. 


NEW PHILADELPHIA SCHOOL DISTRICT (P. O. New Philadel- 
phia), Tuscarawas County, Ohio.—BOND SALE.—On Jan. 18 the $20,- 
000 5% school bonds—V. 103, p. 2448—were awarded to Tillotson & Wol- 
cott Co. of Cleveland at 106.57, it is stated. 


| NEW WILSON SCHOOL DISTRICT (P. O. New Wilson), Carter 
| County, Okla.—BOND SALE.—On Jan. 1 $10,000 6% 20-year building 
| bonds were awarded to Robinson & Taylor of Oklahoma City. 


NIAGARA FALLS, Niagara County, N. ¥Y.—BONDS VOTED.—The 
question of issuing $88,000 school bonds carried at the election held Jan. 18 
by a vote of 206 to 55. 


NICHOLAS COUNTY (P. O. Carlisle), Ky.—DESCRIPTION OF 
BONDS.—The $28,000 5% road and bridge funding bonds awarded at par 
and int. on Dec. 29 to J. C. Mayer & Co. of Cincinnati (V. 104, p. 282) 
are in the denom. of $1,000 and dated Dec. 30 1916. Int. J. & D. Due 
$7,000 1920, 1924, 1928 and 1932. 


NORFOLK, Va.—BOND SALE.—An issue of $36,000 44%% 15-year 
serial street-improvement bonds was awarded at par on Nov. 2 1916 to the 
Board of Sinking Fund Commissioners. Date Oct. 1 1916. 

NORFOLK COUNTY (P. O. Dedham), Mass.—NOTE OFFERING.— 
Reports state that the County Treasurer will receive bids until 10 a. m. 
Jan. 31 for an issue of $10,000 4% notes dated Jan 15 1917 and maturing 
| Dec. 1 1919. ‘ a 
| OAKWOOD (P. O. Dayton), Montgomery County, Ohio.—BOND 

SALE.—Reports state that Davies-Bertram Co. of Cincinnati have pur- 
| chased the four issues of 5% bonds, aggregating $20,300, mentioned in 








V. 103, p. 2448. 


OKANOGON COUNTY SCHOOL DISTRICT NO. 47, Wash.— 
BOND SALE.—The $2,000 10-year building bonds offered on Dec. 5 
| (V. 103, p. 1811), were awarded on that day to the Exchange National 
| Bank, of Spokane, at par for 5s. : 
| OKMULGEE COUNTY (P. O. Okmulgee), Okla.—BOND SALE.— 
|; On Jan. 18 the $800,000 5% 1-25-year serial road-construction bonds (V. 
104, p. 182) were awarded to R. J. Edwards of Oklahoma City at 105.515, 
| 


| a basis of about 4.437%. Denom. $1,000. Date Dec. 15 1916. Interest 


J. & D. Due $32,000 yearly from 1917 to 1941, inclusive. 
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ONOTA TOWNSHIP (P. O. Munising), Alger County, Mich.— 
BOND OF FERING.—Proposals for an issue of $20,000 5% road bonds will 
be received until Mar. 1 by Frank Wolf, Twp. Supervisor. Of the purchase 
price $10,000 must be paid at time of sale and balance within one year 
from date of sale. 


ORANGE COUNTY (P. O. Paoli), Ind.—BOND OFFERING.—Pro- 
posals will be received until 2 p. m. Feb. 5 by Oscar Standeford, County 
Treas., for $4,330 and $4,900 444% highway impt. bonds, it is stated. 

PALM BEACH COUNTY (P. O. West Palm Beach), Fla.—BOND 
SALE.—The $55,000 6% _ Special Road & Bridge Dist. No. 5 road and 
bridge bonds offered on Dec. 20 last (V. 103, p. 2260) were awarded on 
that day to Terry, Briggs & Co., Toledo, at 102.89. 

PALMDALE SCHOOL DISTRICT, Los Angeles County, Calif.— 
BONDS VOTED.—Reports state that the question of issuing $17,500 








site-purchase and building bonds carried at a recent election. 


PARIS, Henry County, Tenn.—BONDS PROPOSED. 
that the City Council has decided to ask the State Legislature for authority 





building bonds. 


PARKE COUNTY (P. O. Rockville), Ind.—BOND OFFERING.— 
Proposals will be received until 2 p. m. Jan. 29 by E. S. Vickrey, County 
Treasurer, for $8,100, $7 382, $8,385 and $2,685 4% 6-year average highway 
improvement_bonds. Denom. $405, $369 10, $419 25 and $134 25, re- 
spectively. Date Jan.21917. Int.M.&N. Due one bond of each issue 
each six months from May 15 1918 to Nov. 15 1927, inclusive. 


PARMA INDEPENDENT SCHOOL DISTRICT NO. 8 (P. O. Parma), 
Canyon County, Idaho.— BOND OFFERING.—Sealed bids will be re- 
ceived until 8 p. m. March 12 by J. E. Kerrick, District Clerk, for the 
$25,000 5% 20-year coupon site-purchase, building and equipment bonds 
voted Sept. 30 1916. Denom. $1,000. Date Oct. 11917. Principal and 
semi-annual interest (A. & O.) payable at the District Treasurer’s office, 
or at Kountze Bros., N. Y., at the option of holder. Certified check on a 
national bank for $2,500, payable to the District Treasurer, required. 
Bonded debt, including this issue, $31,500. Assessed valuation 1916, 
$930,521. State and county tax rate (per $1,000), $3 50. 


PASO ROBLES, San Luis Obispo County, Calif.— DESCRIPTION OF 
BONDS.—The $75,000 5% gold coupon water-works bonds authorized by 
vote of 466 to 79 at the election held Jan. 3 are in the denoms. of (100) $100, 
(50) $500, (40) $1,000, and dated Feb. 1 1917. Int. F. & A. at Paso 
Robles. Due $2,000 yearly Feb. 1 from 1920 to 1955 incl. and $3,000 Feb. 1 
1956. Bonded debt, including this issue, $205,000. Sinking fund, Jan. 
19 1917, $18,500. Assess. val. 1916, $927,772. Henry Meir is City Clerk. 


27 tia. 
PAXTON, Ford County, Ills.—BONDS VOTED.—A vote of 147 to 23 
was cast at the election held Jan. 12 in favor of the proposition to issue 
$5,000 bonds to purchase a fire-truck. 


PETERSBURG, Dinwiddie County, Va.—BOND OFFERING.— 
Proposals will be received until 4 p. m. Feb. 6 by N. T. Patteson, Chairman 
of Finance Committee, for the $250,000 444% 40-year gold public improve- 
ment bonds (V. 104, p. 282). Date Jan.11917. Int. J. & J. at the City 
Treasurer's office. Certified check on some responsible banking institution 
for 2% of bonds bid for, payable to the City Treasurer, required. Pur- 
chaser to pay accrued interest. 


PHILADELPHIA, Pa.—BOND ELECTION .—It is stated that a special 
election has been called for April 10 to submit to the voters the question of 
issuing bonds for various public improvements. The amount needed is 
estimated at $10,000,000. 


PIEDMONT SCHOOL DISTRICT, Alameda County, Calif.— 
BOND SALE.—On Jan. 15 the $11,000 5% site-purchase and building 
bonds were awarded to the National City Co. of San Francisco, at 104.61 
and int. Other bids were: 

Lumbermen's Tr. Co.,S8. F$11,526 00|G. G. Blymer & Co., S. F_$11,443,30 

Girvin & Miller, S. F 11,511 00|A. H. Woollacott_______- 11,434 00 

Byrne & McDonnell, S. F 11,493 90| State Board of Control___ 11,430 00 

Cyrus Pierce & Co *11,488 40| Wm. R. Staats Co., 8S. F_ 11.409 50 

7? & Co.,San Diego 11,475 00|E. H. Rollins & Sons, S. F*11,372 00 

F. M. Brown & Co.,S. F__*11,451 00! Torrance, Marshall & Co., 

Blyth, Witter & Co., 8S. F_*11,445 00 San Francisco. .......- *11,369 00 
*Unconditional bids. Calif. Nat. Bk. San Fran_ 11,264 00 
The bid of the National City Co. was unconditional. Denom. $1,000. 

Date Jan. 11917. Int. J. & J. Due $1,000 yrly. for 11 years. 

POLK COUNTY (P. O. Bartow), Fla.— BONDS VOTED.—By a vote 
of 255 to 18 the proposition to issue $325,000 6% Special Road & Bridge 
District road and bridge-building bonds carried at the election held Jan. 18. 
Denom. $1,000. Date March 11917. Prin. and semi-ann. int. (J. & J.) 

ayable in Bartow or N. Y. City, at option of holder. Due $15,000 yearly 


March 1 from 1927 to 1947, inclusive, and $10,000 March 1 1948. he 
district has no indebtedness. Assessed valuation, $1,221,000: real value 


of district, $4,884,000. 
60 days. 


PONTIAC, Oakland County, Mich.—BOND ELECTION.—The 
question of issuing $275,000 water system bonds will be submitted to the 
voters on Jan. 27. Interest rate not to exceed 444%. 


PORT HURON SCHOOL DISTRICT (P. O. Port Huron), St. Clair 
County, Mich.—BOND OFFERING.—Proposals will be received until 
9 a. m. to-day (Jan. 27) by Loran C. Elliott, Sec. Bd. of Ed., for the $100,- 
000 44%% coup. school bonds voted Jan. 10—V. 104, p. 282. Denom. 
$1,000. Date Feb. 1 1917. Prin. and semi-ann. int.—F. & A.—payable 
at Hanover Nat. Bank, N. Y. Due $7,000 yrly. on Feb. 1 from 1918 to 
1931, incl., and $2,000 Feb. 11932. Cert. check for 1% of bonds bid for, 
payable to the President of the Board of Ed., required. Bids and checks 
must be unconditional. Transcript of proceedings leading up to the issuance 
of these bonds can be had upon request to above Secretary. 

See V. 104, p. 86, in reference to decision of the State Supreme Court 
restraining city from selling a like issue of bonds. 


PORTLAND, Me.—TE MPORARY LOAN.—On Jan. 25 a ioan of $200,- 
000, issued in anticipation of taxes, dated Feb. 1 and maturing Oct. 1 1917, 
was awarded, it is stated, to the First Nat. Bank of Boston at 3.03% dis- 
count plus $1 25 premium. 

Other bidders were: 

Loring, Tolman & Tupper—3.09% 

R. L. Day & Co.—3.25% discount. 

Blake Bros. & Co.—3.32% discount plus $2 premium. 

Salomon Bros. & Hutzler—3.32% discount plus $1 50 premium. 

Goldman, Sachs & Co.—3.47% discount plus $12 50 premium. 

S. N. Bond & Co.—3.61% discount. 

Hornblower & Weeks—3.80% discount plus $10 premium. 

Equitable Trust Co.—4% discount plus $1 39 premium. 


POWESHIEK’COUNTY (P.O. Montezuma), Iowa.—BOND SALE.— 
Geo. M. Bechtel & Co., of Davenport have been awarded an issue of 
$50,000 414 % bridge building bonds, it is stated, at 101.214, blank bonds 
and pay all expenses. 

UITMAN COUNTY (P. O. Marks), Miss.—BOND OFFERING.— 
Sealed bids will be received until 12 m. Feb. 5 by W. A. Cole, Chancery 
Clerk, it is stated, for $150,000 coupon Road Dist. No. 4 road bonds. A 
similar ssue of bonds was offered without success on Sept. 4 1916 (V. 103, 
p. 1447). 

RICHLAND CENTER, Richland County, Wisc.—BONDS AUTHOR- 
IZED.—An ordinance was passed by the Common Council on Jan. 2 pro- 
viding for the issuance of $24,000 5% street paving bonds. Denom. $1,000. 
Date April 11917. Int. semi-annual. Due $3,000 yrly. April 1 from 1918 
to 1925. inclusive. Reuben Sutton is City Clerk. 

RICHLAND PARISH (P. O. Rayville), La.—BOND OFFERING.— 
Proposals will be received until 11 a. m. Feb. 20 by E. E. Keebler, Sec. of 
Parish School Board, for $75,000 5% school bonds. Int. semi-annual. 
Cert. check for $3,750 required. 

RITZVILLE, Adams County, Wash.—BOND SALE.—On Jan. 16 the 
$18,000 water-works funding bonds were awarded to the Dexter-Horton 
National Bank of Seattle at 100.53 for 54s. Other bids were: 

For 5\4%_ Bonds. 
Ferris & Hardgrove, Spok.$18,092 59/ First Nat. Bank, Ritzville__$18,000 
Spokane & Eastern Tr.Co. 18,065 00|Exchange Nat. Bk., Spok___ 18,000 
The Guardian Trust & Sav. Bank, Seattle, bid $18,087 50 for 524s. 
For 6% Bonds. 
Guardian Tr. & Sav. Bk__$18,503 75!J.N. Wright & Co., Denver_$18,180 
Morris Bros., Portland__. 18,367 00! Keeler Bros., Denver 18,180 
Wm.P.Harper&Son,Seatt. 18,361 75 


Bids for these bonds will be asked for in about 


discount. 





| Co. of N.Y 


Denom. $500. Date Jan. 11917. Prin. and semi-ann. int. (J. & J.) 
at the State fiscal agency, N. Y. City, or at the City Treas. office, Ritzville. 
Due $500 yearly Jan. 1 from 1920 to 1955, inclusive. 

A similar issue of bonds was reported sold on June 20 1916 to the Union 
Trust & Savings Bank of Spokane. See V. 103, p. 174. 


ROCHESTER, N. Y.—NOTE OFFERING .—Sealed bids will be received - 
by E. S. Osborne, City Comptroller, until 2 p. m. Jan. 29 for $75,000 
water-works-impt., $100,000 sewage-disposal and $150,000 Genesee River 
deepening notes payable 8 months from Feb. 1 1917, at the Union Trust 
4 Notes will be drawn with interest and will be deliverable at 
the Union Trust Co. of New York, 80 Broadway, N. Y. City, on Feb. 1. 
Bids must state rate of interest and designate to whom (not bearer) notes 
shall be made payable and denominations desired. 


ST. CLAIR COUNTY (P. O. Port Huron), Mich.—BOND SALE.— 
Reports state that the St. Clair County Savings Bank of St. Clair has been 





| awarded the $15,000 414% hospital bonds mentioned in V. 103, p. 2360. 
Reports state | 
g } to 1932, 
to issue $40,000 5% 30-year serial filtration-plant-construction and school- 


The price paid was $15,206, equal to 101.373. 
inclusive, optional after 1923. 


ST. FRANCIS LEVEE DISTRICT (P. O. Marion), Crittenden 
County, Ark.—BONDS PROPOSED.—Reports state that a bill authoriz- 
ing the issuance of $1,500,000 levee bonds was introduced in the House 
of Representatives on Jan. 18. 


ST. JOSEPH COUNTY (P. O. So. Bend), Ind.—BOND SALE.— 

On Jan. 23 the four issues of 444% 5%*4-yr._aver. road bonds aggregating 

$4,000 (V. 104, p. 282) were awarded to R. L. Dollings Co. of Indianaplois 

am aie to 102.437. The State Sav. & Tr. Co. of Indianapolis 
id $4,092.50. 


SAN ANGELO, Tom Green County, Texas.—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. Feb. 15 by Geo. J. Bird, Mayor, 
for the $25,000 5% 20-30-yr. (opt.) repaving bonds authorized by vote of 
130 to 97 at the election held Jan.9. Denom. $1,000. Date Feb. 1 1917. 
Prin. and semi-ann. int. (F. & A.), payable at the Seaboard Nat'l Bank, N. 
Y., or at the State Treas. office, Austin or the City Treas. office, San 
Angelo, at option of holder. A deposit of $1,000, required. Bonded 
debt, $312,000; other debt, $5,938 82; assess. val. 1916, $7,606,580; 
actual value, $11,409,870. Total tax rate (per $1,000) 1916, $15, Official 
circular states that there is not now pending nor threatened any litigation 
whatever affecting in any manner this issue of bonds, and that no previous 
issues of bonds in the city have been contested, also that this city has never 
defaulted in the payment of any obligation, except that a previous incorpora- 
tion of the city did about 1900 default on the payment of an issue of $10,- 
000 in bonds—the first act of the present incorporation, however, was to 
take up said issue and pay it in full with interest. The bonds to be printed 
at the expense of the purchaser. 


SEAL BEACH, Orange County, Calif.—BOND OFFERING.—Sealed 

bids will be received until 8 p. m. Keb. 1 by Henry Anderson, City Clerk 

it is stated, for the following 5% bonds voted Dec. 27 last (V. 104, p. 183): 

$30,000 water-works-system bonds. Denom. $1,000. Due $1,000 yearly 
Mar. 1 from 1918 to 1947 incl. 

45,000 sewerage-system bonds. Denom. (30) $1,000, (30) $500. Due 
$1,500 yearly Mar. 1 from 1918 to 1947 incl 

Date March 1 1917. Int. M. & S. Cert. check for 2% of amountof 
bid, payable to the City Treasurer, required. 

SHERIDAN COUNTY SCHOOL DISTRICT NO. 50, Mont.—BOND 
OFFERING.—Sealed proposals will be received until 2 p. m. Jan. 30 by 
Ernest F. Lipscomb, Clerk Board of School Trustees, at the First State 
Bank of Medicine Lake for $1,000 6% 5-20-year (opt.) coupon school bonds 
voted Oct. 7 1916. Denom. $500. Interest annually on. Jan. 1 at the 


County Treasurer’s office. Certified check for $100, payable to the above 
Clerk, required. 


SISTERSVILLE, Tyler County, W. Va.—BOND OFFERING .— 
Sealed proposals will be received until 12 m. Feb. 14 by W. H. Reitz, City 
Clerk, for $30,000 5% fiitration system construction bonds voted Dec. 21 
last. Denom.$500. Date Jan.11917. Int. ann.onJan.1. Due $2,000 
ny, Jan. 1 from 1918 to 1932, incl. Cert. check for 24%% of amount of 
»onds bid for, required. The legality of these bonds will be passed upon 
by John C. Thomson, attorney, N. Y. City. 


SMOAKS, Colleton County, So. Caro.—BOND SALE.—G. B. 
Sawyers Co. of Columbia, was awarded at par in Oct. 1916, $3,000 6% 
20-yr. water-works system bonds. Denom. $500. Date Sept. 1 1916. 


STEVENS COUNTY (P. O. Morris), Minn.—BOND SALE.—Wells & 
Dickey Co. of Minneapolis, have purchased $125,700 5% drainage bonds. 
Denom. $1,000. Date Oct. 2 1916. Int. A. & O ue serially from 
Oct. 2 1922 to 1936. 


STURGEON BAY, Door County, Wis.— BOND OFFERING .—Further 
details are at hand relative to the offering on Feb. 5 of the $35,000 5% 
coupon water-works-extension bonds (V. 104, Pp: 283). Sealed bids for 
these bonds will be received until 4 p. m. on that day (to be opened at 
8 p. m. Feb. 6) by J. C. Langemak, City Clerk. Denom. $500. Date 
March 1 1917. Prin. and semi-annual int. (M. & 8.) payable at the City 
Treasurer’s office. Due $1,500 March 1 1918, 1919 and 1920, and $3,000 
yearly March 1 from 1921 to 1930, inclusive, and $500 March 1 1931. 
These bonds are tax-free. Bonded debt, including this issue, $97,700. No 
floating debt. Assessed valuation 1916, $2,643,335. 


SUMMIT COUNTY (P. O. Akron), Ohio.—BOND SALE.—On Jan. 24 
the two issues of 4144 % coup. road bonds, aggregating $17,876 13—V. 104, 


p. 183—were awarded to the Ohio National Bank of Columbus for $18,- 
060 81—101.033—and int. The other bidders were: 


Due $1,000 yrly, from 1918 


Premium. Premium. 
Seasongood & Mayer-_-_----- $183 00|Stacy & Braun...........- $164 39 
-: a, Pe Oe... ~~ seccus 181 80} Prov. Sav. Bk. & Tr. Co___- 158 69 
Fifth-Third Nat. Bank___-_- 174 80|Hayden, Miller & Co___-_-_- 114 00 
Tillotson & Wolcott Co__-_-- 170 58] « we fae «(1 had 


SUNNYVALE, Santa Clara County, Calif.—BOND SALE.—On 
Jan. 15 the $15,000 municipal water-system-ext. and $4,000 fire-protection 
5% bonds—V. 104, p. 183—were awarded to Byrne & McDonnell of San 
Francisco for $19,945, equal to 104.973. Other bids were: 

Blythe, Witter & Co., San F_$19,880|Lumbermen’s Tr. Co., San F.$19,686 
E. H. Rollins & Sons, San F_ 19,795|Torrance,Marshall&Co.,8.F. 19,672 
G. G. Blymyer & Co., San F_ 19,703|F. M. Brown & Co., San Fr. 19,444 

Denom. $1,000 (water), $590 (fire). Date Jan. 15 1917. Int. J. & J. 

Due one bond of each issue yearlyfrom 1918 to 1932, incl. 


TOLEDO, Ohio.—BONDS AUTHORIZED.—The City Council passed 
an ordinance on Jan. 22 providing for the issuance of $120,00@ street, alley 
and sewer impt. (city’s portion) bonds, it is reported. 


TRENTON, N. J.—BOND OFFERING.—Proposals will be received until 
2 p.m. Feb. 7 for not exceeding $40,000 of 44 % coup. or reg. (purchaser's 
option) sewer refunding bonds. Date Feb. 1 1917. Prin. and semi-ann. 
int.—F. & A.—payable at City Treas. office or in N. Y. exchange. Due 
$4,000 yrly. on Feb. 1 from 1919 to 1923, incl., and $5,000 yrly. on Feb. 1 
from 1924 to 1927, incl. Cert. check on an incorporated bank or trust 
company for 2% of bonds bid for, payable to City Treas., required. _Of- 
ficial circular state that this city has never defaulted in peymes of principal 
or interest. Total indebtedness incl. this issue, $8,495,988. Sinking funds, 
$2,200,617. Assess. val. 1916, real est., $73,162,338. Personal, $14,- 
455.750. Tax rate per $1,000, $23 70. The opinion of Hawkins, Delafield 
& Longfellow will be furnished purchaser. 


, N. ¥Y.—BOND OFFERING.—Proposals will be received unti 
PA ag ays Jan. 29 by W. H. Dennin, City Comptroller, for $100,000 5% 
tax-exempt certificates of indebtedness or revenue bonds. Denom. $25,- 
000. Date Jan. 291917. Due June 19 1917. Certified check for not less 
than 1% of bonds, payable to ‘‘City of Troy,’ required. Bonds to be 
delivered and paid for within five days from time of award. Purchaser to 
pay accrued interest. Official circular states that the city has never de- 
faulted on any of its obligations. Debt statement of Jan. 19 1917 as 
follows: General, $2,027,532; water, $2,731,636; sinking fund, $93,362; 
certificates of indebtedness for public improvements, $50, 00; revenue bonds, 
$250.000; assessed valuation 1916, real estate, $54,434 ,518; franchise, 
$4,477,671; personal, $2,178,217; total, $61 ,090,406. 

VIGO COUNTY (P. O. Terre Haute), Ind.—BOND SALE.—Accord- 
ing to reports, Breed, Elliott & Harrison of Indianapolis recently purchased 
an issue of $4,500 road bonds for $4,535, equal to 100.777. 

WARREN COUNTY (P. O. Glens Falls), N. ¥.—BOND SALE.—On 
Jan. 23 the $30,000 5% 2-year average reg. funding bonds—V. 104, p. 183— 
were awarded to A. B. Leach & Co. of N. Y. at 102.299, a basis of about 





3.80% . 
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WARSAW, Kosciusko County, Ind.—BOND SALE.—On Jan. 22 the 
two issues of 4% bonds. aggregating $18,000, were awarded at public auc- 
tion as follows, it is stated (V. 104, p. 283): 
$14,000 bonds to J. F. Wild & Co. of Indianapolis for $14,290, equal to 

102.071. 
4,000 bonds to J. D. Huffer of Warsaw at 193.10. 
WASHINGTON COUNTY (P. O. Weiser}, Idaho.—BOND SALE.— 








WASHTENAW COUNTY (P. O. Ann Arbor), Mich.—BOND SALE.— 
Cummings, Prudden & Co. of Toledo, were awarded on Dec. 22 for $40,- 
501 50 (101.253) and int. the $40,000 4%% 2-yr. (aver.) infirmary 
bonds voted April 3 1916—V. 103. p. 605. Denom. $500. Date Jan. 1 
1917. Int. annually on Jan. 1. Due $10,000 yearly on Jan. 1 from 1918 
to 1921, inclusive. 


WHITLEY COUNTY (P. O. Columbia City), Ind.— BOND SALE.— 


The following are the bids received for the $100,000 1414-year aver. coupon Bids for the six issues of 44%% highway bonds aggregating $51,989 80 
road and bridge bonds offered on Jan. 13.—V. 103, p. 2449. offered on Jan. 20 were as follows—V. 104, p. 184—the successful bidders 
For For being designated with an asterisk (*): 

5% Bonds 44%% Bds. Group 1. Group 2. Group 3. 
Premium. Premium. —————Premiums Offered—————_ 
Bosworth, Chanute & Co., Denver_-..---------- $5,170 00 $1,030 00 | Meyer-Kiser Bank---.......-.------ *$492 10 42575 *31,084 97 
06s Cle Teese ORK, BOM... cccnscssaces apenas 100 00 | J. F. Wild & Co._..-.....---.------ 459 50 420 20 1,027 66 
oes Es CON cag con cakcdedesusnawcnnae oe | ere _ Breed, Elliott & Harrison_....-...--.-- 447 00 438 00 975 00 
Cyr. Deere 2 6. POPRRIG sc cc ccccccscinces abamnaes 1,075 0 Onion Lust U0. . . owiaccsonessosncn 4 45 50 *456 00 981 00 
Ferris & Hardgrove, Spokane.._.....-.--.----- . 5,560 00 1,080 00 Fletcher American National Bank- --- 445 00 437 50 974 50 
CSPI TTS ©0;, DONVEE. 2 onc cc cccsccwesve] f 5,785 85 Te Oe eee ee 380 20 365 00 839 60 
|\Ada’l262 00 State Savings & Trust Co___.....---- 378 25 363 50 814 00 


Pe Oe. GO oe ee edamame e 


me 900 00 
Lumberman’s Trust Co., Portland_-_--.------- f 


1,825 00 


5,450 00 580 00 
3,720 00 Dis.250 00 


5,540 00 1,025 00 
Kp eaten 1,565 00 
ee | ee a 
5,130 00 


Palmer Bond & Mortgage Co., Salt Lake City___ _- 
SOE Bee eee 0 550., BORUUOs acndndenweckocsceee 
E. H. Rollins & Sons and James N. Wright & Co., 

Ee a a ee ee 
Spokane & Eastern Trust Co., Spokane__-_-.----- 
Bete tee 0s, COMED pecans stnecesecccnas 
Tillotson & Wolcott Co., Cleveland 
Union Savings & Trust Co., Seattle 


riches a= neta Ae "BEE HO | CO.» respectively. 


Union Trust & Savings Bank, Spokane__-_-_----- Po Ne a 
Oe, meee Se 40, SIRO oun ee ce esac wnncue Ft | | ae 
Security Savings & Trust Co., Toledo___-_----_--- BAA0G) 3 secwaown 
ST Re 0, Se ee ee bette kacen adoccnee 1,415 00 


For 4%% Bonds. 


Premium. | Premium. 
Bosworth, Chanute & Co____$2,780!Sidney Spitzer & Co______-_-. $1,740 
oS eee 2,001 | 


Date April 1 1917. 
for $50,000 4%s and $50,000 5s. The Lumbermen’s Trust Co. was the 


| 
Fe Union Trust & Sav. Bank of Spokane also submitted a bid of $103,000 | 
r | 
successful bidder. | 


yearly from 1 to 10 years incl. 
assessed valuation, 1916, $15,239,875. 


é « 009 9 

Group 1 consisted of the $4,507 80 and $8,140 issues; group 2, $12,156 
issue and group 3 the $12,820, $9,000 and $5,366 issues. 

WOOD COUNTY (P. O. Bowling Green), Ohio.—BOND SALE.—On 
Jan. 22 an issue of $6,000 5% road bonds was awarded, it is stated, to the 
Ohio National Bank of Columbus for $6,137 50 (102.291) and int. 

WORCESTER, Mass.—BOND SALE.—It is stated that this city on 
Jan. 26 awarded $150,000 34%% water bonds to the Park Trust Co. of Wor- 
cester at 100.19. Date 

| of 100.086 and 100.06 were made by Jackson & Curtis and Estabrook & 


Jan. 1 1917. Due 1918 to 1947 incl. Offer 


WRIGHT COUNTY (P. O. Buffalo), Minn.—BOND OFFERING.— 
| Sealed bids will be received until 1:30 p. m. Feb. 6 by the County Auditor, 
| for the following 5% coupon ditch-construction bonds: 
$1,000 County Ditch No. 26 bonds. 

7,000 County Ditch No. 28 bonds. 
3,000 County Ditch No. 30 bonds. Denomination $300. 
12,000 County Ditch No. 31 bonds. 
7,000 Judicial Ditch No. 3 bonds. 


Denomination $100. 
Denomination $700. 


Denomination $1,200. 
Denomination $700. 

Int. semi-annual. Due one bond of each issue 
Bonded debt Jan. 1 1917, $46,548. Total 
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NOTICE OF SALE 


of 


$915,000 5% Refunding and Improvement Bonds 
of the 


Municipality of San Juan, Porto Rico 


Sealed proposals will be received by the Mayor of the Municipality of San Juan, at his office in 
said City, until 9 a. m. on MARCH 9TH, 1917, the reception of bids being closed at that time and 
date, the same to be opened one hour later at the Municipal Theater of San Juan, and considered 
by the Board of Award of the Municipality, consisting of the Mayor, the President of the Municipal 
Council and the Municipal Secretary, for the purchase of $915,000 Refunding and Improvement 
Bonds of said City, bearing interest at the rate of five per cent per annum, payable semi-annually, 
on the first day of January and July. Said bonds will be dated January Ist, 1916, and will mature 
on January Ist in the years and in the amounts as follows : 


ae $50,000 | ee $64,000 
ee 60,000 , eee 67 ,000 
_ | See 50,000 | See 70,000 
| ew 50,000 . eee :000 
| ee ee 52, _. Sapa 67,000 
eae 55,000 a 72,000 
esas 58,000 a sie Wain as 75,000 
Se cccdnonees 61,000 


Such of said bonds as mature after January Ist, 1933, will be subject to redemption at the option 
of the Municipality at 105 per cent of their par value on said date or on any interest payment date 
thereafter. In case of such redemption notice thereof stating the numbers of the bonds to be re- 
deemed and the date of redemption shall be published at least once a week during a period of sixty 
(60) days prior to the date fixed for redemption in the ‘‘Commercial and Financial Chroniele,”’ a 
newspaper published in the City of New York and in addition sixty (60) days notice of such redemp- 
tion in writing will be given to Muller, Schall & Co., 45 Willlam St., New York City. 

Said bonds will be issued in coupon form of the denomination of $1,000 each. Both principal and 
interest will be payable in gold coin of the United States of America at the banking firm of Muller, 
Schall & Co., 45 William St., New York City. 

The bonds will be delivered at such banking house in 


Washington, D. C., or 

in New York City, as the purchaser may 
designate in his bid. The purchaser must pay in addition to the amount bid by him accrued interest 
to the date of delivery of the bonds. 

The legality of these bonds are to be passed upon by Messrs. Hawkins, Delafield & Longfellow, 
New York City, and the successful bidder will be furnished with their opinion that the bonds are 
binding and legal obligations of the Municipality. 

These bonds are not subject to the Federal Income Tax and they are apparently exempted from 
taxation by the States. Farmers & Mechanics Saving Bank of Minneapolis v. State of Minnesota, 
232 U.S. 516 (1914). 

The Municipality of San Juan is obligated by law to provide In its yearly budget an amount 
sufficient to pay the interest and principal upon these bonds, and in case the special tax provided for 
by said Municipality and the budgetary appropriations are not sufficient to pay such principal and 
interest, the municipality is obligated to levy an additional tax, forthe purpose, upon all taxable 
real and personal property of the municipality; the Treasurer of Porto Rico is directed by law to 
withhold sufficient funds from the revenues of the municipality to provide for the payment of prin- 
cipal and interest on these bonds; and by ordinance, duly enacted, of the Municipal Council of San 


Juan, of October 28, 1916, a sinking fund is established under the control of the Treasurer of Porto | of 2 successful bidder. 


Rico, out of which the payment of interest and principal shall be made as they become due. 

These bonds may be accepted by the Government of Porto Rico for deposita of funds of that 
goveramans oF as security required by any of the laws of Porto Rico to be deposited with the Treasurer 
ef Por co. 


Proposals for the purchase of said bonds must be accompanied by a certified check for Twenty 


CITY OF ELIZABETH, N. J. 
STREET GRADING BONDS. 


Sealed proposals will be received by the Comp- 
troller of the City of Elizabeth at his office in the 
City Hall, Elizabeth, New Jersey, on JANUARY 
30. 1917, at 11:00 o'clock a. m., for the purchase 
of Street Grading Bonds of the City of Elizabeth, 
in an aggregate amount not exceeding $26,000 00. 
An issue of $25,000 00 of bonds has been au- 
thorized, of which $1,000 00 of bonds will mature 
on the Ist day of January in each of the years 
1918 to 1942, inclusive, but no more bonds of the 
issue will be sold than will produce a sum equal to 
$25,000 00, and an additional sum of less than 
$1,000 00, and if all are not sold, the honds sold 
will be those of the earlier maturities. The 
bonds will be of the denomination of $1,000 00 
each, will be dated January 1, 1917, and will bear 
interest at the rate of four and one-quarter per 
centum (4%%) per. annum, payable _semli- 
annually on the Ist days of January and July 
in each year. The principal and interest will be 
yayable at the National State Bank, Elizabeth, 
ie J. The bonds will be coupon bonds, regis- 
terable at the option of the holder as to principal 
alone, or as to both principal and interest. 

The sum of $25,000 O00 is required to be obtained 
by the sale of said bonds. Unless all bids are 
rejected, the bonds will be sold to the bidder or 
bidders complying with the terms of sale and offer- 
to pay not less than said sum and to take therefor 
the least amouat of bonds (stated in a multiple 
of 81,000 00) commencing with the first maturity, 
and if two or more bidders offer to take the same 
amount of bonds, then to the bidder or bidders 
offering to pay therefor the highest additional 
price (such additional sum being less than $1,000). 
In addition to the price bid the purchaser must 
pay accrued interest from the date of the bonds 





| Delafield & Longfellow, Attorneys, 


to the date of delivery. The right is reserved to 
reject all bids, and any bid not complying with the 
provisions of this notice will be rejected. 
Proposals should be addressed to Dennis F. 
Collins, City Comptroller, City Hall, Elizabeth, 
New Jersey, and enclosed in a sealed envelope, 
marked on the outside: ‘‘Proposal for Street 
Grading Bonds.’’ Bidders must, at the time of 
making their bids, deposit a certified cneck for 
Two per cent (2°72) of the face ammount of the bonds 
bid for, drawn upon an incorporated Dank or trust 
compaay, to the order of the City of Elizabeth, 
to secure the City against any loss arising from 


the failure of the bidder to comply with the terms 
ff his bid. Checks of unsuccessful bidders will 
be returned upon the award of the bonds. No 
interest will be allowed on the amount of the check 


The successful bidder or bidders will be fur- 
nished with the opiasion of Messrs. Hawkins, 
of New York 


| City, that the bonds are binding and legal obliga- 
i So . 


Thousand Dollars ($20,000) upon some National Bank in the United States or upon any one of the | 
Banks doing business in Porto Rico, payable to the Mayor of the City of San Juan or by cash in said | 


amount, as a guarantee of good faith. If the terms and conditions of the proposal of the successful 
bidder are not complied with he shall forfeit his deposit; otherwise the deposit shall be returned upon 
the completion of the contract. The deposits of unsuccessful bidders will be immediately returned 
after the awarding of the bonds. 

Any bidder may be present at the opening of the proposals either in person or by agent or attorney. 
Bids must be enclosed in sealed envelopes addressed to the ‘‘Mayor of San Juan, San Juan, Porto 
Rico,’ and such envelope must be plainly marked ‘‘Proposal for the purchase of bonds of the City 
of San Juan, Porto Rico." 

Proposals may be submitted for the whole issue or for a part thereof, but preference will be given 
to proposals for the whole issue, if the same is beneficial to the Municipality of San Juan. 

In case two or more proposals are equally beneficial, verbal bidding will be carried on for one 
half hour after the bids are opened. Only those persons who have offered the said best bids may 
take part in such verbal bidding; if they are not present in order to do so, then the award will be made 
to the one of the said highest bidders whose bid shows the lowest number in order of presentation. 

The Board of Award reserves the right to reject any and all bids, and its decision in this and in 
an masters pertaining So the ids. in eager te valid and mincing. ~~~ be confirmed by the Muni- 
c Jouncil at a meeting called and he or the purpose on the same day on which the sai i 
of ar Bowe s Averd is ee — P ' enibiomaieneies 

ny er failing to make payment within twenty-four hours, of the purchase price of bonds 
awarded to him at the time and at the place at which such bonds are offered to him, shall forfeit a 
right to such bonds and to the deposit accompanying his bid. 

These bonds are issued in accordance with authority of the Act of Congress of April 12, 1900, 
entitled ‘“‘An Act temporarily to provide revenues and a civil government for Porto Rico, and for 
other purposes,”’ and of the Statutes of Porto Rico now in force and of ordinances of the Municipal 
Council of San Juan adopted in compliance with law. 

Dated at San Juan, Porto Rico, December 20, 1916. 

R. H. TODD, 
Mayor of the Municipality 
of San Juan 






tions of the 

The bonds will > prep: under the super- 
vision of the United States ortgage & Trust 
Company, which will certify to the genuineness 
of the signatures of the City officials and the seal 
impressed thereon. 

By order of the City Council of-the City of 
Elizabeth. 

Dated January 16th, 1917. 

DENNIS F. COLLINS, Comptroller 








NOTICE. 

The National Bank of Walden, located at Wal- 
den, in the State of New York, is closing up its 
affairs, Its corporate existence baving expired at 
close of business on the 25th day of November 
1916. All gsote holders and others, creditors of 
aaid Association, are therefore hereby notified te 
present the notes and other claims against the 
Association for payment. 

R. A. DEMAREST, Cashier. 

Dated November 27, 1916. 


NOTICE 

The Second National Bank of Bangor, located 

at Bangor, in the State of Maine, is closing its 

affairs. All note holders and other creditors of 

the association are therefore hereby notified to 
present the notes and other claims for payment. 
O. A. CROSRY. Cashier. 











Dated, January 12, 1917. 
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YOUNGSTOWN, 


MARIPOSA TOWNSHIP, Ont.—DEBENTURES TO BE OFFERED 


| SHORTLY .—According to reports, this township will shortly offer for sale 


an issue of $1,500 drainage debentures. 
PAWLYK SCHOOL DISTRICT, Man.—DEBENTURE SALE.—An 


issue of $1,200 7% 10-installment school debentures has been purchased 


| ment debentures, 


Ohio.—BOND SALE.—Bids for the three issues of 
git aggregating $150, 700 offered on Jan. 22 were as follows—V. 104, 
Dp 

$20,000 $10,700 $120,000 

5% Sewer. 5% + hg 414% Bridge. 
Harrs, Vorbes & Co... .........as 20,315 40 10, 868 36, 122 40 
Hornblower & Weeks_____________- 0,600 00 = 11,098 O4 136'492 00 
ee ee ee 20,612 00 11,122 00 126,063 00 
lips 3 ha a Ot ie 20,637 20 + 11,15282 126,578 40 
ieee OO ss cs ikea _  aadeees 126,388 80 
The Tillotson & Wolcott Co_______ 20,638 00 *11,15443 *126,672 00 
oe A Eee 20,606 O08 11,137 09 126,042 30 
The Feibel-Elischak Co____________ 20,666 00 11,150 00 126,400 00 
Paeea, mcmearas & Oo... . <2... cn cnu 20,645 00 11,144 50 126,325 00 
Cee OCs waitacccicmaccteaae 20,607 00 11,132 00 125,430 00 
Provident Sav. Bank & Trust Co____ 20,562 00 11,099 11 125,844 00 
Fifth-Third Nat. Bank of Cincin___. 20,55800 11,10875 126,168 00 
Sidney Spitzer & Co._-----.------- 20,71600 11,19100 126,349 00 

6 Se a ee 20,570 00 11,105 00 125,730 0 
Cf SE Se a eee 20,585 00 11,098 00 126,042 00 
Estabrook & Co_______--...--...- 04s OP tL... Haewee 126,516 00 
Cummings, Prudden & Co____.___- 20,522 00 11,091 00 125,346 00 
— ood a2 TS eee 20,626 00 11,14600 126,265 00 
Day ee eee 125,758 80 
The: 5 BS National | ER oe La) 10:  «<sencane 


* These bids were accepted. 


YUBA COUNTY RECLAMATION NO. 10 (P. O. Marysville), Calif .— 
BOND OFFERING .—According to reports this district will sell $16,000 
reclamation bonds. 








Canada, its Provinces and Municipalities. 


| law providing 


BRIDGEBURG, Ont.—DEBENTURE OFFERING.—Proposals will | 


be received until 6 p . m. Feb. 5 for the $8,500 6% 15-year street impt. 
ia. Se. euthorined by a vote of 146 to 9 at the election held Jan. 1—V. 
p 


| 10-installment local-impt., $40,000 5% 


CHATHAM, Ont.—DEBENTURES_ AUTHORIZED.—Reports state | 


that the ne Council passed toe on Jan. 8 providing for the issuance of 
$45,000 hydro-electric and $16,000 water-main debentures. 


by H. O’Hara & Co., it is stated. 


REDCLIFF, Alta.—LOAN AUTHORIZED.—It is stated that the ques- 
tion of negotiating a loan of $35,000 with the Royal Bank of Canada has 
been authorized. 


SANDWICH SOUTH TOWNSHIP, Ont.—DEBENTURE OFFERING. 
—Reports state that bids will be received until Jan. 31 for $2,000 5% 10- 
installment local-improvement, $2,007 05 6% 7-installment drainage and 
$5,253 87 6% 10-installment drainage debentures. 


SOURIS, Man.—DEBENTURE OFFERING.—J. W. Breakey, Sec.- 
Treas., will receive bids until Feb. 5 for an issue 4 si5. 000 6% 20-install- 
it is reporced. Date Dec. 31 19 


TILBURY WEST TOWNSHIP, Ont.—DEBENTURE SALE.—Reports 
state that W. L. McKinnon & Co. of Toronto recently purchased at private 
sale an issue of $7,081 45 6% 10-installment drainage debentures. 


TORONTO, Ont.—TEMPORARY LOAN.—It is stated that this city 
has secured a loan of $2,000,000 in New York at 3.40% int. The money is 
required pending the collection of taxes for the present year. 


TREMBOWLA SCHOOL DISTRICT, Man.—DEBENTURE SALE.— 
A local paper states that H. O'Hara & Co. recently purchased an issue of 
$3,500 7% 10-installment school debentures. 


VERDUN, Que.—DEBENTURES PROPOSED.—It is stated that a by- 
or the issuance of $250,000 6% 40-year debentures has re- 
ceived first reading by the Council. 


WINDSOR, Ont.—DEBENTURE SALE.—On Jan. 12 $68,727 5 
20-installment patriotic and $22, 
5%% 10-installment debentures were ‘awarded, it is stated, to G. A. Stim- 


son & Co. of Toronto at 98.27. 


WINGHAM, Ont.—DEBENTURES AUTHORIZED.—The Council 
recently passed a by-law providing for the issuance of $2,634 35 20-year 
drain debentures, it is stated. 
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Notice of Intention to Issue and Sell 
$16,800 Water Works 6 Per Cent 
Bonds of, by and for the Town of 
Big Sandy, of Chouteau County, 
Montana, at Public Auction, to 
the Bidder Offering the Highest 
Price Therefor. 


COUNTY OF CHOUTEAU,}/ss 
TOWN OF BIG SANDY. 


Pursuant to the authority of Ordinance No. 45 
of the Town of Big Sandy, of Chouteau County, 
Montana, passed and approved the 15th day of 
January, "A. D. 1917, authorizing and Swrocving, 
the advertisement and sale of certain bonds of 
said town: 

Waterworks bonds of the town of Big Sandy, 
of Chouteau County, Montana, to an aggregate 
sum of $16,800, comprised of 16 bonds numbered 
1 to 16, both inclusive, of the denomination of 
$1,000 each, and one bond‘ numbered 17 for $800, 
all dated December Ist, A. D. 1916, absolutely 
due and payable December Ist, A. D. 1936, but 
redeemable at the or of said town at any time 
after December Ist, 1927, bearing interest 
from their date oul paid at the rate of six (6) 
per cent per annum, payable semi-annually on the 
lst day of January and July, respectively, in each 
year, both principal and interest thereof payable 
at the National Bank of ouneree in the City and 
State of New York, e & 

PUBLIC NOTICE Sa HEREBY GIVEN, 
that the bonds aforesaid will, at the council cham- 


STATE OF MONTANA, 


D. 1917, 


namely: 





the 


oll ne 


after December Ist, 


cent 
first 
each 
payable 


ear, both 


Notice of Intention to Issue and Sell 
$12,500 Sewer 6 Per Cent Bonds of, 
by and for the Town of Big Sandy, 
of Chouteau County, Montana, at 
Public Auction, to the Bidder Of- 
fering the Highest Price Therefor. 


STATE OF MONTANA; 
COUNTY OF CHOUTEAU, 'ss. 
TOWN OF BIG SANDY, 
Pursuant to the authority of Ordinance No. 45 
of the town of Big Sandy, Chouteau County, 
Montana, passed and approved January 15th, 
authorizing and te ae | 
tisement and sale of certain bonds o 


Sewer Bonds of the town of Big Sandy, of Chou- 
teau County, Montana, to an amount aggregating 
rincipal sum of $12,500, comprised of 12 
numbered consecutively from one to twleve, 
both numbers inclusive, of the denomination of 
$1,000 each, and one bond numbered thirteen for 
$5 500, all dated December 1st, 1916, absolutely 
due and payable December ist, A. 
redeemable at the ooeen of said town at any ‘time 


from their date until paid at the rate of six per 
| id annum, payable semi-annually on the 

ays of January and July, respectively, in 
rincipal and interest thereof 
at the National 
City ra State of New York, U. A. 

PUBLIC NOTICE IS ‘HEREBY GIVEN 
that bonds aforesaid will, at the council chamber 
of the town Council of the town of , & 


—_—— — — — — — EO 


$130,000.00 


Road District No. 2, Parish of 


East Baton Rouge, Louisiana 


5% ROAD BONDS. 


Sealed bids be be received by the President 
of the Board of Supervisors of Road District 

Number Two (2) of the Parish of East Baton 
Rouge, State of Louisiana, up to the 15th day of 
FEBRUARY, 1917, for 3130, 000 00 five per cent 
thirty sy yours Good Roads Serial Bon , Series 
“CC” of Road District Number Two (2) ‘of the 
Parish of East Baton Ro cee, ! State of Louisiana, 
embracing the entire Th: Ward as now consti- 
tuted, issued by said Road District No. 2 upon 
unanimous vote of the legally quekeed pro ae 

ax payers, under provisions of Article 281 of the 

Gonseitetiae of Louisiana of 1898, and amend- 
ments thereto, and Act No. 199 of the Louisiana 
Legislature of 1916. Issued solely for construc- 
tion, improvement and maintenance of Gravel 

Roads in said Road District under supervision of 
the Louisiana State Highway, ra artment. 

Denomination of bonds 00, maturing 
serially from December 3i, sts to’ Decem 
31, 1946. ee payable semi-annually, De- 
cember 31, and June 

Principal and interest peyante at the Office of 
the Treasurer of said Road District in the City of 
Baton Rouge, Louisiana, or at the arenas City 
Bank of New York, New York City, N. Y., at 
the option of the holder. 


the adver- 
said town, 


1936, but 


927, bearing interest 





ank of oaunsees, in the 


Sandy, 


ber of the town council of the town of J Sandy, | of Chouteau County, Menten. on Thursday, Full faith and — vg Road District Number 
of Chouteau County, Montana, on Thursday, | to-wit the Ist day o fares. as 1917, at the | Two pledged to p 
to-wit: the Ist day of ‘March, A. 1917, at the | hour of 2 o-clock P. at a ee auction, be Tax will be levied I “y Police Jury to meet pay- 


hour of 2 o'clock P. M., at public auction ‘be sold 
to the bidder offering the highest price therefor. 

At said public auction the successful bidder will 
be required to deposit with the town clerk a cer- 
tified check payable to his order in the sum of 
$4,000, which check will be held by the town and 
forfeited to it should the purchaser fail to take 
up and pay for said bonds when presented to him. 

BY ORDER of the council of the town of Big 
Sandy, of Chouteau County, Montana, made this 
15th day of January, A. D 1 


for. 


to it should the 
for said bonds w 


sold to the bidder dees the highest price there- 


At said auction the successful bidder will be re- 
quired to deposit with the town clerk a certified 
check payable to his order in the sum of $4,000, 
which check will be held by the town and forfeited 
urchaser fail to take up and pay 
en presented to him. 

BY ORDER « of the council of the town of Big 
Sandy, of Chouteau County, Montana, made this 
15th day of January, A. D. 


ment due in 1917. 

P aser or purchasers of bonds may designate 
depository of funds, provided it meets with ap- 
proval of — d and ample security be given for 
their safe kee 

Certified pom for $5, pu 00 required with each 
bid, as evidence of good fai 

Any bid predecated fang The favorable opinion 
of any Attorney to be rendered after the bid has 
been made will be rejected, all investigations as to 
legality to be made before date of sale of bonds, 


1917. 
E. J. CARSSOW, 


(Signed) E. J. CARSSOW, (Signed) and necessary data wiil be furnished for that 

President of the Council. President of Council. ys 
(SEAL) (SEAL) or further information address R. T. Gibbens, 
Attest: Attest: President Board of Supervisors, Baker, La., or 
(Signed) HANS H. LEHFELDT, (Signed) HANS H. LEHFELDT, F. A. Woods, Secretary, Police Jury, Baton 





Clerk. 


$150,000 


Lafourche Basin Levee District 
SERIAL GOLD BONDS 


Donaldsonville, La., Jan. 15, 1917. 
SEALED BIDS will be eanatwed up to TUES- | 
DAY, FEBRUARY 27, 1917, at 11 o'clock a. m. 
and opened ata meeting of the Board of Commis- 
sioners of the Lafourche Basin Levee District to | 
be held at the office of the board in Donaldson- 
ville, La., on said day and date, for the purchase 
of one hundred and fifty thousand ($150,000) 
dollars of serial gold bonds of the Lafourche Basin 
Levee District in denominations of $1,000 and | 
$500 each, bearing interest at the rate of five (5) 
per cent per annum from date, to mature serially | 
n five to ten years from date; said bonds to be 
issued in accordance with the provisions of Act 9 
of 1900, as amended by Act 74 of 1916. 
All bids must be addressed to the undersigned 


FEBRUARY 5TH, 
Certificates. 


oO 
Orleans, 


Clerk. 


$750,000 | | 


All particulars and information will be furnished 
| upon application to A. G. Ricks, Commissioner 
Pub oy vuencts. Room 1, City Hall, 


; o 
Commissioner of Public Finances. 


Rouge, Louisiana. 








Public Utilities | 


City of New Orleans, La, | 
PAVING CERTIFICATES | 


DEPARTMENT OF PUBLIC FINANCES, 
ACCOUNTING DIVISION, 
NEW ORLEANS, LA. 
City Hall, February 5th, 1917. 


PUBLIC NOTICE 
The City of New Orleans will sell by alternate 
| sealed proposals at ae clock A. M., Monday, 
| fifty thousand ($750, 000 00) dollars of Paving 


in growing com: 
munities bought 
and financed. 


@Their secur: 
ities offered | 


0 ¢ to investors. 


seven hundred and 


New 
G. RICKS, 








and superscribed: ‘‘Bid for Serial Bonds of the 
T.afourche Basin Levee District.’’ Each bid must 
be accompanied by a certified check for one thous- 
sand ($1,000) dollars, made payable to the Board 
of Commissioners of’ the Lafourche Basin Levee 
District. 
Further information will be furnished upon 
sogponticn to the undersigned. 
he right is reserved to reject any ond all bids. 
“2 PY s 3 EBER. 


Secretary, Board of fiom ge oe 
Basin Levee District, Donaldsonville, La. 








NOW READY 
Hand-Book of Securities 


William B. Dana Company 
138 Front St., New York. 


Middle West | 


Utilities Co. 


72 West Adam St. 
CHICAGO, ILLINOIS 
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Snsurance 


ATLANTIC MUTUAL we ag 








Wy sth, 1917 
The Trustees, tn conformity wtth the € harter. of the Company, submtt the following statement of us affairs on the 
31st of December, 1916 
The Company's business has be nC ymnfined to marine and inland transporiation insurance. = 
Premiums on such risks from the Ist January, 1916, to the 3lst December, 1¢16....-.----38,087,174.02 
Premiums on Policies not marked off Ist January, 1916....... 2... cece cc ccccccccncces 3,405.66 
nan ca ae eee ee eee et ieee eins Bae ae cece teil z2.990.877. 
Premiums marked off from lst January, 1916, to 31st December, 1916............---.---- $7,855,092 .2 
Interest on the investments of the Companyreceived during the year $337,271.78 
Interest on Deposits in banks and Trust Companies € 103,475.76 
Rent received less ‘l'axes and | - 109,638.08 $ 556 2 
Nes AEE GEROS (0 FORT 6 6 ad ccautosdscausstccacsnauncknsseeee _ $3,360,156.87 
I $322,138.57 
it ice 9359 394.993 € 71 
> 
Re-insurance Premiums and Re rns of Premium ae 2 3 
Lxpenses, including compe ition of officers and clerks, taxe stationery, 
advertisements, etc....-.--- le aa es oe sta task de eh aes oe ae a AE $ 74 
A dividend of interest of — per cent. on the out tanding certificates of pr be paid to the 
holders thereof, or their legal representatives, on and after T ‘uesday the sixth of Pebruary n 
The outst: inding certificates of the issue of iSit will be jeerms ind paid to rs thereof, or 
their legal representatives, on and after Tuesday the sixth of ie ‘br sary | ) which date all 
interest thereon will cease Th ertificates to be produced at the ne of p ! ! canceled 
A divide nd of Forty per cent. is declared on the earn | premiums of the © m i r ending 
December, 1916, which are entitled to participate in dividend, for which, upon : itior tificates 
ill be issued on and afte r Tuesday the first of May next 
By order of the Board, G. STANTON FLOYD-JIONES, Secretary. 
TRUSTELS. 
mE DMUND L. BAYLIES, ANSO W. HARD, ANTON A. I 
JOHN N. BEACH, SAMUEL T. HUBBARD, JOHN J. R 
NICHOLAS BIDDLE, LL} IS CASS LEDYARD, DOUGI 
JAMES BROWN WILLIAM H. LEFFERTS, jt rUS R i i 
JOHN CLAFLIN, CHARLES D. LEVERICH,. VILLIAM 3 HILFFELIN, 
GEORGE ¢ CLARK, GEORGE H. MACY AMUEL & 
CLEVELAND H. DODGE, NICHOLAS F. PALMER 
CORNELIUS ELDI RT, WALTER WOOD PARSO LOU! Vi 
RICHARD H. EWART, CHARLES A. PEABODY, WILLIAM A 
OG. STANTON FLOYD an” JAMES H. POST, Gi IRGE KE. 7 i Ui ; 
PHILIP A. 5S. FR KLIN, CHARLES M. PRATT, GEHEORGE ¢ VA j Yi. df, 
HERBERT L . GRIGGS DALLAS B. PRATT, Prose HARD If. WIL! 1M 
A. A. RAVEN, Chairman of the 1 
pai sen cap thc aha Prestdent 
WALTER - oe PARSONS, Vice-President 
CHARLES E. FAY, 2d Vice-President 
A ETS LIABILITIE 
United States and State of New York Estimated Losses and Losse Unset- 
ond ; ...$ 670,000.00 tled in process of Adjustment $ 3,632,239.0 
Stock and W arrants of the City of Premiums on Unterminated Risks 1,135,785.43 
Yor} stocks of Trus Certificates of Profits and Interest 
‘ ink rd 1,773,550 .00 Unpaid - 266,399 25 
ds of oe Eh _.---- 3,5838,575.20 | Return Prer Unpai 4 19 524.24 
j : 367,185.00 ‘Taxes npaid 2 —- 17 43.90 
*posits in Banks and Trust Re-insurance Premiums on rei ‘mi 
3 2,000,090 .60 tated Risks 373,669.04 
Wall Str ret, Wittem Claims not Settled, including ¢ om- 
xchange Pl 3,900 ,000.00 pensation, ete 158,309.94 
Staten faend (held riificates' of Profits Ordered Re- 

under provisions of Chapter 481, deemed, Withheld for Unpaid Pre- 

Luws of 1887) ay 75,099.09 miums > 22.557 .84 
Premium Notes . 855,035.06 Income Tax phones ld at the Source_.- 1,210 29 
Bills Receivable 1,068 ,547.73 cusper nse Ace ats 5,899.75 
Cash in hands of Furopean Bankers Certificates of Prof its Outstanding -- 7 668,859.00 

to pay losses un jer 01 ic ies payable 

in foreign countries. 206 ,311.9 
( hin Ban 2,808,7585.77 
Loans 135,000 .00 

17 $.990 .74 $13,546,488.68 
Thus leaving a balance of_- Le a Ro nee a ST Tr ee $3 ,.912,.502.06 
A acorns Se 31st day of December, 191 ¢ il nounte l - ay oe ees “ $49,286.30 
Rents due and accrued on the 31st day of December, 191 amounted to 3 a a oat 25,933.03 
Ite-insurance due - accrued, in companies authorized in New Yc ork, on the 3lst day of 
December, 1916, amounted to Nee ee ae eee $ 245,472.80 
Note: The Insurance Ty ee gop has estimated the value of the Real Estate on Staten Island 
In excess of the Book Value given above, at . ; | 63,700.00 
The Insurance De artment’s Vv boner on of Stocks, Bonds and other Securities xceeds the 
Company's valuation by~- : aes ee ckKbontewlvetaed es Lae $1,988 ,969.90 
On the basis of these increased valuations the balance would be.._...-.-.-.-.------------ $6.25 $5 864.05 





{linoisTrust&Savings Bank 


CHICAGO 
Capital, Surplus and Undivided Profts - - $16,400,000 





Pays Interest on Time Has on hand at all times a variety of ex- 
Deposits, Current and Reserve cellent securities. Buys and sells 
Accounts. Deals in Foreign Ex- Government, Municipal and 
change. Transacts a General Trust Business. Corporation Bonds. 











MELLON NATIONAL BANK 
PITTSBURGH, PA. 


STATEMENT OF CONDITION AT THE CLOSE OF BUSINESS DEC. 27, 1916 


RESOURCES 
Loans, Bonds and Investment Securities-----_- $79,250,289 80 


Tag EES OT gla epee a i fet eae Seon Pie Ala 11 88 
a ae ee a ee 7,394,685 58 
LE ER RE EE LE SL AA 16,605,824 22 


$103,250,811 48 


ETO oe I i (CA, SE oe $6,000,000 00 
Surplus and Undivided Profits___..._------- 3,753,693 56 
Reserved for Depreciation, &c________------ 467,106 16 
I NER OR (cS 3,446,600 00 


I oo wot on da dc eamgnccmactat en a otecas sees 89,583,411 76 
$103,250,811 48 
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Financial 








Foreign 
Government 


Bonds 


French 5s 
Italian 5s 
Russian 4s 
Russian 5's 


Bought—Sold—Quoted 


We specialize in Foreign Government and 
Municipal Bonds and_ effect purchases 
on the principal European markets. 


Descriptive Circular D-20 on request 


A. A. Housman & Co. 


(New York Stock Exchange 
jNe w York Cotton Exchang ge 
IN 


. Y. Coffee & Sugar Exchange 


Members 


20 Broad Street New York 
Amsterdam Berlin 


GEO. 6 EDWARDS 
BROKER 
¥Yribune Building, NEW YORK, WN 
7>OR SALE.—Timber, Coal, fron, Ranch 2: 
other properties 
Cemtidentiai Negotiations, Investigations 
Settlements, Purchases of Property. « 
10d Stats. West Indies, Unmada. Mexiic: 





Engineers 






Financiers . Purchasers 
Engineers Contractors 
Operators Managers 


of Public Utility and Industrial 
Properties 


REPORTS—VALUATIONS—ESTIMATES 


| 43 EXCHANGE PLACE, NEW YORE 


LONDON SAN FRANCISCO CHICAGO 


WILLARD CASE & COMPANY 


CONSULTING ENGINEER: 





CONSTRUCTION 
OF INDUSTRIAL PLANTS 


REPORTS 
ON OPERATING CONDITIONS 


VALUATIONS 
OF MANUFACTURING PROPERTIES 


17 BATTERY PLACE NEW YORK 


WILLIAM E. WILLIAMS 


CONSULTING ENGINEER 
EXPERT IN PATENT CAUSES 


Special work in originating and 
developing new macnapery. methods 
of manufacture ventions. 





Reports on the commercial value of 
ventions and patents. 


28 East Jackson Boulevard 
Phone Harrison 5717 CHICAGG 





Alex. O. Humphreys Alten 8. Miller 


HUMPHREYS & MILLER, Inc. 


ENGINEERS 


Power—Light—Gas 


165 BROADWAY NEW YORK 


DANIEL W. MEAD Consulting 
F. W. SCHEIDENHELM Engineers 


INVESTIGATIONS. REPORTS, DESIGNS 
D CONSTRUCTION. 
Hydraulic a electric developments, wate 
supply, flood control and reclamation 
works. 


126 BROADWAY, NEW YORE 
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€stton 


JAMES TALCOTT, Inc. 


225 Fourth Avenue, New York City 
Founded 1854 
Tel. Gramercy 4796 Cable Address Quomakel 


Transacts a general textile commission 
business. Finances the entire produc- 
tion of woolen, cotton, silk, underwear 
and other mills and all lines of trade. 
Discounts bills receivable with or with- 
out guarantee. Acts as factor and fur- 
nishes selling and storage facilities for 
manufacturers, selling agents, mer- 
chants, &c. 


Solicits Correspondence from Manufact- 
urers for the sale and financing of 
their ENTIRE PRODUCT 





John D. Herklotz Chas. O. Corn 
August Schierenberg 





Pau! Schwarz 
Frank A. Kimball 


Herklotz, Corn & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 


New York Cotton Exchange 
ew Orleans Cotton Exchange 
New York Produce Exchange 
New York Coffee aponamee 
Chicago Board of Trad 
London Commercial Sale Rooms (Coffee E.) 





Geo H Me Fadden 


COTTON MERCHANTS 
121 Chestnut St. 66 Beaver St. 
PHILADELPHIA NEW YORK 


& Bro., 





Liverpool Correspondents 
FREDERIC ZEREGA & CO., 

Havre Correspondents: 
ZOCIETE @'IMPORTATION et de COMMISSION 
Milan Correspondents : 

McFADDEN & CO., LTD. 
a4icxandria Correspondents 

REINHART & CO., LTD 


_GWATHMEY & co. 


30-24 EXCHANGE PLACE, NEW YORE 
MEMBERS 


NEW YORK COTTON EXC HANGE 
NEW YORK STOCK EXCHANGE 
NEW YORK COFFEE EXCHANGE. 
NEW YORK PRODUCE EXCHANGE. 


NEW ORLEANS COTTON EXCHANGE. 
ASSOCIATE MEMBERS 
LIVERPOOL COTTON ASSOCIATION, 


Stephen M. Weld & Co. 


COTTON MERCHANTS 


82-92 Beaver Street, New York City 


STON PHILADELPHIA, 
-” FALL RIVER, UTICA,N. Y. 


rpool, WELD & CO. 
a ALBRECHT, WELD & CO. 


ROBERT MOORE & CO. 


Delmonico Building 
56 Beaver Street, New York 
COTTON MERCHANTS 


Members New York Cotton Exchange 
-gociate Members Liverpool Cotton Association. 


WILLIAM RAY & CO 
Successors to , 
GEO. COPELAND & CO., 
COTTON BROKERS. 
5-26 Cotton Exchange New York 
Orders for future delivery contracts executed 
a the New York and Liverpool Cotton Exchanges 


AMERICAN MFG. CO 


MANILA, SISAL AND JUTE 
CORDAGE 




















Sales Office 
‘able & West Sts,, Brooklivs, 








Mming Engineers 


RPP PLP PLP PPL PDAS 





rrr 


H. M. CHANCE & CO. 
Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Ezamined, Managed, Appraised 
Brezs! Bide. PHILADELFPHI2 


Pee 





| CAPITAL, $1,000,000 SURPLUS, $2,000,000 


| and hold money or property in trust or on deposit | 


| ninistrators, 


| Transfer Agent and Registrar of Sta: 


Crust Companies 


PPL RL LARA AAPA PPP PPP 


The NEW ENGLAND Rhode Island 
RUST COMPANY | Hospital Trust Company 


BOSTON, MASS. Providence, R. |. 


$2,500,000 
2,500,00C 


Safe Deposit Vaults 
Authorized to act as Executor, and to receive 


eer eee eee eee eee 


sees 


DIRECTORS. 


HERBERT J. WELLS, President. 
HORATIO A. HUNT, MS ge pe eg 
PRESTON H. GARDNER, V.-P.& Tr.Offies: 
THOMAS H. WEsT Le Vice-President 
LL. V.-Pres. 
8. V.-Pres. 


ec y. 

ey E. WILLTAMS, Asst. Sec'y. 

G. HARRINGTON, Asst. Tr. Offiesa? 
ENEY B. HAGAN, Asst. Sec’y. 
ERNEST A. HARRIS. Asst. Sec’y. 

GEORGE he OCAPRON, Asst. Bee y. 
RALPH S. RICHARDS, Asst. See* 


Edward D. Pearce, Robt. H. I. Goddard, 


from Courts of Law or Equity, Executors, Ad- 
Assignees, Guardians, 
Corporations and lndividests. 

Also acts as Trustee under Mortgages and as 
Stocks and Bonds 
Interest Allowed on Deposits Subject to Check | 


OFFICERS 


JAMES R. HOOPER, President 

ARTHUR ADAMS, Vice-President 
ALEXANDER COCHRANE, Vice-Pres. 
FREDERICK P. FISH, Vice-President 

FRED'K W. ALLEN, Treasurer 

HENRY N. MARR, Secretary 
THOMAS E. EATON, Asst. Treas. 
EDWARD B. LADD, Asst. Treas. 


Trustees, 





' 





ORRIN O. HART. Trust Officer | Herbert J. Wells, Henry D. Sharpe, 
se ee F. THOMAS, A't Tr. Offic'r | | Lyman B. Goff, Isaac B. Merriman, 
R. B. GAGE, Mar. Safe Dep. Vault. Howard O. Sturges, Charles O. Gardiner, 
3c = | Stephen O. Metcalf, Alfred K. Potter, 
BOARD OF DIRECTORS | Walter R. Callender, William L. Hodgman, 
George Wigglesworth. Chairman | Edward Holbrook, Frank H. Swan, 
Arthur Aaams Franklin W. Hobbs | a > Sullivan,  pdale gaia 
Alfred Bowditch James R. Hooper | PenJamin M. Jackson, Pale kewend 
J. D. Cameron Bradley David P. Kimball | at William C. Dart — : 
S$. Parker Bremer Robert A. Leeson a Ss Sree 
Alexander Cochrane Ernest Lovering 
Sermo af prenport branded Pierce ah ea 
‘rancis W. Fabyan eory H. Proctor’ | 4850 
pee eg P. Fish plea M. Richards | a86 a T8017 
fran Gage eroert M. Sears | ’ ' ~f 
Morris Gray Arthur R. Sharp | he United States Lite 
Sydney Harwood _ Henry L. Shattuck 


Insurance Co. 
iN THE CITY OF NEW YORE 


CENTRAL 
TRUST COMPANY, 
OF ILLINOIS 


125 West Monroe St., CHICAGO 


Issues Guaranteed Contracts. 


sOHN P. MUNN, M. D., PRESIDENT. 
Finance Committee. 
lon ARENCE H Pres.Title Gu.& Tr Cs 





Copel. «+ «+ » 9 eo & conven. tune, 
Surplus & Profits - 2,500,000 | ED. TOW NSEND, Pres. Imp. & Trad. Nat. Bani: 
Deposits - - - = 50,000,000 | Bison 


Good men, whether experienced fn life insurancs 
may make direct contracts with this Com- 
pany, for a limited territory, if desired, and securs 
for themselves, in addition to first year’s commis 
ion, a renewal interest insuring an income for ths 
Address the Company at its Home Offics 
New York City 


Accounts of banks and bankers 
received upon favorable terms 


; or not, 


may equipped to handle al! business 
pertain to banking, and invites the 
accounts “s banks, corporations, firms and 
individuals. 


future 


Nig O77 


| 
| 
| 
| 
| 
! 
| 
| 
| 
| 
| 
| 
| Broadway, 
| 





CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, $2,000,000.00 
Surplus and Undivided Profits $14,505,306.64 


This Company acts as Executor, Administrator, Guardian, Trustee, Court 
Depositary and in other recognized trust capacities. 


"st allows Interest at current rates on deposits. 


It holds, manages and investa money, securities and other property, real cp 
personal, for estates, corporations and Individuals. 


EDWARD W. SHELDON, President 
WILLIAM M. KINGSLEY, Vice-President WILPRED J. WORCESTER, Secretary 
WILLIAMSON PELL, Asst. Secretary CHARLES A. EDWARDS, 2d Asst. Ses’y 


TRUSTEES 


JOHN A. STEWART, Chairman of the Board 
La ae ROC FSCSLLES EDWARD W. SHELDON OGDEN MILLS 
FRANK LYMA CHAUNCEY KEEP ©) Cony we N. BLISS JR 
JAMES STILL MAN GEORGE L. RIVES HENRY de FOREST 
JOHN J. PHELPS ARTHUR CURTISS JAMES WILLIAM” VINCENT ASTOS 
LEWIS CASS LEDYARD WILLIAM M. KINGSLEY CHARLES F. HOFFMAN 
WILLIAM STEWART TOD 


LYMAN J. GAGE 
PAYNE WHITNEY 


L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS DISCOUNT AND GUARANTEE SALES 


WILLIAM SLOANE 











General Offices, 254 Fourth Avenue 
NEW YORK 





Established over 60 Years 
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Financial 


ee eee 


MUNICIPAL 
BONDS 


Exempt from ALL Federal Income Tax 
THE NORMAL Tax is now 2% 


—— — — eee 








To Net 
Harris Co., Tex., Road Warrant 5s----4.50% 
Dade County, Florida, Bridge 5s------ 4.60% 
Bradentown, Florida 5s-_-------------- 4.70% 


Navarro County, Tex., Road Dist. 5s---4.75% 
Montgomery Co., Tex., Road D. 54s---4.85% 
Bossier Parish, La., Road District 5s---4.75% 
Sabine Parish, La., Road District 5s_--4.75% 


Bolger, Mosser & Willaman 


29 So. La Salle St., Chicago 


EVERSZ & COMPANY 


Negetiate and Issue Loans fer Railroads 
and Established Corporations. 


Buy and Sel] Bends suitable for investment. 





CHICAGO 





134 Seo. La Salle Street 
82% Of the Banks in 
O New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 
61 Broadway New York 








Cotton 


Established in 18656. 


Henry Hentz & Co. 


OCOOMMISSION MERO ANTS 
16 to 22 William Street, New York 
Eaecute Orders for Future Delivery 


—_—on 


COTTON 
At the New York, Liverpool and New Orteans 
Cotton E: Also 


a for 
co AND SUGAR 
- - At the New York Goffee 
GRAIN AND PROVISIONS 
At the CGhicage B of Trade, and 


COTTON-SEED OIL 
At the New York Produce Exchange. 


Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING, 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments. 








Hopkins, Dwight & Co. 


COTTON 
and 
COTTON-SEED OIL. 


COMMISSION MERCHANTS! 


Room 52, Cotten Exchange Building, 
NEW YORK. 








SEHMAN, STERN & CO., Limited, New Orlears 


LEHMAN BROS. 


Nos. 16-22 William Street, New York. 


Members of the Stock, Cotton, Coffee 
and Produce Exchanges, New York. 


Yrders executed on the above Exchanges, as we 
as in New Orleans, Chicago and foreigz markets 








FIRST NATIONAL BANK 
RICHMOND, VIRGINIA 
Capital and Surplus, $3,000,000 


John M. Miller Jr., President. 
W. M. Addison, Vice-Pres. & Cashier. 
Chas. R. Burnett, Vice-Pres. 
Correspondence Invited. 


Seasongood, Haas & Macdonald 


Members New York Stock Exchange 








Y Wall Street New York 





Financial 
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C. W. McNEAR & COMPANY 


MUNICIPAL BONDS 
INVESTMENT SECURITIES 


76 West Monroe St. Chicago. 





Write for list of conservative 


municipal and public utility 
bonds. 


HARRIS AND COMPANY 


89 So. La Salle St. CHICAGO 





U. S. Government Bondz 
and 
Investment Securities 


C. F. Childs & Company 


CAPITAL, $500,000 


208 So. La Salle St.. 120 Broadway 
CHICAGO NEW YORK 





YARD, OTIS & TAYLO# 


INVESTMENT BANKERS 
105 South La Salle Street 
CHICAGO. 

Municipal, Railroad and Publie 
Utility Bonds. 





a ms 


H. C. Speer & Sons Coa. 


Established 1885 


County, City, School and Drainage 
Bonds 
Bought and Sold 


Piewt Netional Bank Building Chicago, il! 





W. G. SOUDERS & CO. 


INVESTMENT BONDS 


GaTroit MILWAJKBZ 


206 South La Sallie Street 
GHICAGO 





CHAS. S. KIDDER & Ce. 


MUNICIPAL BONDS 
SEASONED GAS BONDS 


198 So. La Saile Street 
Established 1898 


CHICAGS 





Devitt, TREMBLE & &@ 
INVESTMENT BONDS 


FIRST NATIONAL BANK 8LD6. 
CHICAGO 


PHILADELPHIA DETROIT 





Elston & Company 


MUNICIPAL 
GAS AND ELECTRIC BONDS 


2T. LOUIS LOUISVILLE 
39 South La Salle Street 
CHICAGO 





Financial 


Chicago Junction Railroad 4s 
Pacific Power & Light Co. 5s 
Kentucky & Indiana Term. 44 
Bruns.-Balke-Coll. 7% pfd. Stk. 
Utah Power & Light 7% Pf.Stk. 


AMES, EMERICH&CO 
105 So. La Salle Street CHICAGO 


eee 











German, Austrian, Hungarias 
; and other 


Foreign Government Bonde 


CHICAGO REAL ESTATE 
6% First Mortgage Bonds 


Wollenberger & Co 


INVESTMENT BANKERS 
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71 Broadway, New York 
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116 BROADWAY 
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Send fer our List of “‘Tax-secured” Bonde 
Yielding 4.10% to €% 
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—_— — EXPLANATIONS OF TERMS AND ABBREVIATIONS 
HiLecrric Rartbway SECTION. raped ° 

A . 
The Electric Railway Section, issued three times a year, in January, The follow: P . . 
May and September, is furnished without extra charge to every annual sub- he following is an explanation of the terms and abbrevi- 
scriber of the Commercial and Financial Chronicle. ations used on succeeding pages in the presentation of the 


The Railway and Industrial Section, issued three times a year on the gtatements of the different companies: 
last Saturday of February, June and October, is also furnished without eztra 
charge to every Chronicle subscriber. “STOCK AND BONDS.’’—Under these words are shown— 


The Railway Earnings Section, issued monthly, containing the sworn **Stock.’’—The amount of stock authorized immediately follows the word 
returns of earnings and expenses filed each month with the Inter-State ‘‘stock,’’ and against this is the par value of single shares. 
Commerce Comunission, is likewise furnished without eztra charge to every 
annual Chronicle subscriber. 


For example, 
“Stock, $200,000 ($100),’’ means stock, total issue authorized by charter 
or by Act of Legislature, $200,000, divided into shares of $100 each; ‘‘f. p.*” 
The State and City Section, issued semi-annually on the last Saturday following the amount given as outstanding means ‘‘full paid.”’ 
of May and November, is also furnished without eztra charge to every cae ‘i os oo 48 
cebiaadines of the Cirenitia. Pref.’’ means ‘“‘preferred stock. Pref. 6% cum.’* means preferred 
stock entitled to dividends of 6% per annum, such dividends if not paid 
accumulating, all dividends due and unpaid to be paid in full for each and 
: every year before the common stock receives anything. ‘‘Pref. 6% non- 
The Bankers’ Convention Section, issued yearly, giving the detailed | cum." means simply that the stock is entitled to 6% per annum if earned, 
proceedings of the annual convention of the American Bankers’ Associa- | }4 that if unearned in any year the dividend for that year will not be paid 
tion, is likewise furnished without extra charge to Chronicle subscribers. : 6TV\aer °° ; 1 
i E nna subsequently. Div.’ means dividend. The last dividend paid is shown 
Terms for the Chronicle, including the six Supplements above named, under the column headed “Maturity.” 
are Ten Dollars per annum within the United States, Thirteen Dollars F 


The Bank and Quotation Section, issued monthly, is also furnished 
without extra charge to every subscriber of the Chronicle. 





(which includes postage) in Europe, and $11 50 in Canada. **Bonds."’—'*Mort.,"" ‘*mtge.’’ or “*M.'’ means mortgage. ‘‘Consol.’’ or 
File covers for the Chronicle are sold at 60 cents each (which includes | ‘‘con. M.’’ means consolidated mortgage. ‘‘Gen. M.'* means general 
postage). File covers for Supplements can be had at same price. mortgage. ‘‘Ref. M.’’ means refunding mortgage. ‘Coll. tr.’ means 
CHICAGO OFFICE.—39 South La Salle Street. collateral trust. The amount next following is the total authorized 
x RIC Rea ‘ amount that can be issued under the mortgage. The denominations in 
LONDON OFFICE—Edwards & Smith, 1 Drapers’ Gardens, E. ©. which the bonds are issued usually follow in parentheses. The word 
WILLIAM B. DANA COMPANY, Publishers, ‘“‘gold’’ is usually spelled out, but in some instances is contracted to ‘‘g,’ 

Front, Pine and Depeyster Streets, New York. while ‘‘cur.’’ means currency. 





————— See ee —————— “Conv.’’ means convertible into stock. ‘‘S. f.'" means sinking fund. 
MAPS A PPEARING THIS ISS UE. ‘c."’ means coupon; ‘‘c*’’ means coupon but may be registered as to prin- 
4 > ° cipal; ‘‘r’’ means fully registered (no coupons); ‘‘r*’’ means registered, con- 

For the purpose of showing in a graphic way the | vertible into coupon bonds; ‘‘c*&r*'’ means registerable in either form and 
location of their lines, a few of the more important convertible from registered to coupon or the reverse; and ‘‘c*&r’’ means 
systems described in this issue of the ‘“‘Blectric Rail- that registered certificates without coupons as well as coupon bonds are 


, ro re outstanding. The letters ‘‘p.m.’’ mean per mile, so $15,000 p.m. means 
way Section are accompanied by maps. The | that the issue of bonds is restricted to $15,000 for each mile of track. 


following furnishes a list of these maps, together with “Guar.” means guaranteed, and “guar. p. & 1. (end.)"" means guaranteed 


>. | as to principal and interest, the guaranty being endorsed on each bond 

yt “i 7 , > . 

the pages on which they appear. ‘*Red."’ means redeemable. ‘“Trus."’ or ‘‘tr."’ means trustee of the mort- 

gage. 

LIST OF MAPS. Page. hag BXEMPTION ——Wpere there . a proviaion in bond or mortgage 

ani eer Y., which wo seem to make the interest free from the Federal income tax, 

Brooklyn Rapid 1 ransit Sy stem --------------------- 15 we indicate the fact in black-faced letters—tf, meaning apparently tax-free; 

neti tga ela aad 28 | Tatiy. not tax-free, Where wo have no knowledge gtusr than that. the 

> s ‘ i ° é a 8 

Cumberland County Power & Light Co__-._.-.------- 104 company has assumed or is paying the tax. we insert the letters cpt, which 

. y.: . ie ; « means that company pays taz, at least for the present. ntil the courts 

Detroit United Railway System--.--....-------------- 39 | have passed both upon the various features of the tax and the effect of 

Eastern Pennsylvania Railways Co 106 | the severe: Sem Conasnes 5S the bonds and mortgages, itis impossible to give 

ee Se ee Ste more definite information. 

Georgia Light, Power & Railways- -------------------- 61 “DATE."’—The date of issue on the face of the bonds is indicated under 

: : j **Date."’ 
Georgia Railway & Power Co...-.----..-----.-------- 6 | the word B. 

7 ys ae : - Daw . “INTEREST.'’—Under this heading is given the rate per cent yearl 
Havana Electric Railway, Light & Power Co_--------- 132 of the interest payable on the bonds or (if guaranteed) of the dividend 
Illinois Traction System oh payable om the sok. also the months when the anterent or ovenens, is 

vee eo ee Soi aia 3S dees eo aig dae payable; thus ‘6 J- means 6% per annum payable January an y; 
i Tallev Transit Co. < Lehigh Valley Light & correspondingly “‘F-A"’ is used to mean February and August; ‘‘M-s" 
Lehigh V alley ‘Transit Co and Lohig y - ‘means March and September, and so on; while *‘Q-J’’ means quarterly 
A ON Nn ee 4 beginning in January and “Q-F’’ quarterly beginning in February. (The 
° > : day when the interest payment is due can generally be determined by 
New Orleans Railway & Light Divesssbeusaddnagadunue 74 noticing when the loans masure. the day rad the month there given being 
New York Municipal Railway Corporation._.--------- 16, 3 oo the same as for one Of She interes Cates.) "S-6.” means 
‘f Ste OO EE Te HTT 111 “ROAD.’—The word ‘“‘track’’ means in street railway parlance all 
i Rhye x es ° ea 116 tracks, whether main Ene. sang. wag aosene tack. ae are 
acilic as &% Miectric O- -- ee ee oe ee ee ee ee ee ee ee ee ee 80-lb. girder’’ means that each rail weig pounds to the yard. ‘‘k.w."' 
s ° . som kilowatts and ‘‘h.p.’’ means horsepower. ‘‘k.v.a.’’ means kilo-volt- 
Philadelphia & Western Railway Co----------------- 96 imperes. “P-A-Y-E cars” means pay-as-you-enter or prepayment cars. 
: sles ‘Exts., add’ns and impts.’’ mean extensions, additions and improve- 
Pittsburgh Railways Co. ..-------------------------- 98 m - **Auth.’’ means authority or authorized. ‘Oth. inc.’’ means other 

° e . aa ents Tia) ” e y 
Public Service Corporation of New Jersey_-.---- 80 and 81 | income. “Cal. year’ means calendar year. 

: : : ‘ REFERENCES TO “CHRONICLE.”’—This supplement is expressly 
omnes tretrwey 2 Ldent O6. ...cccccccccncceccseuns 130 | intended for use in connection with the investment, news and official reports 
. . blished from week to week in the “‘Chronicle.’’ Frequent reference is 
Third Avenue Railway System---------------------- 76 on vo made to the volume and page of the ‘“‘Chronicle” (as V. 103, p. 
ro k fuller information may be found. Following also each state 

j > WN i i ( , where t é -) : als state- 
United Gas & Electric Corporation ODA, OE ee 79 000), is given a reference tu the latest news item in the ‘‘Chronicle”’ re- 
re! Leeks @) Drees Oe... ccccnecceencsussenas 48 specting the company. As every such item contains a reference to the 


Z last preceding item, the reader can run back at pleasure. Annual reports 
West Penn Traction Co. System.........-<.--sccesuce 103 are in black-faced figures. 








ELECTRIG RAILWAYS. 


SECURITIES AND REPORTS 





This is one of our six Sections or Supplements. 
publications, complete only as a whole. 


I In using the series it is to be remembered that they are inter-dependent 
If utilized together, and with the fresh items of news the “‘Chronicle”’ 


contains from 


week to week, the investor will have all the information he needs in seeking a safe and remunerative lodgment for his money. 
A full Jndez showing where each company will be found is given in the closing pages of the book. 











AKRON, OHIO. 
NORTHERN OHIO ELECTRIC CORPORATION.—A holding co. 
Incorp. in New York on Oct. 18 1916 and owns 99.72% of the common 
stock of the Northern Ohio Trac. & Lt. Co. 
CAPITALIZATION .—75,000 shares of common stock (no par value); 
$6,000,000 6% cum. pref. stock (par $100); pref. as to assets and divs., 
callable at 105 and divs.; divs. payable Q.-M. 


Hodenpyl, Hardy & Co., Inc., N. Y., and E. . Clark & Co., Phila., 
under whose direct supervision and management ye properties are oper- 
ated, brought out the $6,000,000 pref. stock in Oct. 1916 on the basis of 
10 shares of pref. and 5 shares of com. stock for $1,000. V. 103, p. 1508, 
1981, 2238. 

Northern Ohio Traction & Light Co. 

99.72% of the com. stock is owned by the Northern Ohio Electric Corp. 


ORGANIZATION.—Incorp. in Ohio in Dec. 1902 as successor to the 


Northern Ohio Traction Co., having exchanged its securities for the com- 
mon and pref. stock of bed latter per terms in V. 75, p. 733. In 1906 
acquired control of the ce ae Akron Consol. Ry., and guarantees that 
company's $2,500,000 consol. prin. and int. V. 83, p. 435, 849. Also 
owns entire capite il stock of ‘Akron Wadsworth & Western Trac. Co. ee 
and int. Common stock listed on N. Y. Stoc 


—— its bonds prin. 
exchange in March 1909. 

Franchises.—The electric light and power prope rties are operated under 
rights without spec ified Meni astoduration. City railwi ay fr anc shises expire 
as follows: Akron, 1924; Canton, 1928; Massillon, 193 55% of the inter- 
urban trackage is on p ieaen right-of-way or subject to franchises without 
time limit; franchises for remaining interurban mileage expire from 1917 
to 1931. 

In Oct. 1912 made a 5-year contract for the lighting of the city of Akron. 

Shareholders Jan. uM 1914 sanctioned increase in auth. amount of pref. 
stock to $5,000,000 for financing further additions, extensions. &c V. 98. 
p. 74. On Oct. 2 1916 auth. amount of pref. stock was further increased 
to $10,000,000. V. 103, p. 1302. 

On April 14 1914, after extended negotiations, conveyed to city of Akron 
certain Cuyahoga River water rights for $348,000. 

On Oct 19 1915 the Ohio Supreme Court held that the franchise granted 
for an indefinite period by the Stark County Commissioners in 1892 (cover- 
ing about 4% miles between Canton and Massillon outside the city limits) 
was not perpetual as claimed by the company—see V. 101, p. 1371. The 
company has taken an appeal to the Federal Court. 

On July 21 1916 the Ohio P. U. Comm. auth. the co. to issue $14,075,000 
40-year 1st lien & ref. 5% bonds, of which $12,000,000 to be used to re- 
tire underlying securities and the remainder for ext. and impts. $4,000,000 
of the new bonds were issued, the proceeds being used wo. take up the 
$1,300,000 outstanding coll. trust bonds of 1913 and the $500,000 coll. 
trust bonds of 1915 and for exts. and impts. V. 103, p. 1210, 1413. 

n Dec. 1916 applied to the Ohio P. U. Comm. for auth. to issue $1 ,000,- 
000 com. stock at par for construction work and extensions. ‘The stock will 
the Northern Ohio Elec. Corp., when, as and if issued. 


be taken by 
STOCK AND BONDS— Date. Interest. Outstanding Maturity. 


Stock. com, $10.000.000($100)  __-. Q-M 15 $9,000,000 “~- 16,1: 
Pref ,$10 .000 ,000($109)6%cum ___- Q-J 4.625.500 Jan’'l7,1} 4 
ist lien & ref. mtge, g, ($100,| 1916 5g F-A 4,000 ,000 Aug j i956 
$500, $1,000, &c.)_c*&r*_ Int. payavle in N. Y. or Cleveland. 
Northern Ohio Trac, mort{ 1899 5i¢ J-J 3,000,000 July 1 1919 
£.$3,000,000 ($1,000)c*_tf/ Interest at Central Trust Co., N.Y., Trustee, 
or Citizens’ Sav. & Trust Co., Cleveland 
Nortbern Ohio Traction &{ 1903 4&52 J-J 3,400,000 Jan 1 1933 


Light Ist consol ($1,000), { Int. at Cit. Sav. & Tr. Co. 
0,000...-c*_tf| or at First Nat. Bank, New York. 
& West mortgage,f 1906 56 See text July 1 1933 
$500,000 guar ($1,000) __tf 
Stock.—Pref. is red., all or part, at 110 and div., cn any div. date after 
April 1 1919. Is “wet as to div. and assets and has full voting power. 
V. 92, p. 956; V. 95, 48; V. 97, p. 1116. 

Bonds.— Additional Pat lien and ref. bonds may be issued (a) par for p: ur, 
for refunding or acquiring the $10,075,000 underlying bonds; (b) for 85% 
of cost of new construction, additions, betterments and extensions and 
(c) for 85% of cost or replacement value of additional properties, under 
conservative restrictions. ‘The bonds are secured by mortgage on entire 
PeODerty » subject to underlying liens, and by deposit of $1,100,000 Nor. 

hio Trac. & Lt. 4s of 1933, $1,000,000 Canton-Akron consol. 5s of 1933 
and $200,000 Akron Wads. & West. 5s. Red. as a whole or in part, on 
any int. date at 105 and int. The mtge. provides for a maintenance and 
depreciation fund of 20% of gross earnings for maint. and replacements, 
or for additions and betterments, against which no bonds may be issued; 
also provides for an insurance reserve for damage claims, &c., of 4% of 
gross earnings until $100,000 is reached, at which figure the fund is to be 
maintained. ‘Trustees are New York Trust Co., N. Y., and Citizens Savs. 
& Trust Co., Cleveland. V.103,p.1210. T he Northern Ohio Trac. 5s of 
1899 were listed on the Phila. Stock Exch. in Oct. 1901. Of the $7 500,000 
Northern Ohio Trac. & Lt. consols, $3,000,000 are reserved to retire the 
North. Ohio Trac. bonds. $1,000,000 are 5s, all outstanding; the rest 4s. 

On Jan. 
for the 

pany's 


Cleve., Trustee, 


pares of Federal income tax upon the various issues of the com- 
onds 


CANTON-AKRON CONSOLIDATED RAILWAY. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Consol M $2,500,000, qold..| 1906 5 g J-J 1,110,000 Jan 1 1933 
uar p & 1 by North Ohio; Int. ac Citizens Sav. & Trust Co., Cleveland, 


Trustee, or First Nat. Bank. New York. 
1902 5eM-S 1,150,000 Mar 1 1922 
$2,000,000, ¢ ($1.000)c*_tf) Int. at Columbia Tr.Co., N. . Tru 
Canton-Massilion 1st | mort 1900 5g M-N 
$1,000.000. & ($1,000) __tf{ Interest at % leveland Trust Co., Trustee, or 
at Guarant pe Co., New York 
lst M Can & N P, $1 000, ,000 1903 5e 565,000 Foo. ‘1 1923 
gold ($1,000) tf\Int. at Am. Ln. Ae Tr. Co., Boston, Trustee. 


Bonds.—Of the $2, 500, 000 consolidated bonds, $1, 000, 000 are pledged 
under N. O. T. & L. coll. trust merge. and $290, 000 are reserved for ext. and 
impts. at 85% of cost. 8S. Reed Anthony, Boston, is also trustee. V. 91, 
p. 1628, 1765. Of the $2,000,000 Canton-Akron Ist mtgs., $850. 000 are 
reserved to retire the Canton-Massillon bonds. Neither issue is subject 
to call. The Canton-New Philadelphia bonds may be called as a whole at 
105 and int. on 3 months’ notice. 


Dividends —Pref. stock was issued in 1911 and dividends of 14% quar. 


‘rac & Light ($1,000) at 
Canton-Akron lst mortgage 


are regularly paid. Dividends on com. were begun in 1906 by the declara- 
tion o ty ayable in quar. instaliments of 4% from June 15 1906. 
V. 82. p. 1213. _ In 1907 2% was again Geciared Bazable in quar. in- 


stallments from June 15 1307. In 1908, June, 4% 
In 1909, 1% %. In 1910,.2%%. In ig1t 3G, 
1913 and since, 5 % per annum. 


ept., 4%; Dec ec., \%%. 
An 1912,4%%. In 


P 


24 1914 stockholders approved action of directors in providing |; 


stee 
850,000 May 1 1920 | 


NT .—Line extends from Cleveland through Akron, Canton, Mas- | 


sillon and New Philadelphia to Uhrichsville in Tuscarawas County. with 
branches to Ravenna (via Kent), to Wadsworth (via Barberton) and ta 
East Greenville from Massillon. On Jan. 1 1916 owned 241.04 miles of 
track, and operated 5 miles under trackage rights affording an entrance into 
Cleveland. Owns Lakeside Park 
Canton. Iso owns 1,011 acres of coal land in Noble County. 
70 to 114-lb., standard gauge. 84 interurban, 
laneous cars. Does the exclusive commercial electric light and power 
business in Akron and supplies energy, directly or indirectly, to 9 other 
communities. 3 generating stations with an aggregate installed capacity 


Rails, 


in Akron and Meyers Lake Park in | 


of 49.000 k. w.; 17 sub-stations. 2 additional 20.000 k. w. turbines have 
been ordered. A terminal station and a number of extensions are proposed, 
881) 


REPORT.—For calendar years (1915 report in V. 102, 





Calendar Gross Net (after Bond Pref. Div. Nari Dio. Balance. 
Year— Earnings. Tazes). Interest. (6% Surplus. 
$10 a eessne $3,899,751 $1,517,741 $628,309 $199,281 $4: 50. “000 $240,151 
1914_._.--- 3,636,085 1,398,656 606,898 182,364 450,000 159.394 
Latest Earnings.—For 11 mos. ending Nov. 30: 
1¢ 916....-.-$4, 689,676 $1, $23 ,87 0 $558,626 tS 779 $412,500 $604,965 
1915....... 3,510,934 575,269 180,394 412,500 187,726 
OF FICERS.—Pres., B. IN. 36g VPS, A. Kenney and 
Charles Currie, N. Y.; V.-P., “Treas. & Gen. Mer. % A. C. Vlinn: Sec., F.C 
Potvin; Ass’t Sec. & Ass’t Treas., 8S. E. Wolff. . 102, p. 616, 801, 881. 
1060, 1441, 1897; V. 103, p. 407, 494, 666. 844, 1 210 ‘1302’, 1413, 1508, 2079. 
Ra Se 


ALBANY, N. Y. 
UNITED TRACTION COMPANY. 


Entire stock (except 4 shares) is owned by The Delaware & Hudson Co. 


2 Sl. p. 1552; V.82,p.160. The D. & H. also owns the entire stock of the 
fy & New England RR. and the Plattsburg Traction Cx and a half 
inter ‘ast in the Schenectady Ry., the New York State Rys. owning other half. 


ORGANIZATION. —Chi urtered Dec. 30 1899 as a consolidation of the 


Albany Ry. (chartered in 1850), the Watervliet Turnpike & RR. (chartered 
in 1862) and the Troy City Ry. (chartered in 1850) See V. 69, p. 1147, 
1300; v . 70, p. 77. Operates under leases to the constituent companies, 
the Troy & Cohoes RR., Lansingburgh & Cohoes RR., Waterford & Cohoes 
RR., Cohoes Ry. and ‘the Capitol Ry. Owns 97% of the stock of the 
Hudson Valley Ry., 71% of the Waterford & Cohoes RR., 80% of the 
Forest Park Ry. and all the capital stock of the Capitol Ry., Cohoes Ry 
and Great Western Turnpike Road. 

The Cohoes City Ry. was sold at foreclosure in 1904 and reorganized as 
Cohoes Ry. Co., with $120 000 stock and $84,000 bonds; all cf the stock 
and bonds are deposited with the Central Trust Co. of New York as security 
for bonds of the Albany Ry 

Acquisition of Hudson Valley. —In Dec. 1906 acquired a majority of the 
stock and bonds of the Hudson Valley Ry. Co. and increased its own stock 
from $5,000,000 to $12,500,000 to finance the purchase. V. S84, p. 52. 


Franchises perpetual except that of the Capitol Ry. (a short line on the 








outskirts of Albany), which expires in 1951. 

Traffic Agreements.—Has traffic agreements with the Albany Southern 
RR., Schenectady Ry., Hudson Valley Ry. and Electric Express Co., by 
which cars of the first-named road are run into Albany from Rensselaer, 
ears of the Schenectady into Albany, Troy and Watervliet, cars of the 
Hudson Valiey Ry. i y from Waterford and in Albany, and cars of 
the express company are operated over the lines of the United Traction Co. 

Electric power is furnished under contract by Adirondac Y El. Pow. Corp. 

On June 28 1916 the P. S. Comm. denied the company's i tition for an 
increase in fare from 1) to 15 ce¢ nts between Albany and ' ’ 


Si rike -A strike which tied up the company’s lines for two days was 
settled on Oct. 4 1916, arbitration of the points at issue being agreed upon. 
V. 103, p. 1414 

STOCK AND PONDS— Dale. Interest. Outstanding. Lest dir. Mie. 
Stock (par $190).$12.500.000_ ___. 4 J-J $12,500.000 See tex 
Debentures, $1, 259,000. gold | 1901 44%2M-N 456,000 May 1 i919 

($1,000). ._- ntf{Int. at Nati ynal Commercial Bank, Albany. 
Cons mtge, $6,500,000, * goid\ 1904 4% g J- D 2,620. 900 June 1 2004 

le as c* tf/Int. at Centra! Trust Co., N. Y., Trustee. 
Albany Ry cons M ($500, 060; 1890 5g J-. 428,000 Jan 1 1930 

gold ($1,000)_____- c*_ntf\Int. at Central Trust Co., N. Y., trustee. 
Albany Ry gen M $750,000! 1897 5 g J- 496,000 June 1 1947 

OS SEER LIOR SN Si si pik tf\Int. at Central Trust Co., N. Y., trustee. 
Watervliet Turnpike & RR—)\ 1889 6 M-N 350.000 Ma ay 11919 

ce ee OS ntf {Boston Safe Dep. & Tr. Co., Trustee. 

24 M,p & int guar---ntf/ 13909 6M-N 150. 600 May 1 1919 

| Metropolitan Trust Cca.. N. Trustee. 
Troy City ie t con M, gold, \ 1892 52 A-O 2,000. 060 Oct 


1 1942 

$9: 000 000. |... aan: c*&r{Int. paid by Trustee, Central Trust Co.,N.Y. 
Bonds jon the consol. mtge. of 1904, $3.880,000 is reserved to retire prior 

liens. Nosk. fd. and bonds are not subj. tocail. Directors may fix rate of 

int. on unissued bonds but not exceeding 6%; present issue is at 4%%. The 

debs. may be called on any int. date on 3 mos. * notice at ‘ ‘a 5% int. 

the unexpired term as calculated in standard int. tables.”” V.73, p. 1113. 

The Albany Ry. genera! mortgage of 1897 was for $750. 000. & whicb 
$254.000 was reserved, but consolidation made reservation inoperative. 

The Troy vay leased roads include Troy & Cohoes, stock $50,000. divs 
under lease, 7%; Lansingburg & Cohoes, stock, $15.000: divs. under lease, 
7%. The ‘Waterford & Cohoes RR. $25,000 stock receives 7% yearly 
under lease. 

DIVIDENDS .—First quar. div., 1%, was pald May 1 1900; same rate 
continued up to and inci. July 1905. For year 1906 6%% was paid. On 
Dec. 31 1906 stock was increased from $5,000,000 to $12, B00. 000 load divs. 
made semi-annual (J-J) and 2% paid July 1 1907. 2% Jan. 1 1908 
and 2% each six months thereafter to and incl. Jan. 1915. None since. 

ROAD .—Operates 61.64 miles of first main line track, of which 47.55 
miles are owned, and operates in all 110.43 miles of track, of which 91.86 
miles owned, connecting Albany, Troy, Cohoes, Rensselaer, Watervliet, 
Lansingburg, Green Island, Waterford, &c. Zails, 47 to 141-lb. Girder 


and T Standard gauge. Has 494 cars, including 14 snow-plows, 12 
sweepers and 22 service cars. 
ANNUAL aerCet. —Years ending June 30: 
916. 1915. | 1916. 1915 

Gross earn’gs- $2! 391 ,O82 $2, 13D 360| Total net_... $507,627 $911, 597 
ag exp... 2,039,415 1 776,326 | Ches. &taxes. 641,534 727 594 

scene seniea cies 351.667 '676.034| Dividends - aie )250.000 
Other income. 55,960 235, 563 | Bal. for year _df.133,907 def .65,997 


OFFICERS. my L. F. Loree, .V.-P., C. 8. Sims, Albany: V. 
WwW. H. W illiams, MW. vo: Vick. Be B “Ww wh SS Ty Albany; ee & A 
to Pres., W. B. Schofield: Asst. to V.-Pres., G. H. Parker, N. Y.; 
Aud., W. H. Elder; Treas., —_ F. Atherton, Albany; Comp., W. H. 
Davies, N. Y.: Gen. M {er., Chas. F. Hewitt, Albany? Princ ipal office, 
Albany. —V.100, p. 310, i350, 1834; V. 101, p. 616; V. 103, p. 14 

(1) Hudson Valley Railway. 

In Dec. 1906 the United Traction Co. of Albany acquired control through 
purchase of a majority of the capital stock. 

ORGANIZATION .—Incorp. Aug. 14 1901 as a consolidation of_the 
Glens Falls Sandy Hill & Fort Edward Street Ry., Warren County Ry., 
Stillwater & Mechanicville Street Ry.. Greenwich & Schuylerville Street 
Ry., Saratoga Traction Co. and Saratoga Northern Ry., the capital stock 
of these roads being exchanged for stock in the new company. . 73, p.391. 
Owns all the stock ($200,000) and all the bonds ($200,000) of the North 
River Ry., a road operated in Saratoga by this co. Franchises perpetual. 

Financial Readjustment.—A readjustment of the company's finances was 
effected in 1906 without foreclosure as per plan in V. 82, p. 100, 1040. In 
March 1906 $2,500,000 5% non-cum. pref. stock was created to prov ide for 
the convertible features of the debenture ‘‘B’”’ bonds. V. 82, p. 

Traffic Agreements.—Has traffic agreements with the U nited Trac. ‘Co.. 
Greenwich & Johnsonvilie Ry. and Electric Express Co., by which cars of 
the United Trac. Co. are run over the lines of this company from Waterford 
to Troy, and also in Albany, cars of this company are run over the Green- 
wich & Johnsonville at Thomson, N. . and cars of the express company 


-P. 
sst. 
Sec. & 


| are operated over the Hudson Valley Ry. 


274 city and 56 miscel- | 


o STOCK AND BONDS— _ Date. Interest. Oe 300; Maturity. 
ommon, or on G00. © 6 lUfeaeas ST8300 i«ccuaseen 
Preferred’ 500.000 py i ren OE [te scassuauhe 


text), 5% atte ay i 











JAN., 


1917. | 








ELECTRIC RAI LWAYS 








STOCK AND BONDS— Date. Interest. Outstanding. Maturity. | 

First consolidated mortgage{ 1901 5g J-J $2,222,000 Jy 1 1951 

$4,000,000 ae Interest at Manufacturers’ Nat. Bk., Troy. 

5 na oe — at 110 & int. on any int. date 
58 


be 474,000 Jan 1 1951 
Deb “B" Income, $2,500,000. 1906 28 2, 560: 000 Jan 1 1951 
Underl — Liens— 
GFSH E lst M ae 500%) } 1891 6 J-J 000 Past due 
— and $1,000) gold___c{Central Trust Co., New York, Trustee. 
2d M ($500). ae c { 1893 ase mes 
Int. at Merchants’ Nat. Bank, 
do 3dM ($150,000)ntf 1901 A-O 82,000 bo 1 Fal 
May be called at 100 
Still & Mech first mortgage__| 1893 6 A-O 47 ,500 past due. 
Bankers Trust Co., New York, Trustee. 
do consol mtge-- | 1898 A- 202,500 past due. 
$ 350, en ee PO rey Glens Falls Trust Co., Glens Falls, Trustee. 


Bonds .—Of the $4,000,000 M. of 1901, $482,000 are set aside for prior — 


and $1,290,000 have been deposited as coll. for temporary loans. The deb 
< bonds are conv. into pref. stock at par to March 1 1917, incl. Int. on 
= deb. ‘‘A’’ and ‘‘B’’ bonds is neither cumulative nor me ghee t No int. 


has been paid on either class. The G. F. 8. H. & F. E. ist M. fell a 
July 1 1911, but was extended and is now past due; 2d Ni. fell due July 1 
1913. Both issues of Stillwater & Mechanicville bonds fell due April 11913. 

REPORT.—For fiscal year ending June 30 1916, gross, $787,330; net, 
Hag taxes, $216,103; other inc., $27,475; int. and rents, $312 113; deficit, 

8,53 

ROAD .—Main line extends from Troy northward along the Hudson 
through the villages and towas of Waterford, Mechanicville, Stillwater, 
Schuylerville, Thomson, Fort Edward, Sandy Hill, Glens Falls and Cald- 
well to Warrensburg. The Saratoga Division, which branches off the 
main line at Mechanicville, provides a line from Troy to Round Lake, 
Ballston Spa and Saratoga, ‘with a branch from Saratoga Springs to Glens 
Falls, which branch was completed in June 1903. There is also a branch 
line from Saratoga Springs to Kaydeross Park on Saratoga Lake and an- 
other from Thomson to Greenwich. Total first track, 119.33 miles; second 
track, 11.34 m.; sidings, 8.61 m.; making a total of 139.28 miles of track, 
of which 126.81 miles are owned. Rails, T, girder and grooved, 48 to 141 
Ibs. Standard gauge; 70% on private right of way. Operates 97 passenger 
cars, 8 freight cars, 11 service cars, 8 snow plows. 2 electric locomotives and 
7 express cars. Company owns Kaydeross Park, at Saratoga Lake, and 
Ondawa Park, between Greenwich and Thomson. Power is furnished by 
the controlled Warren County Lt., Heat & Power Co. 

OFFICERS.—Same as for United Traction Co., except that A. E. Reyn- 
olds, Glens Falls, N. Y., is General Manager.—V. 89, p. 286. 


ALBANY SOUTHERN RR.—Third rafl, except in cities. 

ORGANIZATION .— Incorporated in New York Sept. 14 1909 and is a 
reorganization of the Albany & Hudson RR. Co. sold under foreclosure on 
Sept. & 1909 (ner plan V.89, p. 223). On Sept. 18 1909 merged Albany & 
Greenbush Bridge Co. V.89, p. 720. Franchises are perpetual. Does a 


passenger, freight and express business and supplies light and power 
along on ite 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $1, 375,000 EL) See ae ene ey Si) ie 
Pref $2,100,000 5% n-c ($100) ___- F-A 2,029,000 Aug ’11,.4%% 
First mortgage $1,500.000)\ 1909 5 gM-S 1,500,000 Sept 1 "1639 


gold ($1,000) _- __.c* tf/Bankers Trust Co.. New York. Trustee. 
Bonds.—Recording tax paid, making them tazr-erempt in New York. Sink. 
fund of 144% of bonds authorized from 1917 to 1921; 1922 to 1928, 2%; 


1929 to 1938, 3° Callable as a whole at 106 and int. on any int. day. 
89, 4 





l 
‘DIVI YE NDS. —Initial semi-annua div. 


on pref., 14%, paid Feb. 1 
1911. Aug., 4%; none since. 

REPORT.—For year ending June 39 (1916 report in V. 103, e, 575): 
Year end. Gross Net after Intere Balar we, LSSCnOeTs 
June 30— Earninas. Tares Rentals.&c.  Surplive " ems ried. 
19; © sennevaat $ som. 663 $1 46, 996 $95,217 $51 779 1,475,423 

775 136.592 91.719 44.973 452.739 


an RO AD.—O; erated’ by third-rail system from Albany oie Rensselaer to 
Hudson. C omprises 37 miles of main line and 9 miles of sidings, with 2 
additional miles of overhead trolley road in Hudson. Total, 61 miles of 
track. In Feb.1900 made contract giving it privilege to enter Albany over 
the tracks of the United Traction of Albany. Double-tracking of road be- 
tween Rensselaer and Kinderhook Lake completed in 1910. Operates 19 
passenger cars, 6 freight and 2 express cars, 2 snow-plows and 2 electric loco- 
motives. Rails 70 and 80-lb. steel; standard gauge. Also owns the hich- 
way toll bridge over Hudson River at Albany and a large amusement park 
at Kinderhook Lake. On June 30 1916 had 2.405 electric and 2,536 gas 
customers. An extension to Troy is under consider: ation. 


OFFICERS.—P = s., William Loeb Jr.; V.-P., Richard Sutro; Sec. and 
Treas., Irvin W. Day; V.-P. and Gen. Mgr., James E. Hewes.—V. 99, p. 
1832; V. 101, p. 845. “4010; V. 103, p. 575. 











ALBIA, IOWA. 

ALBIA LIGHT & RAILWAY CO. 

ORGANIZATION .—Incorp. in Delaware June 1916 as a reorganization 
of the Albla Interurban Ry. as pe) plan in V. 103, p. 937 (compare Southern 
Iowa Ry. & Light Co. in V. 101, 289; V. 102, p. 1812). Does the light, 
heat, power, railway, gas and ice ah a of Albia, Hocking, Hiteman and 
community, serving a population of 20,000. Franchises expire in 1942 


STOCK AND BONDS— _s Date. Interest. Outstanding. Maturity. 

Com stock $400,000 ($100)... -... -.-.... ME oe eae 

Pf 6% non-cum$100,000 ($10). ---- -.------  t) 7a 
1916 5¢gJ-J 250, 000 1941 


Ist M $500,006 gold (sl. 000 
an@ 100)... <.-s2< c&r_cpt| Int. at Empire Trust Co., N. Y., trustee. 
Bonds.—Remaining bonds are for extensions and additions. ‘No sinking 

fund and not subject to call. 

Earnings.—Year ending June 30 1916, gross, $76,267: net, $32,556 

ROAD.—Operates 11 miles of street railway connecting hn ge Albla 
and Hiteman. 60 and 70-lb. T rail; standard gauge. 

OFFICERS.—Pres., Albert L. Fowle; V.-P., Merle R. Walker; Sec., 

A.S. Leland, all of 60 ‘Broadway. ee City; Treas. & Gen. Megr., Ralph 

W. Boyer, Albia.—V. 103, p. 


ALLENTOWN, PA. 

LEHIGH VALLEY TRANSIT CO.—A trolley road. 

ORGANIZATION .—Incorp. in Pa. on Nov. 
tion under foreclosure of the Lehigh Valley Traction Co., the Philadel- 
phia & Lehigh Valiey Traction Co., the Allentown & Slatington and the 
Coplay Egypt & Ironton Street Ry. -, a8 per plan in V. 79, p. 1462. 
In Oct. 1911 purchased the Montgomery Trac. Co. (V. 93. Dp. 940)", all of 
whose bonds and stock are deposited under the Lehigh V alley Transit ref. & 
imp. mtge. of 1910: reconstruction of Mont. Trac. completed Dec. 12 1912 
cutting down running time between Allentown and Philadelphia “City Hall) 
from 4% to 24 hours. An 8-mile cut-off on this division was completed in 
1914 and the ‘running time between Allentown and 69th St. Terminal, 
Philadelphia, is now 1 hour and 58 minutes. 

In April 1913 purchased controlling interest in stock of Easton Consoll- 
dated Electric Co. (V. 96, p. 1022). On June 20 1913 shareholders  autnor 
ized an issue of collateral notes to pay for the purchase. V. 96. p. 1489, 
1772. Also has half interest in Norristown Transit Co. Frenchioes pe et. 

On Dec. 31 1915 purchased the franchises and property of the Quaker- 
town Trac. Co. (formerly leased) for the sum of $1 and the concellation of 
on™ indebtedness, all of which was owned by the Lehigh Vall. Transit Co. 

Under agreement made in July 1907 the Lehigh Valley Transit has its 
Philadelphia terminal in me Philadelphia Rapid Transit station at Chestnut 
Hill. . 85, p. 99. 
Adams Express Co. 








(See map on p. 4.) 
3 1905 and is a reorganiza- 


Late in 1912 made a contract for express service with 
Conducts through freight service between Allentown 
and Philadelphia. 


Light and Power.—In March 1913 the Lehigh Vane ney Lt. & P. Co. was 
organized as a consolidation of the Allentown Elec. P. Co. and numer- 
ous smaller companies, all previously owned by the Transit Co. New com- 
pastes are being formed continually, which from time to time are ator 
y the Leh. Val. & P. Co. Stock authorized, $850,000 (par $100); 
outstanding, $491, 100. all owned by the Transit Co. Does entire li hting 
and power business in Allentown, Bethlehem, South Bethiehem, Slating- 
ton, Catasauqua. Emaus and adjacent territory; power is also wholesaled 
to Macungie and to several municipalities siona the Transit Co.'s line, 
pcudios Coopersburg, Sellersville, Souderton and North Wales. In 
ug. 1913 the company closed a contract to supply Gecerictty to the Phil- 

~ F yhia Seburces, Gas & Elec. Co., a subsidiary of the Amer. Gas Co. 
Vv 7,.p. 521. Also has numerous municipal street-lighting contracts. 


ih A with one minor exception, are perpetual. 


Owns the following stocks: 


Cap. Siock. 
Name of feay po aN Owned. Tot. issue. 
Lehigh Valley a4 & Power Co. (common)..-..-..-.-- $491,100 $491,100 
TC, nk cebenacededkendsaneuen dancin 292,100 292,100 
Rittersville Hotel So Migitthudinebtbentendauauwaccun 100,000 100,000 
Easton Consolidated Electric Co. (50% paid)_.--.-.-- 1,498,800 1,500,000 
a Bi 000 24, 
M a 0,200 160,000 


1 
Leases Bethlehem & Nazareth Passenger Ry. for 999 years at 5% on stock 
and bonds. 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Common, $3,000,000, par $50. -.-.  -.-.---- SURI -susecnseae 
Pref, $5.000,000, par $50...| .... Q-F 4,979,687 Feb ‘'17,1% 


5%,cum after Nov 3 19 


First mort ane. $5,000,000| 1995 4-5e@M-S 4,994,000 Dec 1 1935 
BOGn SEL) wanncanan ctf{/Guaranty Trust Co., New York, Trustee. 

Consol. mtg $7,500,000,| 1905 4-5¢J-D ,000 Decl 1935 
gold ($1 000) wipe tenclacgat ace tf a er Trust Co., Phila., Trustee. 


Ref & imp mtge $15,000,000| 1910 g J-D 5.861 000 June 1 1960 
gold ($500 and $1,000) ‘ert | Lehieh Valley Trust Co. Allentown, Trustee 


Beth. & Nazar ye mr eetthacs accu cakes A 5% guar 
Bonds ($150,000) _-..._- 5 M-N 150.000 May 1 1929 
Allentown Bridge ist 1912 J-J 000 July 1 1942 


218, 
($500 and $1,000) — oni ael2 p. Fy i. ef Lehigh Valley Transit Co. 


Lehigh Val L & P mortgage | 1913 ba a 604,500 April 1 1943 
$2.000, mace’ ($1,000, $500 &{ Lehigh Valley -_ Co., Allentown, Trus. 
TU), BOG «cen ocenasl c*tf|Int. at co.’s office or BrownBros.&Co. .Phila. 
Coll trast. 4 $925,000\ 1913 g J- 924,200 July 1 1923 
($1,000, $500, $100) gce*ntf/Int. at cae Trust Co., Phila., Trustee 
Equip trust “Ser A Pers re 5° 55,250 ae 
FE a abe Oe, er ae 5% ROIS 8g as ce wai 


Bonds .—Of the $5,000,000 first mtge., $2,770,000 bear 4% interest and 
are all out, and $2,230,000 are 5s. $6,000 of the 5s may be issued for exten- 
sions and betterments. Int. at Brown Bros. & Co., Phila. The Ist M. 
bonds are redeemable on any int. date, the 4s at 105 and the 5s at 110. Of 
the consols. $2,500,000 4s were outstanding, but $2,146,000 have been ex- 
changed for ref. & imp. bonds. Int. on consol. bonds is payable at com- 
pany’s office or at office of Brown Bros. & Co., Philadelphia. These bonds 
are not subject tocall. Of the $15,000,000 ref. & improv. bonds $5,000,000 
are reserved to retire Ist M. bonds; $569,000 for consol. mtge. bonds 
($354,000 to take up bonds shown in table and rest for bonds previously 
taken up); $3,469,000 for improvements and $101,000 for general purposes. 
Of the amount reported outstanding, $746,000 are in treasury. Bonds are 
red. at 105 and int. on or before June 1 1920. and 110 and int. thereafter. 
V. 92, p. 187; V. 94, p. 698, 982; V.95, p. 750. Int. is payable in Allen- 
town or at office of Brown Bros. & Co., Philadelphia. Bonds are listed on 
the Philadelphia Stock Exchange. The collateral trust notes of 1923 are 
redeemable at par and interest on any interest day. 

Lehigh Valley Lt. - P. ane are subject to call on any int. date at 105 
and interest. p: 

Dividends. ~_snitiat’ div. = pref., 


1%. paid Nov. 10, LF In 1912. 
1913 and 1914, 2%. In1915, May, 1%: Nov., 2749 70% 1916,5%. In 
1917, Feb..1%%. Total accumulated divs. ‘ 14169 % « v "101. p. 1465. 
EARNINGS.—For yrs. end. Nov. 30 (1916 report in V. 104, p. 253, 268): 
ri Operating Net after Other Interest, Preferred Balance, 
Year. Revenues. Tazes. Income. Rents, &c. Dividends. Surplus. 
1915-16 .$2,471,872 $953, 761 $145,210 $630,494 (5%)$248,983 $219,494 
1914-15 — 2,056, '875 852.489 136,145 665,246 (3144) 174.288 149,100 
1913-14 - 1,869,006 718,351 122,948 633,178 (2%) 99,593 108,528 


ROAD .—Operates 162.82 miles of railway, of which 150.64 miles owned 
and 12.18 miles leased. The road connects Allentown, Bethlehem, South 
Bethlehem, Hellertown, Nazareth, Siegfried, Coplay, Catasauqua, Egypt, 
Emaus, Macungie, Slatington, Quakertown, Perkasie. Lansdale, Norris- 
town, Ambler and Philadelphia. 80 and 95-lb. T and 96 and 116 Ib. 
girder rails. Owns a large amusement park about midway between Allen- 
town and Bethlehem. Owns 165 passenger cars, 14 freight and 30 service 


ears. A 2,650-foot bridge between Allentown and South Allentown was 
built by the controlled Allentown Bridge Co. (auth. stock $300. 1 and 
was formally opened Nov. 141913. See V.97.p. 1426, 1428: V. - 154. 
Extensions from Souderton to Harleysville, 4.3 miles, and fr A, 12 derach 
to East Greenville, 12 miles, are under — tion. 
OFFICERS.—Chmn. of Bd., Col. H. Trexler; Pres., Harrison YS 
Fehr: V.-P.. E. M. Young; Sec. and Treas.. v7 has. N. Wagner: . i. 
Walter.—V. 102, p. 249, 258; V. 102, p. 437, 1166; V. 104, p. 53, 268 


(1) Easton Consolidated Electric. 


In April 1913 the Leiigh Valley Transit Co. acquired a controlling in- 
terest in the 7-9 and has since acquired all stock except (24) directors 
shares. V. 96, 1021. 

Dividend pay ante were: July 1900, 34%% on $10 pald in; Sept. 1901 
and March and Sept. 1902, 3% on $15 paid in; March 1903 (paia in July) 
and Sept. 1903, 4% on $ld pala in. In Dec. ‘1905 declared a Gividend of 
$2 59 and at same time called an assessment of $5 per share on the stock; 
ag sp iy was credited on the assessment, making the stock 50% palu in. 


1791. Pt dividends resumea in Oct. 1906 with the ayment of 
ois Ste Py. 83, p. 24% % agala paid April 1 1907 and 24%% Oct. 1 1907; 
then dividends = passed until Nov. 1911. when 2% was paid. In 1913 


and 1913,4%; 1n 1914, May, 3% Beginning with June 1914 began paying 
1-3 of 1% monthly (V. 99, ° 300). Dividends no longer reported, 
entire stock is owned by Lehigh Valley Transit Co 


ORGANIZATION .—Consolidation by stock ownership of the Easton 
Transit Co., the Edison Illuminating Co. of Easton, and the Phillipsburg 
(N. J.) Horse Car RR. Co. Incorporated in New Jersey March 11 1899. 
Owns all the stock of the Penn. Motor Co. 

Pg sy peree of Subsidiaries .-—On Jaa. 3 1908 the (old) Easton Transilit 

the Easton & Bethlehem Transit Co., the aston Paimer & Bethlehem 
Surset Ry. and the Northampton Central Street Ry. were merged into the 
(new) Easton Transit Co. (V. 85, p. 1461) and in 1909 the Easton & South 
Bethlehem Trans. Co. was also merged into the (new) Easton Transit Co. 
Stock, $2,150,000; all owned by Easton Consvlidated Elec. 

For decision of the Northampton County Court at Easton, Pa.,on Dec. 
28 1914 favorable to the Edison Illuminating Co. (a subsidiary), see Lehigh 
Valley Transit Co. in V. 100, p. 140 


STOCK AND BONDS.—The collateral trust 5s were in Jan. 1900 listed 
on the Philadelphia Stock Exchange. 
Date Interest. Outstanding. Maturity. 
Stock $1,500,000 (par $50) __Stock (50% paid in) all owned by L. V.T.Co 
Collateral erase LAF 300,000 gf 1899 zg M-N _ $1,237,000 May 1 1949 
($1,000 and $500)_-._- c*tf | Interest at Girard Trust Co.. Phila., trustee. 
Peansyivanis Motor Co Ist{ 1891 6 A-O 60.000 Apr 1 1941 
mort. (cannot be called) tf| Lack. Tr. & Safe Dep. Co., Scranton, trustee 
Eas Palmer & ‘Beth Ist gold{ 1399 5 J-J 200, 009 Jan 11919 
£200,600 cannotbecalledntf\Int. at U.S. Mtg. & Tr. Co., 
Eas&So Beth Tr Ist M $500,-) 1906 52 J-J 432. ooo ‘July 1 
000 guar gold ($1,000) c*tf| Girard Trust Co., Philadelphia, trustee. 


Bonds.—The coll. bonds have no s. f. and are not subject tocall. Of the 
total of $1,300,000, $60,000 is reserved to retire the Penn. Motor bonds, 
$2, 000 in treas. and $f 600 reserved for smali amt. of outstanding scrip of 
Ed. Co. Issue is secured ear e of $2,150,000 stock (entire issue) of 
Zz se eeton Transit Co., ares (entire issue) of Edison Lilum. 
stock and 2.400 shares (the entire issue) of Penn. Motor stock. Int. on 
Easton & So. Beth. Transit bonds is gevetie at office of Edw. B. Smith & 
Co., Phiia., or at company’s office. hey are guar. oe & a by endorsement 
by the Easton Consol. Elec. A sinking fund of $5,000 0. a. commenced 
June 1] 1908; $44,000 have been retired. Bonds are subject to call at 105 and 
int. V. 83, p. 323. 

REPORT .—For calendar years 


Calendar Gross Earn. Net Inc. Net Inc. Total E. Bond Int. Divs. Balance, 


ear— —Railway Dept. — Ed.1ll.Co. Con.El. Taz.,&c. Paid. Surplus. 
Co Sa $653,262 $205,101 $18,803 $223,904 $65, 054 $60,000 a .950 
aa 534,644 133, 029 19,833 152,862 67.806 60,000 ,056 
ot ee 475,611 126,907 24,057 150,964 67.577 69.950 73°437 


ROAD.—Embraces practically the entire street railway system of Easton 
and West Easton, Pa., and Philipsburg, N. J., with lines from Easton to 
Bethlehem, South Bethlehem, Nazareth, and Phillipsburg, N. J. 
total track, 53.559 miles, all standard gauge; operates through cars from 
Easton to Bethlehem, South Bethlehem and Allentown. 93 passenger 





and 12 service cars. 

OFFICERS.—Pres., H. R. Fehr, Allentown. Pa.; Vice-P., 8S. H 
Hackett, Sec. on Treas., ¥ o Hazzard; Asst. & Asst. Treas., S. H. 
Sargent. == P- 697; p. 794; 93, a. “910. 1024: V. 94, p. 630; 

V. 96, p. 789, 621: ao A 53° 301, 311: ¥ 8, p. $38; V. 99. p. 1300. 
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ALLENTOWN & READING TRACTION CO.—A trolley road. 

ORGANIZATION .—Incorporated April 23 1898 and leased the Allen- 
town & Reading Electric Street Ry. for 290 years from June 4 1898. On 
Feb. 6 1902 leased for 290 years the Kutztown & Fleetwood Street Ry. 
Controls the Kutztown Light, Heat & Power Co. Connects with United 
Traction Co. tracks from Reading, thus forming a through line frem Alien- 
town to Reading. 





STOCK AND BONDS. Date. Interest. Outstanding. Maturity. 
Stock, $750.000 (par $50)_... -... —....-... S50 000 succcaueue 
First mortgage, $250.000,| 1900 5 2 J-J 250,000 July 1 1930 


g. $100, $500 & $1,000_cpt/ Interest at Fidelity Trust Co., Phila., trustee 
First M Kutztown & Fleetw'd) 1902 5g J-J 200,000 Jan 1 1932 
$200,000, guar p & i___cpt 
First consol mtge, $750,0001 1902 52 J-J 300,000 July 1 1932 
g ($500& $1,000) c &r_cpt/Int. at Integ. Tit. Ins. & ‘fr. Co., Phila. ,trus. 
Bonds.—Of the $750,000 of new consols, $450,000 are reserved to retire 
prior liens. They are subject to call at par after July 1 1917; no sinking 
fund. The first mortgage bonds are redeemable at par 
EARNINGS.—For year ending Dec. 31 1914, gross, $189,856; 
$68.536; int., disc., &c., $52.788; surplus, $15,748. 
ROAD .—Operates 39.60 miies main line, 7.50 miles 
47.10 miles: 43 cars. 
OFFICERS.—Pres., H. E. Ahrens, Reading; V.-P.. W. D. Mohn; Sec.. 
8. K. Hoffman, Hamburg; Treas.. Geo. B. Shaffer, Reading: Supt. W. J. 
Bear, Kutztown.—V. 81, p. 1492; V. 82. p. 216. 


ret, 


sidings— total, 





ALLIANCE, OHIO. 
STARK ELECTRIC RR.—An electric railroad. 


ORGANIZATION .—Incorporated in Ohio and Is a consolidacion in Dee- 
1902 of the Alliance Electric Ry. and the Stark Electric Ry 


STOCK AND BONDS. Date. Interest. Outstanding. Maturity. 
Stock, $1,500,000 ($100)____. -_-- Q-J $1,.250.000 Jan. '17, 1% 
First mtge, $1,000,000, goldf 1993 Ax J-J 885,000 Jan. 1 1928 


($1.000) sinking fund, call-{ Citizens’ Sav. & Tr. Co., Cleveland, trustee. 

Gee OS 100... nnncmans cetf\Int.at United Bank & Sav. Co., Cleveland. 

Bonds .—Sinking fund of 1% per annum from Jan. 1 1911 to Jan. 1 1915 
and 2% per annum thereafter. $115.000 have been retired. 

Dividends .—First div., 34%. paid July 1908: %% paid quar. to and incl. 
Jan. 1916. In April 1916, 1°%; same rate quar. since. In April 1910 also 


a stock dividend of 25%. V. 90, p. 448, 700. 

EARNINGS.—For years ending Dec. 31: 

Year— Gross. Net. Int.& Tares. Divs. Surplus. 
| ee $160,426 $65, 446 $50,000 $44,980 
re 313,524 144,815 62,552 37,500 14,763 


ROAD.—Operates 34 miles of track from Canton to Salem, includin 
Alliance City lines. Standard gauge. 67 and 70-lb. T rails and 70 an 
90-lb. girder rails. Total mileage, including double track, 36 miles. An 
extension from Alliance to Marlborough and New Baltimore and eventually 
to Akron is being constructed, line partly graded. 

OFFICERS.—Pres., C. R. Morley, Cleveland: V.-P., David Morison. 
Sec., E. S. Cook; Treas., J. M. Blatt; Aud., O. K. Ayers; Gen. Megr.,’ 
F. L. Mowry.—V. 86, p. 1468; V. 90, p. 448, 700, 1171; V. 102, p. 977. 


AMSTERDAM, N. Y, 
FONDA JOHNSTOWN & GLOVERSVILLE 
Steam and electric road. 





, RAILROAD CO.— 
See statement in ‘‘Railway & Industrial Sec."’ 


nee. cone 
IND. 


ANDERSON, 
UNION TRACTION CO. OF INDIANA.—A trolley road. 


ORGANIZATION .—Incorp. on May 13 1912 as a consolidation of the 
old Union Traction Co. of Indiana (incorp. May 28 1903) and the Indiana 
Union Trac. Co. (incorp. June 9 1903), per plan in V. 94, p. 1119. 1185: V. 
95, Bi 819; and as a result of which capital was materially reduced. The 
legality of the consolidation was upheld in a decision by the Supreme 
Court of Indiana in the fall of 1915. The Indiana Union Traction Co. 
had previously acquired the Indiana Northern Traction Co. (V. 81, p. 
1848), Muncie & Gaica City Traction Co. (V. 83, p- 96) and Muncie 
Hartt. & Ft. W. Ry. (V. 82, p. 805, 869. 1041). The latter company was 
leased to the Indiana Union Trac. at a rental (in addition to operating 
exp., int. on bonds, &c.), equivalent 5% on Mun. Hartf. & Ft. W. Ry. 
$500 .000 cum. pref. stock; V.83,p.96. Theold Union Trac. Co. of Indiana 
was a consolidation of the Union Trac. Co. of Indiana (incerp. in June 1899). 
and the Indianapolis Northern Trac. Co. (incorp. in April 1902). Leases 
the Broad Ripple Natatorium Co. and owns $9,500 of its 5% bonds. 

Also owns the $100,000 Ist M. 6s outstanding and $49.500 of the $59,000 
stock of the Traction Light & Power Co. and $75,000 of the capital stock 
the United Tractions Coal Coa. 

The Indianapolis Northern Traction assumed payment of the prin. and 
int. of half ($200,000) of the bonds of the Broad Ripple Traction Co. (see 
under Indianapolis). 

Leases Indianapolis Newcastle & Eastern Trac. Cu. for 999 years from 
Oct. 25 1912. Lease modified in 1914 and com. and pref. stocks of the 
Ind. New. & E. Trac. Co. formerly held were transferred in satisfaction 
of obligations incurred in leasing that company and acquiring that stock, 
and in building the Muncie-Newcastle line, and in consideration of further 
advances for improving power facilities for that line, a total of ahout 
$521,000 (V. 100, p. 975). se again modified as of June 30 1916 in 
connection with the lease of the Muncie & Portland Traction Co. to the 
Ind. Newc. & Eastern Trac. Co., which see below. 


STOCK AND BONDS. Date. Interest. Outstanding. Maturity. 
en no cae mae ~eeanwiemees 5, RR A pi 
1st pref, $1,000,000, 5% cum- ---- A-O 1,000,000 See text 
2d pref, $3,000,000 (see text). ___-~ J-J 10 3,000,000 See text 
Ind Un Traction Ist M $5,-|_ 1903 5g A-O 1,620.000 July 1 1933 


000,000 ($1,000) gold__ tf {Interest at Girard Trust Co., Phiia., trustee. 

Union Tr Co of [nd Ist genM) 1899 5g J-J 4,606,000 July 11919 
$5 .000,000g¢($1,000)c&r* tf {Equitable Tr. Co., New York, trustee 
Collateral notes__.....-.-- 1914 6% 50,000 Sept 1 1917 

Citizens’ St Ry (Mun) Ist Bf 1897 62¢J-D 60.000 Dec 1 1927 
$250,000 s f sub to call 105_ {Interest at Guar. Trust & Safe Deposit Co. 
($500 and $1,000)____-- c*{ Philadelphia, trustee. 

Marion City 1st M $400,000; 1895 6g M-N 328,000 May 1 1919 
"st eee ctf /Eauitable Trust Co., New York, trustee. 
Indianapolis North Trac Ist{ 1902 5ig¢ J-J 5,000,000 July 1 1932 
mtge $5,000,000 g ($1,000) Equitable Trust Co., New York, trustee. 


guar p & i by Un Tracc* tf} : 
Indiana North Trac Ist moze | 1903 5 g A-O 500.000 Oct 1 1933 
500,000 gold ($100, $509) Interest at Trenton (N. J.) Trust & Safe 
and $1,000) guar_-_--_- c*tf Depo:it Co., trustee. 
5% 500,000 
5 2 J-J 931,000 Jan 


M H & Ft W pref stock cum... -.-.- 

do do first mtge $1,-| 1905 

000,000 gold ($1,000) _c*tf/Int. at Guard. Sav. & Tr. Co., Clev., trustee. 
Muncie & Un C M $925,000} 1906 52 J-J 925.000 July 1 1936 

guar goid ($1,000) ___c*tf/{Int. at Fidelity Trust Co., Phila.. trustee. 
Broad RippleNatatoriumlistM ---- M-S 40,500 Mar 1 1931 

Stock.— Divs. on 2d pref. stock are cum. from 1% semi-annually in 
upward to 3% semi-annually in July 1918 and thereafter. 
f the Ind. U. Trac. bonds of 1903, $3,380,000 were reserved 
for extens. and impts., but under terms of consolidation agreement of 19)2 
these bonds have been canceled. $385,000 are held alive in the sinking fund. 
Sinking fund, 14%% per annum of outstanding bonds, became operative 
on July 11904. Fund is to be invested in the bonds at not above 105 and 
int., and bonds may be drawn at 195 and int. on any Int. date. Remaining 
Union Trac. Co. of Ind. gen. M. bonds are reserved for underlying bonus. 
See V. 71, p. 1013. Bonds are listed on Phila. Stock Exch. The Indiana 
Northern trac. bonds are subject to call at 105 and int. on six weeks’ notice. 
They are guar. ° i. by Ind. Un. Trac.Co. V.82,p.805. The Muncie 
Hartford & Ft. Wayne bonds can be called Jan. 1 1925, or after,at par. A 
sinking fund on those bonds of 244% of gross earns. per ann. began July 1 
905. See V.80.p.1059. $69,000 have been retired. The Mun. & Union 
City bonds are subj. to call at 105 and guar., p. & i., by Ind. Un. Trac. The 
Marion City Ist M. bonds originally matured May 1 1915, but were #x- 
tended to May 1 1919. 

Dividends.—5% was paid on first pref. stock to April 1914. 
Divs. on second pref. stock have not been paid since July 1912. 


See text 
1 1935 


1913, qpoling 
Bonds .— 


None since. 


REPORT.—For calendar year (1915 report in V. 102, & 1158): 
Calendar Gross Net (after _ Other Bond ivi- Balance, 

Year— ngs. Tazres). Income. Int.,&c. dends. Our pins 
a $2,486,247 $896,676 $17,895 $857,238 -_-..._.. $57 .333 
ap 2,495,524 919,823 32.756 884,784 (244)$25,000 42,795 


Passengers carried in 1915, 16,479,535, against 17,982,101 in 1914. 





ELECTRIC RAILWAYS 


i) 








Latest Earnings.—For year ending June 30 1916, gross, $2,621,780; net 
after taxes, $990,254; other income, $18,566; int. on bonds, &¢., $854,780: 
surplus, $154,040. , , $854,780; 

ROAD.—Owns the following lines: _Muncie-Anderson-Indianapolis, 
5644 miles; Anderson-Marion-Wahash, 53% miles; Alexandria-Elwood- 
Tipton, 20 miles; Indianapolis-Kokomo-Logansport, 80 miles: Kokomo- 
Peru, 1944 miles; Muncie-Union City, 33 miles; Anderson-Middletown, 
9144 miles; also 10 miles of city lines in Anderson; 144% miles in Marion; 
16 miles in Muncie, and 6 miles in Elwood; total, 272 miles of interurban 
and 4634 miles of city lines. Also leases Muncie-Hartford City-Bluffton 
line, 42 miles; Indianapolis-Newcastle-Muncie line, 624 miles, and Muncie- 
Portland line, 32 miles; grand total, 455 miles. Through cars are run be- 
tween Indianapolis and Fort Wayne in conjunction with the Fort Wayne & 
Nor. Ind. Trac. Co. Provides package freight service between Indianapplis 
and Muncie and Indianapolis and Logansport and Peru, and to all other 
points on the system. Operates through freight service between In- 
dianapolis and Fort Wayne. By contract until Nov. 1933 cars are run 
over tracks of Indianapolis Street Ry. in Indianapolis. Carries ezpres 
pmatter per contract with Wells, Fargo Express Co. A large centra 
ower station, with necessary storage batteries, at Anderson, operated on 
three-phase system, with 19 sub-stations, likewise equipped with storage 
batteries, operates entire system. 

EQUIPMENT.—Jan. 1 1917, 95 city cars, 53 suburban, 93 interurban, 
30 freight and 89 service cars; total, 360. 

OFFICERS.—Pres., A. W. Brady, Anderson; V.-P., 
Sec. & Treas., Wm. H. Forse Jr., Anderson. General offices, Anderson, 
Ind.—V. 96, p. 64, 137, 717, 1083; V. 97, p. 446; V. 98, p. 840, 905, 1001; 
V. 100, p. 813. 975; V. 102, p. 977, 1158, 2344. 


(1) Indianapolis Newcastle & Eastern Traction Co. 

Leased to Union Traction Co. of Indiana on Oct. 25 1912 for 999 years. 
The lease provides for the payment of all taxes, interest on bonds, a sum 
equivalent to 5% on the pref. stock, and a definite annual payment of 
$1,050 on the com. stock. A further amount, up to $10,420 a year, is 
payable under certain conditions. Compare V. 100. p. 975. 

eases the Muncic & Portland Traction Co. for 999 years from June 30 
1916; see terms below. 

ORGANIZATION .—Incorp. In Indiana on June 10 1912 as successor to 
the Indianapolis Newcastle & Toledo Elec. Ry., sold at foreclosure. Has 
private right-of-way minimum width 66 ft., except in corporate limits, 
where shortest franchise expires Apr. 7 1933. Under favorable contract 
with Ind. Trac. & Term. Co. extending to 1933, operates through city into 
Indianapolis interurban terminal. 

STOCK AND BONDS— Date. 
Common $500,000 ($100)__..  --- 
Pref $500,000 5% cum ($100). —_-- 
First mtge $1,500,000 eet 





Interest. 


Outstanding. Maturity. 
$500,000 See text. 
cae 500,000 _ See text. 
1912 62¢J-D 1,200,000 June 1 1919 
| eae c*tffInt. at Fidelity Trust Co., Phila., Trustee. 
Bonds.—Of remaining Ist M. bonds, $100,000 may be Issued upon ful- 
filment of certain covenants and balance for 75% of cost of extensions, 
impts., betterments or acquisition of unencumbered properties. Red. as a 
whole (but not less) on any int. date on 8 weeks’ notice at 101% and int. 
V. 94, p. 1695. No sinking fund. 
ROAD .—Included in Union Traction Co. of Indiana.—V. 94, p. 1565, 
1626, 1695; V. 96, p. 135; V. 100, p. 982: V. 102, p. 2341. 
(a) The Muncie & Portland Traction.—A trolley road. 
ORGANIZATION .—Incorporated July 1905 in Indiana. 
cities and towns 50) years: in counties perpetual. 
Lease.—Was leased as of June 30 1916 for 999 years to the Indianapolis 
Newcastle & Eastern Trac. Co. In connection therewith the co.'s capital- 
ization was changed from $1,000,000 stock, all of one class, to $500.000 
preferred and $500,000 common. The lease provides for the payment of 
all taxes, a sum equal to 5% on the pref. stock, a definite annual payment 
of $4,530 and the payment of a further amount up to $17,370 a year con- 
tingent upon certain conditions. 
OFFICERS.—Pres., E. B. Bali; V.-P., W. C. 
Treas., F. C. Ball, all of Muncie, Ind.; Asst. Sec., W 
son, Ind.—V. 82, p. 1438; V. 102, p. 2342. 


ANNISTON, ALA. 
ANNISTON ELECTRIC & GASCO., 
Merged in March 1915 with the Alabama Power Co., a subsidiary of the 
Alabama Trac., Lt. & Pow. Co., for statement of which see our “‘Ry. & 
Industrial Section.’’ 


Franchises in 


Ball; Sec., 


G. A. Ball; 
Forse Jr., Ander- 








ASBURY PARK, N. J. 

ATLANTIC COAST ELECTRIC RY.—Trolley. 

ORGANIZATION .—Incorporated in New Jersey on Dec. 8 1905 as suc- 
cessor to the Atlantic Coast Electric Railroad Co., sold under foreclosure of 
the general mortgage of the latter. Leases the Seashore Electric Ry. of 
Asbury Park until June 6 1937 at $10,000 per year and owns $150,000 of the 
$200,000 total capital stock of that company (making net rental $2,500), 
and owns all of the stock of the West End & Long Branch Ry. and of the 
Asbury Park & Sea Girt RR.; the former is leased from Aug. 3 1896 until 
July 17 1945 at a nominal rental, and the latter for 99 years at 6% on stock 
from Aug. 27 1898; both stock and bonds of Asb. Park & S. G. are owned. 
Also entire stock ($100,000) of the Atlantic Coast Electric Light Co., which 
supplies the electric lights of Asbury Park, Allenhurst, Belmar, Ocean 
Beach, Como and Spring Lake. The Seacoast Trac. Co. (capital $100,000), 
running from Beimar to Spring Lake, 2 miles, has been leased to the Atlantic 
Coast Elec. Ry. for 99 years; its stock and bonds are owned. Franchise in 
Belmar expires in 1947; in Asbury Park in 1937: in Long Branch, some ex- 
pire in 1945 and others are perpetual; in Ocean Township, perpetual; in Sea 
Girt. expire in 1926 and 1956: franchises of Seacoast Trac. Co. are perpetual. 

Decision.—On Dec. 1 1916 the Supreme Court at Trenton set aside an 
order of the Board of P. U. Comm. requiring the company to give transfers 
in Asbury Park and Bradley Beach, holding that the utility board cannot 
violate a contract between the company and the city by imposing addi- 
tional burdens or lowering rates, unless the company consents. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock Bi 000:000 GOO) annua ccus.. seoneoe $1,000,000 See text 
First mortgage gold $1,000 1895 5 M-N 800,000 May 1945 

ON, cine & eae ae ee ntf/ Int. at Columbia Trust Co., N. Y., Trustee. 
General mortgage $1,000,000\ 1906 5 g J-J 1,000,000 July 1 1945 


gong (61 AND). cccccce- ctf {Interest at Central Trust Co., N.Y.,Trustee. 


Seashore Electric Ry stock... —-_-- 5 Sea 
Seashore Electric Ry first} 1892 6 g J-J 200,000 1917 
mortgage $200,000_-_-- tf{Int. at Seacoast Nat. Bk.,Asbury Park, N. J. 
Atlantic Coast Electric Light | ss aaa 5 J-D 196,000 June 1 1945 
first mortgage $500,000;Int. at Asbury Park & Ocean Grove Bank, 
ay: 5 eR 2S ntf | Co., N.Y., Trustee. 


gol Asb. Pk. Morton Tr. 
Neptune Electric Co____._--- Z 6% 49,009 


~--< ‘© 

Bonds.—Of the $1,600,000 1st 5s, $200,000 are reserved to retire a like 
amount of Seashore Ry. 6s. The latter are subject to call at 105. Entire 
bonds ($50,000) and stock ($100,000) of the Asbury Park & Sea Girt and 
entire bonds and stock of the Seacoast Trac. Co. ($100,000 each) are de- 
posited under the new general mortgage. 

Dividends.—In 1906 and 1907, 6%; since 3% per annum. 

ROAD.—Belt line in Asbury Park, 5.85 miles; Asbury Park to Pleasure 
Bay and North Long Branch, 14.60 miles; Asbury Park to Manasquan, 
14.16 miles: total track, 36.08 miles. Connects at Pleasure Bay with the 
New York & Long Branch Steamboat Co 

REPORT.— Years ending Dec. 31: 





1915. 1914. 1913. 1912. 1911. 
Gross earnings __....---- $409,007 $428,763 $437,856 $427,883 $422,755 
Operating expenses__-_-_-- 255,872 248,953 236.783 225.683 216,014 
Net earns. from oper. __$153,135 $179,810 $201,073 $202.200 $206,741 


In 1915. misc. income, $7.220: fixed charges, $127.795; surplus, $32.560. 
OFFICERS.—Pres., S. F. Hazelrigg. N. Y.; Treas., H. H. Rogers, 
Sec., G. B. Cade; Supt., C. E. Hereth.—V. 81, p. 974, 1435, 1722. 


a - 


ASHTABULA, OHIO. 
ASHTABULA RAPID TRANSIT CO. 
In Feb. 1907 control of this road was acquired by L. A. 
of the Penn. & Ohio Ry., and associates. 
ORGANIZATION .—Chartered Oct. 7 1890. 


Robison, Pres. 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity’ 
Ota Gee Oe -cioccacaueer Sake aaduneue SO0.600 ..ncu<: . 
Ist mtge, $75,000, gold| 1891 628 J-J 75,000 July 1 1921 

($1000) en c*&r {Int. at Central Trust Co., Trustee, N. Y. ©. 
24 mtge, $500,000_..-..--.. { 1907 5™M-S 307,000 Sept 15 1927 





Citizens 8. & T. Co., Cleveland, trustee. 
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Bonds .—$75,000 2d mtge. bonds are reserved for prior liens. 
bonds originally matured July 1 1911 but were extended 10 years to July 1 
EARNINGS.—Year ending Dec. 31 1915, gross, $80,711; net, $22,733. 
In 1914, gross, $86,478; net, $26,758. 
RO AD .— Operates 5 miles of track on 54% miles of street. 
OFFIC -ERS.—Pres., L. A. Robison, Pittsburgh; Sec. & Treas., Wyn B. 
ar ae Pittsburgh; Gen. Supt., Palmer Wardman, Ashtabula. V.85,p.468: 
. 98, p. 761. 
PENNSYLVANIA & OHIO RY.—A trolley road. 
ame interests control the Ashtabula Rapid Transit Co. 
-iZA'TION .—Incorporated March 17 1898. 
AND BONDS— Date. 
$1,600,000 auth. ___- 
000, gold, 190] 
c*{Int. at 
1902 


The 


Outstanding. 
$1,300,000 


Maturity 


7. & Tr. Co., Clev., Trus 
190,000 Mar 15 1922 
v. & Tr. Co., Clev., Trus 


> ‘ 
I Ss< 


Ps a J J inca 
200 ,000 Sept 15 1926 Ref & imp mtge $20,060,000 1909 


ry. & Tr. Co., Clev., Trus 
00 are reserved to retire 


3s, $126,704; net, $55,889. | 


et, 346,406. 
Conneaut city 
Kingsville 


y line, 3 miles, 
& Ashtabula, 13 miles, and 
. 10 miles; total, 26 miles 
. Robison, Pittsburgh; Sec. & Treas., W. 
xt., Palmer Wardman. Office at Ashtabula 
ea 
ATLANTA, GA. 
GEORGIA RAILWAY & POWER CO.—(S 
ORGA 


€ Map on page 6). 

LA‘TION .—Incorp. in Georgia on Oct. 

g properties (V. 93, p. 1191, 1725 

anta liydro-Elec. Power Co Inter-State 

anta ‘ & Elec. Power Co. 

Georgia ) 
in | 


16 


; 


t 
A 
A 


> fol 
Power Co 
Savannah River Power Coa. 
th Carolina Power Co 
was y. & Power Co. 
“El. Ry. s jion’’ for May 1{ for bout $189.000 
In Jan i 1 ¢ ee : 


ré 
tl 
tl 


ill 


« I Le r Lo 
Met y it Hl ia 
Also ASeSs the Georgia Kailway & Electric Co. (see below). 

It is pia i to construct and Operate in connection with the develop- 
ment of the water powers a syste! f interurban railways. 

In June 1912 Judge Penditeton in the Superior Court sustained a demurrer 
to the snit yught to have the company declared a i i 
Anti-Trust law. ¥Y. 94, p. 1768. 
Court but in Jan. 1913 the suit was withdrawn. 96, p. 285. 

In @ suit brought by the Attorney-General of Georgia in Nov. 1912 to 
eject the company from certain property at Tallulah Falls, where a large 
power-piant has been constructed, a jury in the Rabun County Superior 
Court at Clayton, Ga., in May 1913 gavea verdict in favor of the company. 
The Supreme Court of Georgia on Dec. 13 1913 affirmed the decision of 
the lower Court. V.95. p. 1472, 1541; V. 96, p. 1629: V. 97. p.1822. 

Payment of Accumulated Dividends.—On Jan. 15 1917 paid in full the 
accumulated divs. to Dec. 31 1916 on the first pref. stock aggregating 24%, 
or $48 OU, of which 3°, or $60,000, in cash, and 21 , or $420,000. in 
non-int« -bearing scrip maturing at the rate of 1% ($30,000) each 6 
mos., July 1 1917 to Jan. 1 1924. The issuance of the scrip is subject to 
the approval of the Georgia Railroad Commission. V. 104, p. 72. 

The RR. Comm. has been asked to sanction the issue of $459,000 Ist & 
ref. 5s on account of impts., add’ns and acquisitions; heretofore approved, 
$13,041,000. V. 104, p. 72. 

STOCK AND BON DS— Date. Interest. Outstanding. 
Common, $15,090,000 ($100) - . $15,000,000 
Ist pf$2,000,.000 6% cum($100) __-- 2,000,000 
2d pf$i0,000,000 4%n-e($100) ek: ae 
Non-jnterest-bearing scrip__.- 1917 420,000 See text 
Ist & ref mtze $30,000,000 ge! 1914 § g A-O 10,866,500 Apr 1 1954 

See text sinking fund.__c*/Int. at Fidelity Tr. Co., Phila., Trustee. 
Debentures aes 634,419 
Blue’ Ridge ec 5 J-J 258,500 See text 
$1,370,000 g ($500) c*{Int. at Columbia Trust Co., Truswe. 
Savannah Riv Pow Co Ist M_ 1911 § A-O 200,000 Oct 1 1921 

Refding mtge $2,500,000 _. 1911 5 A-O 350,009 Oct 1 1941 
Atlan Wat & EI! P Ist M)} 1903 5 J-J 1.316,000 Jan 1 1943 

(closed) g ($1,000)__c*#cpt{Int. at Columbia Trust Co., N. Y., Trustee. 
Gainesville Ry. & P. 1 { 1909 6 g J-. 130,500 Jan 1 1930 

$150,000 ($500)_-.--- c*tf (Int. at Cent. Bk. & Tr. Corp., Atlanta, Trus. 

Stock.—After the 2d pref. and common stocks have both received 4% 
per annum for 3 successive years, the 2d pref. stock becomes com. stock. 

Bonds .—Of the $30 000,000 Ist & ref. mtge. bonds, sufficient arereserved 
to retire prior liens, and balance is for future additions, &c., under pro- 
tective restrictions. Subject to call at 10244 and int. on April 1 1919 to 
1923, and thereafter at 105 and int. after 56 days’ notice. Bonds are 
callable for sinking fund at same rates and dates. Annual sinking fund 
payments are as follows: 1919 to 1924, $75,000; 1925 to 1928, $100,000: 
{929 to 1953, $125,000. Coupon bonds $1,000 or £205 15s. 3d. and $500 
or £102 17s. 7d. The Blue Ridge Electric Company First Mortgage 
bonds mature on July 1 1940, but through an agreement made by the 
Georgia Power Co. and assumed by the Georgia Ry. & Pow. Co., effective 
Oct. i 1916, the latter has purchased $831,500 ‘‘stamped’’ Blue Ridge bonds 
(out of a total amount outstanding of $1,100,000) and issued Ist & ref. 5s 
to help provide the necessary funds. Of the remaining $268,500 Blue 
Ridge bonds, $114,500 are ‘‘stamped”’ and provision has been made to take 
them up as presented See V. 94. p. 1383. Columbia Trust Co. is trustee 
of both Savannah River Power Co. issues. The Atlanta Water & Elec. 
Pow. bonds are subj. to callat 105. The issue was originally for $1,500.000 
but has been closed at $1,400,000. Sinking fund Jan. 1 1908 to Jan. 1 1917 
incl., $5,000 per annum; thereafter until maturity, $10,000 per ann. See 
V. 102, p. 1540. $54,000 in sink. fd. The Gainesville Ry. & Pow. bonds 
are callable at 105. 

Dividends .—An initial div. of $4 70 per share was paid Jan. 20 1913 on the 
Ist pref. stock, covering the 9 2-5 months since it was issued (March 1912). 
For payment of accumulated dividends in Jan. 1917, see above. 

REPORT .—Of combined properties (1915 report in V. 102, p. 1157): 
Calendar Gross Net (after Other Int., Rentals, Balance, 

Earnings. Tazes). Income. Sk. Fds.,&c. Surplus. 

3,907,657 $2,795,576 $75,340 $2,378,742 $492,174 

6,341,154 2,583,110 166 466 2,209,206 540,370 
OPERTY.—Total miles single track, 237,903. Standard gauge. 

70, 80 and 90-ib. rails. Owns water power sites in Northeastern Georgia 
capable of an ultimate development of over 346,000 h.p. At Tallulah Falls 
develops 85,000 h.p., with transmission lines to Atlanta. 90 miles distant. 
Transmission and distributing lines aggregate 571.5 miles. The interurban 
line from Atlanta to Stone Mountain was completed in Nov. 1913. The 
hydro-electric plant at Tallulah Falls was placed in operation April 1 1914. 

OFFICERS.—Chair. of Board, H. M. Atkinson; Pres., P. 8. Arkwright; 
V.-P. & Gen. Mer., G. W. Brine; V.-P., Oper. Mer., & Sec., W. H. Glenn: 
Asst. Sec., Paul D. Reid; Treas., I. S. Mitchell Jr.;: Aud.. H. Flynn. all of 
Atlanta.—V. 97, p. 1504, 1822; V. 98, p. 689. 757, 1459, 1536, 1694: V. 100. 
p. 555, 733, 807; V. 102, p. 885, 975; V. 103, p. 144; V. 104, p. 72, 255. 

(1) Georgia Railway & Electric Co. 

Lease.—On Jan. 30 1912 the stockholders of the Georgia Ry. & Elec. Co 
approved the 999-year lease from Jan. 1 1912 to the Georgia Ry. & Power 

0., which provides that the latter company guarantee all the fixed charges 
and divs. on pref. stock and divs. of 8% on com. stock, the holder of each 
$100 com. having received, as additional consideration for the lease, $3 12% 
in Ist pref. ond 2125 in 2d pref. stock of Georgia Ry. & Power Co. . 94, 
& 982, 1119. he shares of the Atlanta Gas Light Co. and of the Atlanta 
Northern Ry. are not included in the premises demised under the lease, 
but the lessor assigned and transferred to the lessee, fur and during the term 
of the lease, the income arising from any and all of the said shares. 

ORGANIZATION .—Incorp. in Georgia on Jan. 28 1902, and on April 1 
1902 took over the Atlanta Ry. & Power Co., the Atlanta Rap. Tran Co., 
the Georgia Electric Light Co. and the Atlanta Steam Co. Franchise 
for the greater part perpetual; others 50 years from August 1899. Com- 

rises the street railway, electric-light, gas, power and steam-heating 
nterests of Atlanta and Fulton County. Uses power supplied by the 
Atlanta Water & Electric Power Co. from the latter’s plant at Bull 
Sluice on the Chattahoochee River, 15 miles from Atlanta—see V. 79.%p. 


Maturity. 


See text 
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153, 2149. By terms of the ordinance permitting consolidation, the com - 
pany paid the city of Atlanta $50,000 in cash, and agreed to pay a tax on 
gross receipts of 1% for first 3 years, 2% for the next 20 years and 3% 
thereafter. V.74,p.397, 727. Has contract with the city for street light- 
ing for 5 years from April 11913. In Oct. 1902 both pref. and com. stock 
were listed on Boston Stock Exch. V.75, p. 849. They are also listed on 


In June 1903 acquired the entire capital stock ($600,000 6% pref. and 
$1,014,625 com.) of the Atlanta Gas Light Co., comprising the gas business 
’. 76, p. 1406. 

Also owns 


lhe gas company, however, maintains a separate organization. 


} entire capital stock of the Atlanta Northern Ry. 


The RI 
mpt. ds, 
OULU. 

STOCK AND BONDS— 


Common (8100) 


been asked to approve the issue of $283,000 ref. & 


. Comm. has 
enti of capital outlays; heretofore approved, $4,194,- 


representing 75 
Date. Interest. 
aes Q-F 

5 Q-J 


Outstanding. 
$8,514,600 
2,400,000 See text 


5g J-J 3,809,000 Jan 1 1949 
Int. at Amer. Trust Co., Boston, Trustee. 
1902 5 g J-. 5,835,000 Jan 1 1932 
gold sink fund ($1,000) __c*j Int. at Old Colony Trust Co., Boston, Trus. 
Atlanta Street Railroad first{ 1890 6 g J-J 225,000 July 1 1930 
mortgage gold (par $1,000); Int. payable in N. Y. at Fourth Nat. Bank. 
| Central Trust Co., N. Y., Trustee. 
1899 5 g J-J 1,950,000 Jan 1 1939 
600,000 g(31,000each) -.-c*{ Int. payablein N. Y. at N. Y. Trust Co. and 
| at Merc. Tr. & Dep. Co. of Balt., Trustee 
seorgia Elec Light Co Ist M/{ 1900 5g J-J 1,350,000 July 1 1930 
$2,000,000, gold, subject to{ Interest at Old Colony Trust Co., Boston, 
all at 106.............c*| Trustee. 
Atianta Gas-Light Co, lst M{ 1897 52g J-D 1,150,000 June 1 1947 
$1,150,000, g ($1,000)_-c* (Interest at New York Trust Co., Trustee, or 
Bank of Scotland, London, Eng. 
Bonds .— Of the $11,000,000 Georgia Railway & Electric Company bonds 
slosed mtge.) of 1902, $3,525,000 are reserved to retire underlying liens; 
has been retired. Red. on any int. date at 110 and int. A 
became operative iu 1907 which retires $10,000 of bonds 
year from 1907 to 1911, inclusive; $25,000 per annum from 1912 to 
1916, inclusive, and $50,000 per annum thereafter. See V. 74, p. 629, 727. 
4, sinking fund of $6 60 per $1,000 bond on the Atlanta Gas Lt. Co. bonds 
is operative; $213,000 bonds in fund. Atl. Consol. St. Ry. bonds are red. 
as a whole at 10744, but $25,000 in Jan. of each year for sinking fund at 
at 105 Of the ref. & impt. mtge. bonds, $11,230,000 are reserved to retire 
prior liens (including $400,000 Atlanta & Northern bonds) and re- 
Bonds 
a sinking fund of 


Maturity» 
eee eee ee wee See text 
non-cumulative | 


$2,400,000 (par $100) 


gold ($1,000) naw 
First cons mtge $11,000,000 


inking fund 


the 


ire subject to call on 50 days’ notice at 105 and int.; 
1% of bonds out began in 1910 
Dividends.—5% per annum is being paid on preferred stock. On com. 
divs. were: Aug. 1905, 2%; Feb. 1906, 2%; May 1906, 14% (V. 82, 
/1%%. In 1907, Feb. 20, 1%%; May 20, 14% and 
stock div. of 33 1-2% (V. 84, p. 803); Aug. 20, 144%; Nov. 20, 14%; in 
1908,6%;'09, 6%; in ‘10, 644%; in 1911, 8%; in 1912, Feb., 2%; May, 2%. 
Dividends are now paid under lease (see above). 
KARNINGS.—Included in report of Georgia Ry. & Power Co. above. 
ROAD .—Owns 207.74 miles of track (single-track basis). 70, 80 and 
90 Ib. rails 346 passenger and 21 other cars. 2 power stations. 
OFFICERS.—Pres., Frank E. Block; V.-P., T. K. Glenn; Sec. & Treas., 
W.H. Wright.—V. 98, p. 304, 386; V. 99, p. 1528; V. 100, p. 733. 
(a) Atlanta Northern Railway Co.—A trolley road. 
ORGANIZATION .—Entire stock is owned by the Georgia Railway & 
Electric Co., which guarantees the bonds. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity, 
$100,000 
400,000 July 1 1954 


Stock, $100,000 ae ie 
First mortgage $400,000 guar| 1904 5 g J-J 

($500 and $1,000) gold__c*/ Int. at Old Colony Tr. Co., Boston, Trustee. 

Bonds.—Are guar., p. & i., by end., by the Ga. Ry. & Elec.Co. Are sub- 
ject to call on any int. date at 110 and int. A sink. fund of $5.000 per ann. 
began in 1909; $42,000 bonds are held alivein sink. fund.V. 79, p. 680, 

EARNINGS.—For cal. year 1915, gross, $122,634; net, $27,277; int. & 
taxes, $31,748; deficit, $4,471. 1914, gross, $133,422; net, $30,970; int. & 
taxes, $30,869; surplus, $101. 

kOAD.—Operates 18 miles of track from Atlanta to Marietta, 15.2 miles, 
which are owned and mostly on private right of way. Has arrangements 
with Ga. Ry. & El. Co. for terminals and trackage rights into the city of 
Atlanta. Standard gauge; 7 cars. Commenced operation July 17 1905. 
—V.79, p. 680. 

— 
ATLANTIC CITY, N. J. 

ATLANTIC CITY & SHORE CO. 

ORGANIZATION .—Incorporated in 1909 in Delaware. Owns 2,995 of 
the 3,000 shares of the Atlantic & Suburban Ry. Co. stock and a majority 
of the stocks of the Central Passenger Ry. Co. ($40,000 bonds) and Atlantic 
City & Shore RR. Co. Also owns all of the $591,100 outstanding lst mtge. 
bonds of Atlantic & Suburban Ry. 


STOCK AND BONDS— Date. Interest. 
$995,500 


Coll trust, $591,100 4% 591,100 See text 
The collateral trust 4s are secured by $591,100 Atl. & Sub. Ist mtge. 
bonds and 2,995 out of 3,000 shares of stock of that company. They fall 
due Feb. 1 1928 or Feb. 1 1940. 
OFFICERS.—Pres., Harry E. Kohn; Sec., L. R. Isenthal; 
I. L. Stone. 


(1) Atlantic City & Shore RR.—An electric road. 

Default—Receiver.—Int. due Dec. 1 1915 was defaulted, due largely to 
losses caused by jitney buses. Judge Clarence L. Cole was appointed re- 
ceiver. The following bondholders’ committee was organized: Geo. Burn- 
ham Jr., Frank H. Bachman, Tilghman Johnson and John Mcllhenny. 
V. 101, p. 1884. 

ORGANIZATION .—Incorporated in New Jersey Oct. 21 1905 with a 
yerpetual charter. Leases Atlantic City & Ocean City RR.—see terms 
Siaeccmel owns $218,500 of the common stock of the Atlantic City & 
Ocean City Company, which holds all the stock and bonds of the Atlantic 
City & Ocean City RR. V.85,p.158. Cent. Pass. Ry. ls operated under 
traffic agreement. 

Contract with West Jersey & Sea Shore RR.—An agreement has been 
entered into with the West Jersey & Sea Shore RR. by which the 
Atlantic Ave. line of the latter road, running from Atlantic City to Long- 
port, 8% miles, is operated by this company. The West Jersey & Sea 
Shore RR. has an option to purchase until May 1 1918 a majority of 
the Atlantic City & Shore RR. stock. V. 85, p. 158. 


STOCK AND BONDS— _§ Date. Interest. Outstanding. 
Stock, $1,000,000 ($100)--.. ---- 
Ist mtge & coll trust 773} 1905 5¢J-D 
$1,000,000 ($1,000) g_c*tf{/Int. at Girard Trust Co., Phila., Trustee. 
Bonds.—No sinking fund, but can be called at any time at 110 and int. 
ROAD.—Operates 47.45 miles of track in and around Atlantic City, in- 
cluding a road through Pleasantville, Linwood and Somers Point, to Ocean 
Jity, the latter two points being connected by 2 miles of trestle and bridge 
owned by the Atlantic City & Ocean City RR. 


_EARNINGS.—For cal. year 1915, gross, $452,678; deficit after deduct- 
ing taxes, rentals, and int., $60,128. In 1914, gross, $632,728; net, after 
taxes and rentals, $66,392; int., $47,500; surplus, $18,892. 

OFFICERS.—Pres., |. H. Silverman; V.-P., Charles Evans; Sec., J. M. 
Campbell; Treas., I. L. Stone; Gen. Supt., A. J. Purinton.—V. 86, p. 
1099; V. 88, p. 685; V. 90, p. 1424; V. 101, p. 1806, 1884. 

(a) Atlantic City & Ocean City Company. 

The Atlantic City & Ocean City Company was organized in Delaware 
and owns the entire ($180,000) stock and all the ($180,000) bonds of the 
Atlantic City & Ocean City RR., and has pledged them as security for the 
collateral trust bonds below. Of the common stock of the Atlantic beat | & 
Ocean City Company, $218,500 is owned by the Atl. City & Shore RR. he 
latter leases the Atl. City & Ocean City RR. for 999 years, the rental be- 
ing $19,500 per annum, and an additional contingent sum equal to 33 1-3% 
of the net surplus, but not to exceed $25,000 per annum. _ 

STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Common, $350,000 $220,000 
Pref 5% non-cum $250,000... -.-- 75,00 
Collateral trust gold $500,-| 1907 5 M-8 350,000 Mar 1 1947 

000 redeemable 110 & int¢f{Girard Trust Co., Philadelpnia, Trustee. 

Stock.—The pref. stock is redeemable at par. 


Outstanding. Maturity. 


Treas.. 


Maturity. 





to Ocean City. Rails, 85 Ibs. 

OFFICERS .—Pres.. 
Irvin L. Stone. 

(2) Atlantic & Suburban Ry 

ORGANIZATION '— Incorporated in New Jersey Dec. 
organization of the Atlantic City & ey oy Traction Co., 


85, 
Penrose Siskaur: 


158; 
Sec., 


87, Dp. 


165 
i M. Comet Treas.. 


closure of Ist mtge. V. 87, p. 1237, 1532. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock, $750,000 ($50) ---_--- ee aa ae LOY __e 
First mortgage, $650, 000) 1909 4¢F-A 591. 100 Aug 1 1929 | 

(7) Rp ea e*tf{Int. at C ambridge Tr.C a Cc Yhester, Pa., Tr. 
Prior lien M, $100,000, guar) __-- 5% 00,000 Feb 1 1925 

p &1i, by AC & 8 Co___tf! , 

Bonds .—Bonds have no sinking fund. V. 87, p. 1237. 

EARNINGS.—For calendar year 1915, gross, $50,197; net, $21,069; 
other income, $3,132; taxes & int., $34,875: deficit, $10,674 In 1914 
gross, $84, 989: net, $21,483; other income, $3,289; taxes & int., $34,791: 
deficit, $10,019. 


ROAD.—Operates 16.13 miles of track from Atlantic City to Pleasant- 
ville, Somers Point and Absecon. Standard gauge, 80-ib. T rail 
OFFICERS.—Pres.. Harry E. Kohn; owe » a» Das 
Irvin L. Stone.—V. 87, Dp. 1299, 1532; v. 88, p. 881; 
nian “tated 


AUGUSTA, GA. 
AUGUSTA-AIKEN RY. & ELEC. CORPORATION. 


Campbell: Treas., 
V. 90, p. 1424. 


ORGANIZATION .—Chartered in March 1906 under laws of South 


Carolina as Augusta & Columbia Ry. Co.; name changed to above in April 
1911 and is a consolidation of the following companies: 

Augusta-Aiken Ry. & Elec. Co. | Augusta Ry. & Elec. Co. 

Augusta & Aiken Ry. Co. | North Augusta Elec. & Impt. Co 

Owns and operates entire railway systems of Augusta, Ga., and North 
Augusta, 8. C., and a line from Augusta to Aiken, 8. C. Aiso furnishes 
entire electric light and power service in Augusta and its suburbs and owns 
valuable real estate in central pers of Augusta. Railway franchise in 
Augusta expires 1939; electric-lighting franchise eons until 1939 or longer. 
Interurban division {s on private right of way. 3. P- 1177. Also owns 
all securities of North Augusta Hotel Co. mf. of Hampton Terrace 
Hotel), and 99% of securities of North Augusta Land Co. Likewise owns 
the $500,000 com. stock of Georgia-Carolina Pow. Co., incorp. in So. Caro. 
to construct the hydro-elec. plant on Savannah River, which was placed in 
operation Feb. 6 1914 with an initial installation of 14,000 h. p., ultimate 
capacity about 28,000 h. p. Operation of this plant was taken over by the 
Augusta-Aiken Ry. & El. Corp. on July 11914. The company guarantees 
prin. and int. and sink. fund on the Ga.-Carolina Pow. Co. Ist M. 5s. 

On June 23 1915 the stockholders authorized an increase in the 6% cum. 
pref. stock from $1,500,000 to $2,250,000, the new stock being issued in 
exchange for the $7 50 ,000 pref. stock of the Georgia-Carolina Invest. Co. 

(a holding co. — rly comtregOnN the Ga.-Caro. Power Co.), which has 
been dissolved. 100, 1830; V. 101, p. 283. 


STOCK AND BON Ds Date. Interest. Outstanding. Maturity. 
Common $2,250.000 ($100) _. ..-. -------. fo =a 
Pref 6% cum $2,.250.000 ($100) ___- - So Sala See text. 
First mtg $7,500,000 gold| 1910 583-D 69,000 Dec 1 1935 

($1,000) __.-_--.. c*&r*tf{Central Trust Co., New York, Trustee. 
Augusta Ry “& Elec ist M eg! 1900 5¢gJ-D 922 ,000 June 1 1940 

$1,000,000 ($1,000) -eantf Int. at Mer. Tr. & Dep. Co., Balt., Trustee. 
Ga-Caro Pow ist M $5, 

000 g ($500 and $1 1000) _ 1912 54J-J 2.817,000 July 1 1952 


eo ts c*tf}) Central Trust Co., New York, Trustee. 

Bonds.—Of the $7.500,000 Ist mtge. bonds, $307,000 are in treasury, 
$39 000 in sink. fd.. $967,000 are reserved to retire Aug. Ry. & Elec. bonds 
and balance is for additions, &c. Subj. to call as a whole (or in part for sink. 
fd.) at 105 and int. on any int. day on 30 days’ notice. Interest is payable 
at Redmond & Co.. New York. Sinking fund began in 1916 providing 
for payment of $25,000 per ann. ist 5 years, increasing to $40,000, $50,000 
and $65,000 for each successive period of 5 years until maturity of bonds. 

- 92, p.1177. Augusta Ry. & Elec. bonds can be called in 10. 20 or 30 

ears from date at 105 and int. on 6 months’ notice; sinking fund of 4% of 1% 
egan June 1 1905 for 15 years, 1% for next 10 years and 2% for remaining 
10 years. $78, 000 was held in sinking fund Dec. 31 1916. 

The Ga.-Caro. Pow. bonds are sub). to call as a whole, or in part for 
sk. fd. at 105 and int. $67,000 are in treasury. Sk. fd. beginning with 
1918 will be sufficient to retire all the none at maturity. They are guar., 
p., i. & s. f., by Aug.-Aiken Ry. & Elec. Corp. V. 95, 179. 

Dividends. —Initial dividend on preferred — 1 4s %—paid Dec. 30 1911. 
same rate quarterly to and incl. June 1914. None since. 


pare RT .—For year ending Dec. 31 (1915 report in V. 103, p. 318): 
Ca Gross Ezp. & Net Bond. &c., Aug.-Aiken Bal., 

‘was Rects. & Tazes. Earnings. Jnterent. Pref. Divs. Surp. 
1915__. -$732,999 $381,255 $351,735 $348,568 7 : $3, 167 
1914 738.373 393 S86 344,487 276,423 3%)$45,000 23,064 

Latest E arnings. —10 months ending Oct. “31: 

Gross. Net, aft. Taz. Other Inc. Bd.,&c.,Int. Balance. 

CO eee $625,612 $288, 445 $32,059 $291 462 sur.$29 ,042 
i} | ee 550,382 260,697 20,859 296,7 def. 15,205 


ROAD .—Owns and operates 53.2 miles of track, of which 28.92 miles 
are city lines and 24.28 miles interurban between Augusta and Aiken, 60 
to 100-lb. T rails. Standard gauge. Owns Lake View Park on Lake 


Olmst 
OFFICERS. — Free. F. Q. Brown; V.-P., . Pardee and J. K. Choate; 
Sec. and Treas., D. ; ghomas: Megrs., Aohite Met. Corp.—V. 
1830; V . 101, Dp. 383: V - 103, p. 318. 


p. 814; V. 100, p. 208° 
mY. 302, 2. BOR: ¥. 3 


AUSTIN, TEX. 
AUSTIN STREET RY.—A trolley road. 


ORGANIZATION .—Incorporated in Texas on > a 3 1911 as successor 
to the Austin Electric Ry. Franchise expires in 1942 

STOCK AND BOND .— Date. Interest. Outstanding. Maturity. 
Common $750,000 ($100)__-. _... -—_----_- $56 ,000 See sank 
Pref $500,000 ($100) 6% n-c__ -_-. —- _------ ,000 
First & ref mtg 085 = Q0G} i9li, 5 «3-3 786:000 Jan 11036 

gold ($1,000) _. _____ c*tf{Int. at Equitable Trust Co., N. Y., trustee 


Bonds .—$714,000 1st & ref. bonds are reserved for additions, &c. They 
are subject to call on any int. date at 102 pneu sinking fund of 2% 
of bonds ont began in 1915. V. 92. p. 185: V. 93, p. 

Dividends.—Prior to 1915 paid 6% on pref. and 4% 
In 1915 divs. were declared for first quarter only. 

EARNINGS.—For cal. year 1915, gross, $240,177; net, $82,407; int. and 
taxes, 851 .554; sink. fund, $16,112: pron thy $14,741. 

ROAD .—Operates 20.95 miles of track. 55 and 72-Ib. rails; 41 cars. 
OFFICERS ata W.4J. Jones; V.P., F Watriss: Sec., A. L. Kal- 
loch; Asst. nee, Fs ‘Gannett, Augusta, Me.; “aa E. P. Wilmot: Asst. 


on common stock. 
No ‘later information. 








Treas., G. ge nak, + Augusta. Me.—V. 93, D. 526. 1461. 1531. 
- AYER, MASS. 
POWELL & & FITCHBURG STREE T RY.—A trolley road. 


. Sargent, President of the Fitchburg & Leominster Street 
Ry., and Ah St acquired control. 


ORGANIZATION .—Incorporated in Massachusetts in 1903. 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
ee EF i eet pea $275,000 See‘‘earns’’ 
First mtge (see text) Ya | 1906 5eJ-J 275,000 Jan 1 1926 

($1, + pu i sinking fund__\Subject to fal at 106 » and interest. 


mtge. was originally for $1,000,000, but has been closed 
at_$275.000 


EARNINGS.—For year ending June 30 1916, gross, $56,084; net, after 
Hine 'se-osr other income, $1,678; interest, $13, 750; divs., $2, 750; sur- 

us 7 

ROAD.—Operates 14 miles between North Chelmsford, a suburb of 
anak and the village of Ayer, with a spur running from North Chelms- 
ford to Westford; connects at North Chelmsford with Bay State St. Ry. 
and at Ayer with Fitchburg & Leominster St. Ry. Has 7 passenger 

cars, 1 snow plow and 2 other cars. 

OFFICERS -—Pres., W. W. Sargent; V.-P.,O. F Baker; Sec. & Treas., 

R. N. Wallis, all of Fitchburg, Mass. — 


BAKERSFIELD, soAL. 
SAN JOAQUIN LIGHT & POWER COR 
ORGANIZATION .—Incorporated in Celvoenia in July 1910 as a consoll- 
dation of the Sar Joaquin Light & Power Co., the Power Transit & Light 





ELE ECTRIC RAILWAYS | 


ROAD.—The Atlantic City & Ocean City RR. owns 2.61 miles of road 
from Somers Point, across Great, Egg ar sad on bridge and trestles, 


4% Co. (Bakersfield) and the Merced Falls Gas & Electric Co. 


| pany in V. 


| betterments. V. 








{Won. 104. 





Absorbed the 
Selma Water Works, Madera Water Works, Madera Lt. & Pow. Co., Lem- 


more Lt. & Power Corp. and Bakersfield Gas & Elec. Lt. Co. Franchises in 


| cities are perpetual; outside of cities, with two exceptions, extend beyond 
| 1950. About one-half the total length of transmission lines is on 


7 1908 as a re- | 
sold under fore- | 


priv- 
ate right of way. Operations extend into the wetted gee counties dfthe 
San Joaquin Valley, a territory 195 miles long and 78 miles wide. Fur- 
nishes power to the Midland Counties Public Service Corp. (See that com- 
98, p. 1849) and Mt. Whitney Power & Elec. Co., successor 


| to Tulare Cc ounty Power Co. 


In July 1916 the Cal. 
Ist & ref. M. 6% 


RR. Comm. 
Ser. C 
103, p. 
outstanding. 


auth. the issue of $666,500 additional 
bonds to reimburse the treasury for add’ns and 
321. Newly auth. bonds not included in amount 
reported 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
OES OER 3 a eo TE rer 
Pref. $10,000 ,000($100)6% cum. --- QJ 15 §,500,000 See text. 


5 
lst & ref mtge $25,000, 000 e gi 1910 5-6F-A 1950 
($1,000) sink fund c*&rtf | Equit. Tr. Co., N. Y., trus.; int. in N. ¥ 
San Joaq uin L & P Co Ist M!} 1905 5J-D 2'588 060 Jane 1 1945 

$3, 000. 000 s f ($1,000)__c*/ Redeemable at 110 and ema. 
San Joaquin Power Co __--.-- 5% 2,000 1942 
Power Trans & Lt M $2,500_-) 1903 5¢J-D 06 .000 June 1 1933 
000 gold ($1.000)___--___ Mercantile oe Co., San Francisco, trustee 


6,062,000 Aug 1 


Bakersfield & Kern Elec ry 1901 58 J-J 47 ,000 July 1 1931 
$250.000 gold ($1,000) ___j Union Trust Co., San Francisco, trustee. 
Bakersfield Gas & Elec Lt mtg poke 6254 15. 12,000 Periodically 


Stock.—Capital stock cannot be increased without assent of three-fourths 
of stock of both classes. 

Bonds .—Of the Ist & ref. bonds of 1910 reported outstanding, $1,470,000 
are Series A 6s; $1 074 000 are Series B, bearing 5% and $1,850,000 are 
Series B, bearing 6%, and $1,668,000 are Series C 6s (V. 100, p. 738). Re- 
maining bonds may “be issued at not excee ding 6% int. for add’ns, impts., 
&c., at 85% of cost under certain restrictions. Series A callable at 102%, 
others at 105. First and refunding M. contains sinking fund provisions 
calling for payments of $100,000 mn En (to be used partly for betterments 
and additions and partly for redemption of bonds, Series A bonds having 

reference over other series) from 1915-1924 inclusive, thereafter rangin 


rom 244% annually of bonds out os 2 August 1925- 1930, incl., to 4%% 
annually from Aug. 1945-1949. incl. -91,p.1332. $30,000 Ser. A bonds 
have been retired. 

ogre Paid 414%% on pref. stock in 1911 and 1912; im 1913, 6%; in 
1914, ~; none since. 

EARNINGS. —For calendar years: 

Calendar Gross Ezxp.,Main., Net Other Bond Bal. for 

ear— Earnings. Taz.,&c. Earnings. Income. Int., &c. Depr. eC 
ee $1,769,814 $686,630 $1,083,184 310.018 $ 518,740 $574,462 
ot a 1.821.070 713.737 1,107.333 15.674 513.683 609.324 


PROPERTY .— Operates street railway in Bakersfield. Operates power- 
— with 57,860 h. p. capacity. Operates 2,560 miles of transmission, 
lines. Does gas business {n Bakersfield, Merced and Selma, and 

ae water works in Selma and Madera. 


OFFICERS.—Pres., W. a. Kerckhoff; V..P., A. C. Balch: Sec., L. M. 
Farnh: am, Treas. & C omp. E. Peat; Gen. Mgr., A. G. Wishon.—V. 100, 
p. 1753; V. 101, p. 218 3149" v. 102, p. 801, 2343; V. 103, p. 321. 

a ———— 


BALTIMORE, MD. 


Street railways of Baltimore pay a park taz of from 1% to 9% of gross receipts 
from lines within City Limits, except on turnpikes and private rights of way, ané 
are required to pave between tracks and two feet on each side. 


UNITED RAILWAYS & ELECTRIC CO. OF BALTIMORE.—Tralley 

ORGANIZATION .—Incorporated at Annapolis March 4 1899. Com- 
prises all the passenger railways in Baltimore City and Baltimore Count 
and lines extend into Anne Arundel County and Howard County. Throug! 
the present and previous consolidations, erabraces the following: 
Baltimore Catonsville & Ellicotts|Central Railway Co. 

Mills Passenger RR. Gwynn’s Falls Railway 
Baltimore City Passenger Ry.Co. | City. 

Baltimore Consolidated Ry. Co. 'Maryland Traction. 
Baltimore & Curtis Bay Ry. | Pimlico & Pikesville RR. 

3alt. Gardensville & Belair Elec. Ry.|Shore Line Electric Ry. 

Baltimore & Northern Elec Ry. Co.| Walbrook Gwynn-Oak & Powhatan. 

Also owns all the otk, and holds a lease of the Baltimore Sparrows 
Point & Chesapeake Ky. 

Allied Company.—In — "i906 the Maryland Elec.Ry., which had agreed 
to provide funds for needed improvements and ac quisitions of the United 
Ry. & Elec. Co., was consolidated with the Balt. & Annapolis Short Line, 
thus forming the Maryland Elec. Rys. See statement of that co. below. 

Power Contract.—In Feb. 1911 entered into a 15-year contract with Penn- 
sylvania Water & Power Co. for supplying he in conjunction with 

nited maliwaye Co. for operation of cars. V. 92, p. 467. 

Favorable Taz Decision.—On June 29 1909 the Sourt of Appeals of Mary- 
land held that the Sd yy tax of 9% on gross earnings of lines within city 
limits was intended to be in lieu of all other taxes, and that no further tax 
on the intangible pecoaey can be levied without express legislative author- 
ity. The easements in - miles of turnpikes in annexed districts were beld 
to be taxable. V. 89, 44. 

In April 1913 Judge ye in the City Court at Baltimore decided that the 
company must pay cost of repaving streets between tracks and 2 ft. on 
either side. See V. 96, p. 1090. On Aug. 5 1913, the Court of Appeals of 
Maryland reversed the ruling and unanimously held that company’s obli- 
gation with respect to the track area was to repair and not to re-pave. In 
Feb. 1916 the same court again held that co. is required merely to keep 
its tracks in repair. 

In June 1914 the Maryland Court of Appeals, reversing the lower Court, 
held that the State Roads Commission cannot recover from the electric 
railway companies the cost of changing one Ep-tecnons tracks in building 


of Baltimore 


the system of State highways. , 0S. Dp. 

Wage Increase.—V. 103, p. 141: 

STOCK AND BONDS— — Interest. Outstanding. Div. or Mat. 
Common, $24, 000 000 ER ces ae ee $20,461,200 Jan.°17.1% 
Pref, cum, $14,000 $50) SES J-D 23, Nov’ 16, 2% 
Inc ‘mtge, g, $14,000,000,{.1899 48J-D 13,977,000 1949 

cum, tax free, Maryland: Payable at option of co. after March 1 1949. 

<r Go, Trus ($1,000) _c*tf\Int. at Alex. grows & Sons, paltimere. 
lst con mtge, g, $38,000, 0001 1899 4¢M-S~ 26,450,000 Mar 1 1949 

($1,000); Continental’ Tr}Interest at ‘Alex. Brown & Sons, Baltimore. 


Co, Baltimore, Trus__c*tf} 


Income fdg bonds ($100, $500 52¢J-D 3.920,000 June 1 1936 
& ), $3,920,000_entf Bn Trust Co., Trustee. 

Gold aan. $2,750,000 ($1,-/ 1916 5 F-A 2,750.000 Feb. 1 1921 
000) red, all or part, at 101/Int. at Alex. Brown '’ Sons, Baltimore. 
& int. on 30 days noticec*tf|Safe Deposit & Tr. Co., Balt., Trustee. 

UNDERLYING SROURITIEG. ’ 
Baltimore Traction—I1st ($1,-({ 1889 5 M-N 1,500,000 Nov 1 1929 


000) mtge; Trustee Mercanj Interest “at Merchants’-Mechanics’ Bank, 
tile Tr & premosts Co-_cntf\| Baltimore. 
N B Div Ist ($1,000) 5s, g:/ 1892  5gJ-D 


1,750,000 June 1 1942 
TrusMerTr& Depeo .cntf\Int. at Miaschanse’- 


-Mechanics’ Bank, Balt. 


City & Suburban R ids—{ 1892 gJ-D 3,000,000 June 1 1922 

Ist mtge, g ($1, ).---tf\|Int. at Alex. Brown & Sons, Baltimore. 

Safe Deposit & Trust Co., Balt., sere. 

Lake Roland Elevated—ist{ 1892 5gM-S 1,000,000 Sept 1 1942 

cone , mortenee. a Interest at Alex. Brown & Sons, Baltimore. 
SRY at cae &r tf Baltimore Trust Co., Trustee 


Central B a Ryo — gef 1892 52 M-N ‘700,000 May 1 1932 
old ($1,000 — Int. at Merchants '-Mechanics’ Bank, Balt. 
. @ ’ a a Tr. & Dep. Co. of Balt., Trustee 
zs 800000. imp jt 0 mine, BA A 3 eS wot ,000 Mar 1 i 1932 
-nt altimore Trus oO. altimore rustee 
se ons Int. at Merchants’ -Mechanics’ Bank, Balt. 

Siock.—The preferred stock reported above as cutstanding is all that 
remains of the ori nal issue of $14,000,000, the rest having been converted 
into income bon 7 am. stock listed on Baltimore and Philadelphia 
Stock puctaneges 96, p. 1631; V. 97. p. 667. 

Bonds.—Of the $33. 009,000 of Ist consol. bonds $29,450,000 have been 
issued (of which $3 090.000 are in treasury); $8,550,009 set aside to retire un- 
derlying securities. Income funding bonds are red. On any int. date at par 
and accrued int. All bonds are listed on Balt. Stock Exchange and the 
lst Consol. 4s and $14,000,000 Income 4s are listed on the Phil. Stock Exch. 
$8,000 Central Ry. lst cons. 5s are in U. Rys. & El). Co.'s treasury. 
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In Feb. 1916 issued $2,750,000 5% 5-yr. notes to retire the $500,000 Balt. 
Catonsville & Ellicott’s Mills Ist M. 5s due July 1 1916 and the $1,003,000 
5% coll. tr. notes due June | 1916, calied for payment Mar. 13 1916, and to 
provide for certain capital impts. during the 5 years following. No new 
mtge. can be created upon present property during life of notes without 
giving notes equai security with bonds issued under such new mtge. V. 
102, p. 523, 610. 

DIVIDENDS.—Dividenis of 4of 1% were paid in June 1899 and 24% 
in Dec. 1399, and 2% each six months after that to and including Dec. 1903, 
on both the income bonds and the pref. stock, the payment on the stock 
(but not on the bonds) being subject to a deduction of 4% of 1% for taxes. 
None thereafter until June 1911, coupons being funded. On June 1 1911 
paid 2% on both income bonds and pref. stock and 2% has been paid each 
6 months since. On com. Ist div.—14%—paid May 1912; Nov.,14%. 
In 1913 and since, 4 per annum. 

ROAD .—Miles of track, 404.5; cars,2,001; gauge, 5 ft. 414 inch. Rails, 
70-lb. T and 9-in. and 1244%-lb. girder. Capacity of (4) generating sta- 
tions, 42,155 k.w.; capacity of (5) sub-stations, 36,000 k.w. 

REPORT for the year ending Dec. 31 1915in V. oP: 1621. 

5 j 19 


1915. 1914. 13. 
30,250,194 30,203,185 


Oe 29,522,100 
Revenue passengers_-_-181,744,023 185,296,350 182,180,767 
77,102,879 74,634,030 


| 75,807 ,256 A 
Gross earnings.._---.. $9,028,144 $9,203,839 $9,046,492 
4,312,439 4,146,431 


Operating expenses_... 4,142 ‘699 
$4,885,445 $4,891,400 $4,900,061 
é 6,945 





Net earnings........ 
Other income 8,333 24,721 
$4,893,778 $4,916,121 


-- $3,066,832 $3,030,327 
- 410,548 469,395 
IPS. WW 37 950 37.950 37,950 

‘a 960,000 560,000 
% 318,448 (4%)791,362 





Total income_ 

Deductiuns— 
Fixed charges & 
Depreciation _ 
Exting. disc, or 
income Dunu ince 
Common 


$4,907 ,006 


$2,987,468 
530,226 


taxes 


; 560.000 
dividends -- *(3)463,050 


e 569 ,000 
-(4%)818,448 
e Total deduct 3..-. $4,893,778 $4.916.121 $4,907,006 $4.031,045 
Balance, surplus-_-_-.--- none. None None $214,032 

* Dividends paid during 1912 were not specifically declared out of earn- 
ings for that year. They were charged to profit and loss account but are 
here shown for the sake of comparison. 

OFFICERS res., William A. House; V.-P. & Gen. Mar., Thos. A. 
Cross; Sec., William Early; Treas., J. T. Staub; Aud., N. E. Stubbs.— 
V.99, p. 50, 122; V.100, p. 982, 1350, 1433; V. 102, p. 523, 610, 802, 1437, 
1621; V. 103, p. 146, 1413; V. 104, p. 164. 

(1) Baltimore Sparrows Point & Chesapeake Ry. 

ORGANIZATION .—In Jan. 1903 was leased for 999 years to the Un. 
Rys. & Electric Co. of Baltimore, which guarantees the bonds below, both 
as to principal and interest, and also owns all of the stock. See V. 79, p. 
2643. Has 33.562 m. of single track, including a line 22 miles long connecting 
Baltimore with the Maryland Steel Works at Sparrows’ Point, and extend- 
ing beyond along the shore of Chesapeake Bay, where summer resorts have 

Outstanding. Maturity. 


been establisned. 
Date. 
$400,000 . 


STOCK AND BONDS— 

Stock, $2,000,000 

First mtge., $2,000,009, gold{ 1903 442 F-A 2,000,000 Feb 1 1953 
($1,000) guaranteed, prin-{ Fidelity Trust Co., Baltimore, Trustee. 
cipal and interest___.c*tf|Interest at Alex. Brown & Sons, Baltimore. 
REPORT.—Operations iacluded in United Rys. & Elec. V. 8&0, p. 221. 
(2) Baitimore Hatethorpe & Elkridge Ry. 

N in Maryland. Stock 


Interest. 


ORGANIZATION .—tLncorp. on Dec. 261905 *k, 
$100,000; outstanding, $10,000. Has madea $300,000 mtg. (ntf) to Fidelity 
Trust Co. of Baltimore, trustee. 20-year 5% bonds, prin. and int., payable 
at Alexander Brown & Sons, Balt.; not guar. by United Rys. & Elec. Co. 
None out. Owns 2.964 miles of road, which is operated by United Rys. & 
Elec. Co.—V. 87, p. 513. 


THE MARYLAND ELECTRIC RAILWAYS CO. 

ORGANIZATION .—I1n 1906 the charter of the Maryland Elec. Ry. was 
acquired by interests friendly to the United Rys. & Elec. for the purpose, 
among others, of usiag that company to finance the needs of the United Rys. 
& Elec. Co. for additionai property, and charter amended by Legislature in 
1906 to adapt it to that purpose. In Aug. 1906 was consolidated with the 

polis Short Line, which latter line has since been electri- 

fied. The Maryitand Electric Rys. then acquired car-barn sites, terminals, 
&c., and is erecting buildings, constructing extensions, purchasing equip- 
ment, &c., which is leased to the United Ry. & Electric Co. for an annual 
rental of 6% upon the actual cost of the property. At maturity of the 
$8.000,000 bonds of The Maryland Elec. Rys., the United obligates itself 
to purchase the property so leased at a sum sufficient to retire the bonds. 
See plan in fu:lin V. 83, p. 156. There is no guaranty endorsed on bonds. 
but the terms are such that reatal will be more than sufficient to pay inter- 
est. Stock Listed on Baltimore Stock Exchange in Feb. 1908. 

STOCK AND BONDs— Date. Interest. Outstanding. 
Stock, $1.200,000 ($50)-.---- ---- 
First mtge, $8,000,000, gold\| 1906 58 

($1,000), sinking fundc*tf {Mercantile Tr. & Dep. Co., 
Baltimore & Annapolis first{ 1906 52 F-A 


Maturity. 
July’08, t 4 


. Trustee. 
1,000,000 Aug 1 1946 
mortgage, $1,000,000___tf{ Fidelity Trust Co., Baltimore, Trustee. 
(Interest at Alex. Brown & Sons, Baltimore. 
Bonds .—A sinking fund of 14% on Maryland Elec. Ry. lst mtge. bonds 


out began Mar. 3019109. Bonds are redeemable at 110 and int. on any int. 
date upon 90 days’ notice. Interest payable at office of Alex. Brown & 
Sons. See V. 83. p. 818, 970. 
Dividends.—¥irst dividend (14%) was paid in Jan. 1907 and 2% was 
paid July 1 1907. In 1968, Jan., 1%; July.1%; none since. 
ROAD.—Operates 25.3 miles of track from Cliffords to Asangotte, which 
has been converted to electricity. An extension known as the St. Paul St. 
Boul. line was completed in 1907; it is leased to United Rys. & Elec. Co. 
OFFICERS.—Pres., John Wilson Brown; V.-P. & Treas., J. N. Shanna- 
han; Sec., Austin McLanahan; Gen. Mer., C. D. Porter.—V. 85, p. 1577; 
V. 86, p. 337, 1159; V. 88, p. 686; V. 98, p. 1608, 1694, 1767. 


BANGOR, ME. 

BANGOR RAILWAY & ELECTRIC CO, 

ORGANIZATION .—Incorp. Feb. 16 1905 in Maine and is a consolida- 
tion of the Bangor Orono & Old Town Ry., Bangor Hampden & Winter- 
port Ry., Public Works Co., Old Town Electric Co., Brewer Water Co. 
and Penobscot Water & Power Co. On Feb. 1 1907 purchased the Bangor 
& Northern RR. V. 82, p. 333. Owns the entire capital stock of the 
Bangor Power Co., also the entire capital stock, with the exception of one 
share, of the Bar Harbor & Union River Power Co., and all the capital 
stock of the Orone Water Co. Owns and operates without competition the 
electric railway lines in Bangor and Brewer and the lines connecting Bangor 
with Hampden, Orono, Old Town, Charleston and intermediate towns. 
Also the entire electric lighting and power business of Bangor, Old Town, 
Milford, Orone, Brewer, Hampden, Veazie, Kenduskeag and Orrington, 
with the exception of the municipal lighting in Bangor, and furnishes the 
water supply to Veazie, Old Town, Stillwater, ilford, Great Works 
and Brewer. In addition to the above, the company, through its controlled 
companies, does the entire electric lighting and power business in Ellsworth 
end = Mt. Desert Island. Also furnishes the water supply to Ellsworth 
an rono. 

Franchises.—Franchise for about 8 miles of track in Bangor expires in 
1937: franchise covering operation of 2 miles of track in the city of Brewer 
expires in 1940. All others are perpetual. 

Strike. —A strike begun on Aug. 26 1916 to enforce recognition of the 
union was declared off on Sept. 9. The co. won out completely. 

STOCK AND BONDS— Interest. Outstanding. Maturit 
Common, $2,000,000 ($100) Q-F $2,000,000 Feb ‘17, 4% 
Pref $1,500,000 7% cum($100) --.- 7QJ 1,500,000 Jan ‘°17,13 
lst cons M, gold, $2,000,000,| 1905 5g J-J 2,900,000 July 119 

($500. $1,000) c* tt Guaranty Trust Co., New York, Trustee. 
Pub Wks Co, Ist, gold, $600,-} 1899 5g A-O 599,000 April 1 1929 

000 ($500, $1,000)-_ ¢*ntf{Int. at Old Colony Trust Co., Boston, Trus. 
Bar Har & Un R PowCo lst &| 1907 5 M-S 331,000 Sept 1 1935 

ref, $2.000.000($1.000)c*tf {Commercial Trust Co. Phila.. Trustee. 

Bar Harbor Electric Light Co} 1901 44% M-N_ 100,000 May 1 1921 
$100,000 ($500) ----- c_ntf{Int. at Portiand Nat. Bank, Portland, Me. 
Bangor Power Co, Ist mtge \ 1911 See text 1,270,000 Sept 1 1931 
$2,500,000 ($1,000) ___c*tf/Int. at Union Trust Co., N rustee. 
Orono Water Co, first mort | 1905 44 J-J 60,000 

gare. gold, not subject to{Int. at Portland (Me.) Nat. Bank. Union 

call ($500 e*ntf Safe Dep.& Tr. Co., Portiand, Me.. Trus. 








July 1 1925 | 


Bonds.—The first consol. bonds are suh 
107% & int. on any int. date. 

Trust & Bkg. Co., Bangor. 
87, p. 1009. 


ect to call on 60 days’ notice at 
int. at office of trustee, N. Y., or Eastern 
See particulars, bonds, property, &c., V. 
09. The Public Works Co. bonds are not subject to call; V. 
80, D. 2456. $1,000 not reported outstanding owned by Bangor Ry. & 
Elec. Co. $976,000 Bar Harbor & Union River Power Co. bonds have 
been issued, of which $629,000 are deposited under Bangor Ry. & Elec. 
lst cons. M., $16,000 are owned by that company and $331,000 in hands of 
yublic. Of the remainder, $100,000 are reserved to retire Bar Harbor 

lectric Light bonds and $924,000 for extensions, &c., at 85% of cost of 
same. They are guar., p. & i., by Bangor Ry. & Elec. Co. and are subject to 
call at 107 44 and int. on any int. date on 60 days’ notice. Int. at Merrill 
Trust Co., Bangor; also at J. & W. Seligman & Co., N. ¥. Trustee of 
Bar Harbor Elec. Light Co. bonds is Union Safe Deposit & Trust Co., 
Portland, Me. Of Bangor Pow. Co. Ist M. bonds, $750,000 Series A (ali 
out), bear int. at 4% to Sept. 1 1916; 44% to Sept. 1 1921 and 5% there- 
after to maturity. Series B, $1,750,000 auth. (int., 5%), $520,000 issued 
and outstanding, and $1,230,000 reserved for extensions, betterments, &c., 
at 85% of cost of same. Subj. to call at 105 & int. on any int. date on 60 
days’ notice. No.s.f. Both series guar., p. & {., by Bangor Ry. & El. Co. 


Dividends.—5% per annum paid on the old stock (all of one class) from 
Oct. 1 1905 to Oct. 1909, when 144 % (quar.) was paid, which rate was con- 
tinued to Oct. 1910. In1911,7%. In 1911 stock was increased and new 
pref. stock was created, on which 13% % has been paid quar. from Jan. 1912 
to and incl. Jan 1917. Oncommon initial div. of 4 % was paid May 1 1914 
and 44% has been paid quar. since to and incl. Feb. 1917. 

REPORT .—For years ending June 30. 
June 30— Gross Net (after 

Year— Earnings. azes). &C, (7%). > 
1915-16 ------------$800,890 $369,041 $211,409 $105,000 2,632 
1914-15 780,504 405,397 211,518 105,000 88,879 

ROAD .—Operates 65.91 miles of track in Bangor and Brewer, Me., and 
from Bangor to —— to Orono, to Old Town and to Charleston. 
Rails, 48 to 90-lb. girder and T standard gauge. 53 pass. and 21 freight 
cars, 3 gravel cars, 7 snow-plows and 1 sprinkler. 3 hydro-electric plants 
with 14,700 h. p. capacity and 2 steam stations developing 3,009 h. p. 

OFFICERS.—Pres., E. C. Ryder; V.-P., Frank Silliman Jr.; V.-P.& 
Gen. Mer., E. M. Graham; Clerk & Treas., Howard Corning. Under 
management of E. W. Clark & Co.—V. 87, p. 1009; V. 89, p. 777; V. 92, 
p. 1374; V. 93, p. 468, 1724; V. 98, p. 1243, 1458; V. 103, p. 1031. 


Interest, Pref. Div. Balance, 


Surplus 
$52 





BARRE, VT. 

MONTPELIER & BARRE LIGHT & POWER CO. 

ORGANIZATION.—Incorp. in Mass. on Nov. 12 1912 and owns a con- 
trolling interest in the Barre & Montpelier Trac. & Power Co. Aiso owns 
all the stock of the Consolidated a Co., Vermont Power & Ltg. Co.., 
Corry-Deavitt-Frost Elec. Co., Molly's Falls Elec. Lt. & P. Co., and 
Waterbury Light & Power Co. 

Fare Decision.—In Nov. 1914, the Vermont Supreme Court held that the 
company is obliged to maintain a fare not to exceed 5 cents within the city 
limits of Barre and eel and give transfers so long as the franchise 
isinforce. V.99, p. 1528. 

STOCK AND BONDS. 
Common $1,000,006 ($100) 
Pref $3,810,000 ($100) cum 6 1,335,500 Jan’'l7, 
lst refund mtge $2,500,000 1914 5% 424,100 Oct 

($100 & $1,000)... c*&r*tf\ Amer. Trust Co., Boston, Trustee. 


Barre & Montp Trac Ist M g{ 1897 5g M-N 100,000 Nov 1 1917 
$100,000 ($500 eacn), notiInt. at American Tr. Co., Boston, trustee. 


subject to call c* 
Consolidated Lighting Co 542,000 Jan 1 1926 
328,000 Mar 1 1927 


Vermont Power & Ltg Co { 
6 M-S 115,000 Mar 1 1930 
Stock.—%$2,500,000 pref. stock is reserved for conversion of lst ref. 
mtge. bonds. 
nds.—The above bonds of light and power companies are assumed 
by the Montpelier & Barre Light & Power Co. The Ist ref. bonds became 
convertible at holders’ option into pref. stock at par on Mar. 11916. As 
of Dec. 31 1916 $25,900 had been so converted. Red. as a whole at 105 and 
int. on any int. date on 4 weeks’ notice. $1,149,000 bonds are reserved to 
retire underlying bonds; $300,000 reserved for the acquisition of the Water- 
bury Light & Power Co. and $601,000 for additions and improvements at 
75% of cost. $158,000 Consol. Ltg. Co. bonds and $72,000 Vermont Pow. 
& Ltg. Co. bonds are held in sinkingfunds. There are not incl. in amounts 
shown outstanding. 
Dividends.—A div. of $2 50 was paid on the pref. stock Apr. 1 1913, 
covering the 5 months from date of organization on Noy. 12 1912 to April 12 
1913; $1 50 paid July 15 1913 and $1 50 quar. since to and incl. Jan. 1917. 
EARNINGS.—For fiscal year end. June 30 1916, gross, $377,237; net. 
after taxes, $211,376; int. and rent, $100,658; surplus, $110,718. 
ROAD.—The Barre & Montpelier Trac. & Power Co. owns 9.75 miles 
of track between Barre & Montpelier. 58-lb. T rail. Gauge 4 ft. 84 in. 
OFFICERS.—Ch. of Bd. of Directors, OC. H. Tenney; Pres., A. B. Ten- 
ney; V.-P., D. Edgar Manson; 2d V. P., H. T. Sands; Clerk, H. P. Wood; 
Treas., E. A. Bradley; Asst. Treas. and Aud., H. A. Gidney.—V. 97, p.668; 
V. 99, p. 1578; V. 100, p. 144, 313, 1082; V. 103, p. 1122. 


a 


Date. Interest. Outstanding. 


Maturity. 
$1,000,000 


BATON ROUGE, LA. 

BATON ROUGE ELECTRIC CO. 

ORGANIZATION, &c.—Organized in Louisiana; does entire electric 
railway, electric-lighting, power and gas business in Baton Rouge. Rail- 
way franchise expires 1940; gas 1942, electric-lighting and power 1988. 
V. 88, p. 881. 

STOCK AND BONDS. 
Common, $500,000 ($100) 
Pref, $250,000 ($100) 6% 
lst mortgage, $750,000, gold} 

($500 and $1,000)_-_c*_tf 


Date. Interest. Outstanding. Maturity. 
$300,000 Dec '16,4 
D 200,000 Dec '16,3 

1909 5F-A 511.500 Feb 1 1939 

Int. at Old Colony Trust Co., Boston,trustee 

Gold coupon notes, aie 1915 6 A-O 159,000 Apr 1 1918 


($500 & $1,000) nt. at Old Colony Tr. O5., Bost., trustee. 
Stock.—Div. on pref. is cumulative after June 1912. Redeemable at 110. 


Bonds.—$7,000 bonds, not incl. in amount outstanding, are in treasury of 
company; remaining bonds may be issued at not to exceed 80% of cost of 
additions and improvements. May be called, in whole (or in part for sink. 
fund) at 105 and int. on any int. day. Sinking fund of 1% per ann. of 
bonds out began Feb. 1 1914. $13,500 canceled. The 3-year notesare 
callable as a whole at par and int. on 30 days’ notice. 

Dividends.—On pref., 3% s.-a. from Dec. 1911 to and incl. Dec. 1916. 
Initial div. of 2% on com. paid Dec. 1915. In June 1916, 3%; Dec., 4%. 

EARNINGS.—For 12 months ending June 30: : 

€ Gross. Net,afierTazes. Interest. Sink.Fund Surplus. 
1915-16 $203 ,812 $98,794 $29,604 $5,329 $63,861 
1914-15 180,955 70,132 20,765 4,461 4,906 

ROAD.—Operates 6.23 miles of track in form of a single belt through 
Baton Rouge; 13 cars; standard gauge. Power station capacity, 1.500 k.w. 

OFFICERS.—Pres., Harry H. Hunt; V.-P., Edw. Godchaux; Sec., 
Alvah K. Todd; Treas., Henry B. Sawyer; Gen. Mers., Stone & Webster 
Mgt. Ass’n; Megr., Donald Stewart.—V. 84, p. 506; V. 88, p. 881; V. 89, 
p. 720; V. 100, p. 1508; V. 101, p. 1806. 





BEAUMONT, TEX. 
EASTERN TEXAS ELECTRIC CO. 


ORGANIZATION -—Incorp- in Maine in Dec. 1911 and owns the stocks 
and bonds of the Beaumont Electric Light & Power Co., Port Arthur Light 
& Power Co. and Port Arthur Ice & Refrigerating Co., which do the entire 
electric-lighting and power business in Beaumont and Port Arthur and the 
ice-manufacturing and refrigerating business in the latter city, and also of 
the Jefferson County Traction Co., which in Dec. 1913 completed an inter- 
urban electric railway between Beaumont and Port Arthur. a distance of 20 
miles. Also owns the entire stock and $300,000 of the $600,000 bonds 
of the Beaumont Traction Co., doing the entire electric railway business in 
Beaumont. V. 96, p. 1629. Light and power franchises in Beaumont 
expire in 1963; in Port Arthur in 1943; railway franchise in Beaumont ex- 
pires in 1961. The interurban railway is chiefly on private right-of-way. 
The notes due Dec. 1 1918 were issued to retire a like amount of 3-year 
6% notes due July 1 1916, but called for payment Jan. 1 1916. V.101,p.1972. 
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ELECT RIC RAILW AYS — 





[Vou. 308. 





Maturity. { 


STOCKS AND BONDS. Date Interest. Outstanding. 
Common, $2000 00 (elOO) se sence ace epasce $1,400,000 Jan "17, 2% 
Pref cum $2,000,000 ($100)_-. ---- 6% I-J z 1,400,000 Jan ‘17,3% 
lst mortgage collateral crea 1912 5 g M-N 1,040,000 Nov 1 1942 
gold( $500&$1,000)c*&r tf\Int. at State St. Tr. Co., Boston, trustee. | 
Coupon notes $500. 000 roll] 1915 62 J-D 500,000 Dec. 1 1918 
($100.$500 & $1,000)c*_tf\Int. at oan St. Tr. Co., Boston, trustee. 
Beaumont Traction 1st M) 190% 300,000 1943 


600,000 (call. at 105)-__tf{Int. at Inte rstate Tr. & Bank. Co., Trustee. 
tock: —Pref. stock is callable at 110. $50,000 in treasury (in addition 
to amount shown above). 
Dividends. —6% is being paid on the pref. stock. 
—2%—paid July 1916. In Jan. 1917, : 
Bonds. —Autborized amount of bonds not 4 otted. 
in addition to amount outstanding as above. 
issued for 75% of cost of acquisitions, impts., add’ns, &c., under certain 
restrictions. Callable as a whole (or in_ part for sk. fd.) at 105 and int. 
Sink. fd. 1% yearly of bonds out, begin. Nov. 1 1917. Coup. bonds in de- 
non of $1,000 and $500 and reg. bonds of $5,000 and multiples. V. 95, 
.1745. The 3- -year coup. notes are red. at 100 & int. on 30 days’ nce tice. 
PO EARNINGS. —For 12 mos. ending June 30: 


Initial div. on com. 


$160,000 in treasury 
Additional bonds may be 


2 


Year— Gross. Ezp.&Taz. Net. Interest. Surplus. 
S| ne $790,638 $413,726 $376,912 *$106,072 $270,840 
1914- ft es 672,518 385,290 287 ,228 104,567 182,661 


Pr ROP ERTY AND PLANT 8. —C ombined capacity of power stations 
at Beaumont and Port Arthur, 5,700 k.w.; power is also supplied to Port 
Arthur Trac. Co. Capacity of ice plant at Port Arthur, 75 tons per day. 
Miles of equiv alent single track, 29.83; trackage, 2.63, standard gauge; 
32 pass. and 3 othercars. The 20-mile electric railway between Beaumont 
and Port Arthur was formally opened on Dec. 151913. V. %, p. 1822. 

OFFICERS.—Pres., Marshall M. Phinney; Sec., C. M. Clark; Treas., 


H. B. Sawyer. Gen. "Mers. 2 Rrone > Ww Seer Mat. Assn.; Rast Edwin 

J. Emerson.—V. 94, p. 1766; V. 1210, 1745; V. 96, 1627, 1629; 

V. 97, p. 49, 1822; v. 101, : D- 1972: ry? 102, p- 261, 1811, 254. 
I 


BENTON HARBOR, MICH. 


RENTON HARBORSST. JOF RAILWAY & LIGHT CO. 

ORGANIZATION .—Incorporated in Michigan in Jan. 1906 and Is a con- 
solidation of the Benton Harbor & St. Joseph Electric Ry. & Light Co. 
and the St. Joseph River Traction Co. 


STOCK AND BONDS. Date. . Interest. Outstanding. Maturity. 
TO CU aban mane eaten ais SOME enscaccnne 
Preferred, $400,000 ($100)__. ---- 6 F-A 400,000 See text 

1909 5g M-N 440,000 June 1935 


Refund mtge 32.500,000 nso. 
0) Se ak xs hao Interest at otumbis TT. Co., Louisv.,trust. 
1906 825,000 Nov i 1935 
Int. at co mbia Tr. Co., Louisv., trustee. 
Bi 1900 5 ¢ M-S 140.000 Sept 1 1920 
Int. at Am. Tr. & Sav. Bank. a 
}0 1st consolidated bonds, 


Chic., trustee 
They are subject to call on any int. day at 


¥ L Ist M. 
$200,000. gol ($1,000) - 
Bonds.—Of the $1,000,00 


$140,000 are re- 
served to retire prior liens. 


105. The bds. of the old co. after 1910 have a <- fd. of $10,000 per ann. 
but bonds cannct be called. See V. 71, 1268; V.72, p. 282. Of theref. 
bonds, $1,000,000 are reserved for rior liens. 


Dividends —Pref. divs. at rate of 6% per annum are being paid. 

EARNINGS.—For year ending June 30 1916, gross, $422,097; net, after 
taxes, $102,890; other income, $7,083; interest, rents, &c., $79, 914; pref. 
divs., $24, 000; surplus, $6, 059. 

ROAD. —Operates 10.36 miles of single track in St. Joseph and Benton 
Harbor, with extensions of 25 miles through Eau Claire to Dowagiac and 
11.33 miles to Watervliet; also operates 4.73 miles second track, 5.7 miles 
sidings, &c., and 3 miles of leased line, making total mileage operated, 60.12 
miles. 60. 70 and 73-lb. girder and T Tails. 44 assenger and 34 other cars. 

OFFICERS .—Pres., . Minary. < «> arbor, Mich.; V Hen- 
ning Chambers, Louisville, KY; Sec., L. W. Botts, Louisville. —V.82,p.333. 


YS te 








BIDDEFORD, ME. 
BIDDEFORD & SACO RR.—A trolley road. 
OR SGk AND BONDS”? Date: Feb. 19 1887. 


S8TOCK AND B DS ate. Interest Outstanding. Maturity. 
Stock ($50) $100.000__..._-. ---- $100,000 Oct. '16,5% 
lst mort 3300. 000 ($1,000) 1900 4¢g¢J-D 50,000 June 1 1940 

gold c*, No sf but can be Interest + Fidelity Trust Co., Portiand, 
failed E * tthptndlonest tf Me., trustee. 


Dividends.— During ears end. June 30: 1906, 4%: 1907-09, 57; 1910, 


10467 16 (changed to s.-a.): 1911 and 1912, 5%: i913 and 1914, 6%; 1915, 8%: 
In Oct. 1916, 5% 


NINGS .—For fiscal years ending Jun dune 30: 


oo TOSS. t .&c. Dividends. “Se Bt 
ROOD anenaneed $74,534 $20,162 "$7. 849 $10. pee 
REE 72.222 20.037 8,116 

ROAD. o-Cpevates 8 miles of track between Saco. Biddeford me ‘Old 


Orchard Beac 
CorIOnEe .—President, C. 
. F. Lord Vv. 70, p. Hod. ¥ 


ee 


BINGHAMTON, N. Y. 
SCRANTON & BINGHAMTON RY.— 


ORGANIZATION .—Incorp. in Delaware Oct. 15 1910. Owns entire 
stock of the Scranton & Binghamton RR. and has assumed its bonds. 
The Scranton & Binghamton RR. owns 98% of the stock of the Bingham- 
ton Ry., the entire stock of Scranton & Binghamton Traction Co., a con- 
trolling interest in the Northern Electric Ry. and over one-half of the bonds 
of the Northern Electric Street Ry. (whose stock is owned by the Northern 
Electric Ry.). The Northern E ectric Street Ry. is cobs for 900 yepes 
from July 1 1910 to the Scranton & Binghamton Traction Co., which has 
assumed the former's bonded debt. 
STOCK AND BONDS— Date. 
I eee 
. & Bing RR $10,000,000) 1910 6J-D 2" 800; 000 June 1 1960 
gz ($1 .000, $500 & $1 00), -c* (Int. at Anthracite S. BK. S eeetre, trus. 
Northern Elec St Ry $1 200. shy 1907 5 J- 1.200.000 June 1 1957 
000 ($500 and $1,000)_ Int. at gcthetntes S. Bk., Wilkes-Barre,trus. 
Bonds.—Scranton & Binshanton RR. bonds are callable after June 1 
1915 at 105 andint. Northern Elec. St. Ry. bonds are red. at 105 and int. 
Sinkina fund of $10,000 per annum began Dec. 1912. 
EARNINGS.—Of the Commnet properties for 12 mos. ending June 30 
10}6. gross $886,742; net, $348,116. 
OAD.—40 miles in operation between Scranton and Montrose, with a 
branch to Lake lop ape road as projected will extend to Bingham- 
mn 3. 
(1) Binghamton fot me Co.—A trolley road. 
The Scranton & Binghamton RR. owns 98% of the stock. 
ORGANIZATION .—Is a consolidation Sept . 30 1901 of the Binghamton 
RR. Co. (chartered Aug. 11 1892 asa copes’ dation of all street railways in 
city) and the Bing. Lestershire & Union RR. Principal franchises granted 
by special Acts of Leaislature, and are perpetual and practically exclusive. 


Feeqowt Biddeford; Secretary and 


Treasurer, E 73, P. 494. 


Interest. Cutetendine- Maturity. 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Stock, $1,150,000 ($100)__--. ---- 4 F-A $978,995 See text 
Binghamton RR Co mitge/ 1893 5¢J-J 507.000 See text 

$900,000, & ($1,000)__c*tf\Int. at st dcenel. Tr. Co., N. Y., Trustee. 
Bing Lest & On Ist M ($250,-{ 1895 5eJ-D 147.000 June 1 1925 

000), gold, principal and{Interest at Metropolitan Trust, Pe ated York 

interest TN ae tf Trust 


Binghamton Trust Co., 
Bing Ry 1st consol mtge, $2,-{ 1901 5 g M-N 1.598.000 ll 1 1931 
500,000 gold ($1,000) c*tf{Int. at Fidelity. Trust Co., Buffalo, Trustee, 


or geshoard National Bank, New York. 
Equip trust certif ($90,000) - 1915 5.000 See text 
Bonds.—The bonds of 1893 mature at 000 yearly 1910 to 1917; $10,000 


yearly 1918 to 1922 and balance Sept. 1 1923. Of the Binghamton Ry. 1st 
consol. mtge., enough are reserved to retire underlying bonds and the re- 
mainder for acquisitions, extens., &c.. under careful restrictions. They are 
subject to call at 110 & int. Exem mpt from N. Y. pret. county and munici- 
3 personal property taxes. See V.73, p. 1312; V. .P. 701; V. 88, p. 748. 

he equipment | trust certificates of 1915 mature Se 000 semi- annually. 
They are secured by 20 double-truck cars, costing $118,503 

Dwidends .—2% was paid Jan. 31 1902; 2% Mar. 3 1903: 2% April 11 


1904 and 2% April 10 1905. A scrip dividend of 20% was paid Biyt 18 
1905. In 1906 to 1910 incl.,24%% yearly. In 1911, Sept.,3%. . In 1912 
and 1913.4%. In 1914, Feb, 2%. None since. 








ROAD .—Operates 49.74 miles of track. Connects enetiennton with 
Lestershire, Hooper, Endicott, Union and Port Dickinson. Standard 
gauge, 60-lb. to 103-lb. T and girder rial; 75 motor cars and 27 trail cars. 


EARNINGS.—For year ending Dec. 31: 

Year— Gross Net. Int. & Tazes. Surplus. 
ot) errs $546,300 $210,020 $130,261 $79,759 
Ee er te 503 486 176,854 124,930 51,924 

OF FICERS. —p res., F. L. Fuller; V -P., R. W. Day: V.-P. & Gen. Mgr., 
C. Banghart; Sec., W. H. Hecox: Treas., E. M. W hite. Office, Bing- 
ear N. Y.—V. 93, p. 665, 1190, 178 3: Vv. 94, p. 205. 349. 1117: V. 95. 
p. 360; V. 98. p. 522. 837; V. 99. p. 269: V. 100, p. 980. 

aan ence 
BIRMINGHAM, ALA. 
BIRMINGHAM RY. LIGHT & POWER. 
Controlled by the American Cities Co. (see under ‘‘New Orieans’’}, which 


owns 89.11% of the common and 79.16% of the preferred stock. 

ORGANIZATION .—Consolidation on June 13 1901 of the Birmingham 
Gas Co., the Consolidated Electric Light Co. and the Birmingham Ry., 
Light & Power Co. Owns and operates the greater part of the street rail- 
way, gas and electric-light and power business of Birmingham and al! the 
principal near-by cities and towns. Franchises covering gas, electric-light 
and power business and street railway lines are, with some unimportant ex- 
ceptions, stated to be perpetual. Owns and operates a steam- heating plant 
in Birmingham. Has acontract with the Alabama Power Co. by which the 
latter furnishes electricity for operating the railways and also for light and 
power service in Birmingham. V. 98, p. 1691. 


Consolidation.—See Birmingham Ensley & Bessemer RR. below. 
STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Common ($100), $3,900,000... ..-- J-D $3 ,900.009 See text 
Pref($100) $3,900, 000 6% Tr la J-D 3.500.000 Dec16 3% 
Bee te a a & El ist M g 1894 5g J-J 873,000 July 2 1924 
250,000 ($1,000).---c os at Central Trust Co., N. Y. “Birming- 


l IG subject to call. ham Tr. & Sav. Co. Birmingham, Trus. 
M, ref, $10,000,000, {1904 44% 8A-O _ 8,720,000 April 1 1954 


Gen 
gold — iesiatebeegntinayan c* { Int. at Commercial-Germania Tr. & Sav.Bk 


| New C8. e+ OF ee » Foy he Re A 
Ref & exten M $25,000.000 [ 1907 6 g M-N 4,384,000 May 1 1957 

($1,000) gold sink. fund_c*/{ Interest at Old Cc olony Trust Co., Boston. 

Not subject to call. | Trustee, and N. Y. agency of company. 
2-year notes $2,000,000 ($1, =| 1915 6 M-N 1,195,000 May 1 1917 

000) c*\Int. at Union Trust Co., New York. 

Bonds .—Of the new $25, 000. 000 bonds, $9,605,000 are reserved for prior 
liens, $1,200,000 for the cost of new power house if first lien on same, and 
$9,811,000 for 80% of the cost of additions if the net earnings are 1% 
times the int. on all bonds outstanding, incl. those to be issued, and provided 
10% of gross earnings have been expended for maintenance within previous 
12 months. The directors may make the rate of int. on succeeding install- 
ments not to exceed 6%. Sinking fund of of 1% of bonds out commences 
Sept.11918. Bonds purchased to ~ nog | alive and int. thereon re-invested. 
For details of bonds, property, &c., 87, 1603. Of the gen. M. of 
1904, no more bonds can be issued. Sinking fund of 4% of 1% of bonds out 
begins Aug. 11924. The bonds are sub. to call at 105 & int. on any int. 
day on 60 Gays’ notice. For Ist 5s of 1894 $12,500 per ann. is pay. into 

a sink. fd.: $377,000 have been canceled. The 2-year notes are red. at 
100% and int. Remaining notes are reserved for extensions, impts., &c. 


V. 100, p. 1591. 
aid in Jan. 1902, gpd 3 37 


Dividends .—First div. on re. stock, of 3%, 


8.-a. thereafter to and incl. Dec. 1914; in June 1915, none; Dec., 
June 1916, 3% and 1% on acct. of arrears; Dec., 3%. On com. . in 
1903, 3%; ir iO Bt Ai in i 4 4%; in 1906, 5%; in 1907 and 1908, none; 
1909, 2%: 1910, 5%; 1911, 7%; ; 1912, %; 1913 & 1914, 6%; none since. 
REPORT. —For “calendar years 

Gross Net after Interest and Surp., for 
Year— Ear azes. ay renew. ,&C. 
rn $2,987,251 7530. 699 $789,697 $2 4 002 
LY are: 3,217,826 .295,22) 730.791 34 430 


14 
ROAD .—Operates over 154.05m. of ‘single track in cities of Bendaiien 
Bessemer and in Jefferson County. Standard gauge. All but 26 miles 76 
to 100-lb. T girder rails. A 20-mile extension from Birmingham to 
Warrior River, it is reported, is under consideration. Owns 250 passenger, 
Ee: freight and 25 miscellaneous cars. Total, 333. Power station, capacity 
17,700 k.w. Also purchases By aro-dlecttte power. 
o ae ERS. —Pres. & Gen. Mer., J. S. Pevear, mereptnehams: V Va e Age 


Bradley; Sec. . Treas., J. P. Ross; Asst. Sec . & Ass 
Hawlins: —V. 97, 563; V. 98, p. 1535, 1691: . 100, p. 305. 1708, N309. 
1591; V. 101, p. 3143: - 1038, D- 37° 1592, 1686: 

BIRMINGHAM ENSLEY & BESSEMER 


RR. 
Successor—Consolidation.—On O 20 1916 the Alabama P. 8. Comm. 
auth. the Birmingham- acer 5 Co. to take over the properties 
(bid in for $700,000 at public auction on Oct. 28 1915 by the reorganization 
committee. V. 102, p. 152), in accordance with alternative (a) of the 
reorganization plan outlined below. The entire capital stock of the new 
company is to be owned and its bonds guaranteed by the Birmingham Ry., 
Light & Power Co. The city of Birmingham has appealed to the Alabama 
Supreme Court to prevent the proposed merger. 
Reorganization.—The plan provides as follows: (a) If it is possible to se- 
cure the quesenty of prin. and int. of the issue of bonds shown below by a 
responsible guarantor, the proposed new company will be organized with 
the following securities: 
Common mack. NN EE a OE a ee? $1,590,000 
ref. (p. & d.), equal voting power with common__ 1,060,000 


Ist M. 5% _ ear gold nds. Auth., $4,000,000 a 
Jan. 1 oe. ed. on any int. date at 101 and int__________- -500 ,000 
Depositing holders of present Ist M. bonds will secure 50% of their 
poo rk in the new bonds, amounting to, say $1,262,650. femaining 
$237 .350 presently to be issued will be sold for cash requirements. 


The new stock will be delivered in whole or in part to the guarantor of 
the bonds, as a consideration for such guaranty, any part not so used to go 
into company’s treasury 

(b) If it be found lainestide to carry out the foregoing Pvt the Ist M. 
30-year 5s shall be for the auth. prin. amount of $1,000,000, whereof 
$250,000 to be issued for cash. In this case the entire stock is to be de- 
posited with voting trustees for 5 years, the first trustees, 3 in number, to 

named by the committee; trustees will have power to sell the stock at 
any time as an entirety. The voting trust certificates shall be distributed 
among depositing bondholders, who will receive 40% of their holdings in 
pref. stock v. t. ctfs. and 60% in com. stock v. t. ctfs., calling for $1,009,- 
120 and $1,515,180 thereof, respectively. Any balance to go into treasury. 


See V. 101, p. 1013. 
OLD BO ONDsS— Date. Interest. Outstanding. Maturity. 
Ist M $3, 500 000 g ($1, 000} 1911 5 M-S 2,650,000 Mar 1 1941 
$500 2 * 8 its) ee _c*tf {Int at Equitable Trust Co., N. Trustee 


EARNINGS. G Receivers report for 
1526) shows: Gross revenue, $220,655: net earnings, $69,151; bond int., 
110, 000; franchise tax, &c 7, 400; deficit, $48,249. Passengers carried 

12 months ending Aug. 31 1914, 4,790,724. 

ROAD.—Owns and operates 19.162 miles of 1st main track, 12.145 miles 
2d main track, 0.805 miles sidings, &c., 0.676 miles misc.; total, 32.788 
miles. 85-lb. steel rails; standard gauge. Has 25 P-A-Y-E steel coaches, 
26 dump cars, 3 flat cars. 8 misc.cars, 1 Baldwin locomotive and 1 ten-ton 


2 mos. end. Aug. 31 1914 (Vv. 99, 


crane.—V. 99, p. 814, 894, 1129, 1365, 1526, 1748, 1908; V. 100. p. 732; 
V. 101, p. 129, 693, 1013, 1092, 1552 . 102, p. 152: V. 103, p. 937, 1592. 
— bers snide 
BLUFFTON, IND. 


MARION & & BLUFPTON TRACT 1ON CO.—A trolley road. 

ORGANIZATION .—Incorp. in Indiana June 1914 as a reorganization 
of the yy Marion Bluffton & Eastern Trac. Co., sold under foreclosure in 
Feb. 191- The old company was placed in receivership as a result of 
a ol idg collision *. any 7 1912 in which four persons were killed and 60 
or more injured (V. «Ds Berd 


STOCK AND i Da Date. Interest. Outstanding. Maturity. 
Stone S316 :0o0 tere)... ck ee 0 eee (BRIG OO Ot. casicenecs 
Ist M gold $504,000 ($1,000) { 1914 5g J-J 504.000 July 1 1934 


Sink. fd. 1% perannum. (Int. at Fletcher Sav.& Tr. Co.,Indianap.,Tr. 

EARNINGS.—For cal. year 1915, gross, $111,254; net, $35,304 

ROAD.—Operates 32 miles of track between Marion, where connection 
is made with Union Trac. Co. of Indiana lines and Ind. "Rys. & Light Co. 
and Bluffton, Ind., connecting there with Fort Wayne & Northern Indiana 


Trac. and Union Trac. Co. of Indiana. Standard gauge. 70-lb. T rail. 
OFFICERS.—Pres., James W. Sale; V.-P., Abram Simmon: Sec. & Act- 
ing Gen. Megr., James 8. Clark; Treas., J. $. Gilliland.—V. 99, p. 196. 








JAN, 19 7.] 


ELECTRIC 


BLUFFTON GENEVA & CELINA TRACTION CO.—A trolley road. 

ORGANIZATION, &c.—Organized in Indiana in 1907. Private right 
of way. Stock, $450,000 com., $225,000 (5% cum.—J.-J.) pref. Road, 
19 miles of track between Bluffton and Geneva through Vera Cruz and Linn 
Grove. Pres., H. C. Arnold; V.-P., A. G. Briggs: Sec., G. S. Markley; 


Treas., W. A. Kunkel; Aud. & Purch. Agent, James S. Clark. 











BOISE CITY, IDAHO. 

IDAHO POWER CO. 

{The following statement, while premature, is understood to be approxi- 
mately correct. No official statement will be ready for several months. ] 

ORGANIZATION .—Incorp. in Maine in 1916 with a capitalization of 
$17,000,000 as a consolidation of the hydro-electric and steam generating 
properties in Southern and Western Idaho, with their transmission and 
distributing systems and some allied elecrtic railways which were taken over 
by General Electric interests in 1915 and financed through the Northern 
Securities Corporation (see this section for May 1916). Included in the 
merger are the Idaho-Oregon Light & Power Co., the Idaho Railway, 
Light & Power Co., the Idaho Power & Light Co., the Great Shoshone & 
Twin Falls Water Power Co., the Southern Idaho Water Power Co., the 
Jerome Water-Works Co., together with a number of properties controlled 
by these corporations. The Electric Investment Corp., which was or- 
ganized to assist in the consolidation, will be dissolved. ‘The Boise Valley 
Traction Co., organized to take over the electric railway lines, will remain 
in existence, but all its stock will be held by the Idaho Power Co. 

The new company will operate in every city and town in the Snake River 
Valley with the exception of two supplied with Government power. It 
now has 30,000 h. p. capacity and owns a number of undeveloped sites 
which are capable of generating large amounts of power. It owns gen- 
erating plants at American Falls, Shoshone Falls, lower Salmon River 
Falls, Malad River, Swan Falls, Ox Bow and Horseshoe Bend, and leases 
the plant of the Boise Payette Lumber Co. at Barber, the United States 
reclamation service plant on the Boise River and the Thousand Springs 
Power Co. plant in the Hagerman Valley. Its electric generating plants 
and transmission and distributing systems extend from Blackfoot in the 
east to Huntington, Ore., on the west, and, with the exception of the 
Government power plants at Burley and Rubert, include all the generating 
plants in that territory. 

OFFICERS.—Pres., F. F. Johnson, Boise: V.-P. & Gen. Megr., William 
T. Wallace; V.-Ps., George E. Claflin and D. F. McGee, of N. Y.; Asst. 
Sec. & Asst. Treas., E. P. Summerson and A. E. Smith.—V. 103, p. 760. 

me 


. BOSTON, MASS. 

BOSTON ELEVATED RAILWAY. 

ORGANIZATION .—Charter granted in 1897 provides for an extensive 
system of free transfers. The company also, in addition to regular street 
railway taxes, has to pay % of 1% of gross ‘‘earnings of all lines owned, 
leased or operated by it,’’ and a sum equal to the excess of the dividends 
over6%. Its charter, however, is understood to ‘grant it exemption from 
reduction of fares, and also other immunities."" (See Massachusetts RR. 
Commission, V. 65, Pp; 1223.) 

On April 29 1903 leased from the Old Colony Street Ry. (now merged in 
the Bay State St. Ry.) all that company’s tracks in the city of Boston, 
amounting to 23.753 miles. The lease is for 99 years and provides that 
besides paying taxes the Elevated Co. will ae 6% % of replacement value 
(appraised at $353,979, less the rental of certain short pieces of track 
appraised at $13,866) of the property leased as of date Feb. 16 1903, and 
re on the cost of all additions and betterments. 

Lease of West End.—The West End Street Ry. is leased until June 10 1922. 

Consolidation with West End Street Ry.—in July 1911 Massachusetts 
Legislature passed an Act (signed by the Governor on July 21 1911) super- 
seding that approved May 28 1908 (V. %. P; 917, 1342), permitting the 
consolidation of Boston Elev. and West End St. Ry. at the expiration of 
the present lease, on June 10 1922. 8% cum. Ist pref. stock of Bost. Elev. 
(having the ordinary voting powers, but not ‘‘entitled to participate in any 
increase or issue of new stock, com. or pref.’’), to be issued, $ for $. for West 
End pref. and 7% cum. (or 8% if arbitrators so age pref. (having 
all voting powers without exception) for com. stock of West End. After 
the issue of the new pref. shares no other stock to be issued “‘prior or equal 
to such Ist pref. and 2d pref. stock without the consent of two-thirds of the 
holders of such stocks, respectively." The Act also provided that the Street 
Ry. forthwith sell to the Elevated Co. all unused real estate, the proceeds 
not exceeding $1,500,000 to be invested as a special trust fund and to accum- 
ulate until June 10 1922. Thereafter the annual income thereof shall be 
applied to cancellation of 2d pref. stock. When all the 2d pref. has been 
retired then said fund shall be applied by the Elevated Ry. Co. to any 
pores for which stock and bonds can legally be issued. See terms of Act 

n V.93, p. 344. Shareholders of both the Boston Elev. and West End St. 

Ry. approved the Act; the former on Aug. 24 1911 and the latter on Sept. 6 

1911. V.93, p. 666. Holders of West End com. and pref. stock may on 

or before June 10 1922 exchange their stock at par for Elevated Ry. common. 

After June 10 1922 holders of Bost. Elev. 1st or 2d pref. may exchange 
eir stock for an equal amount at par of Bost. Elev. common. 

On a. 5 1911, in a suit brought to test the constitutionality of the 
Merger Act, Judge Colt in U. S. District Court sustained thedemurrer of 


the West End St. Ry. and dismissed the suit to prevent the merger. V.95, 
p.618. New suit brought by a West End shareholder in France on Dec. 31 
1913 (V. 98, p. 74) also dismissed. 


Subways.—In Dec. 1896 the West End Street Ry. leased the right to use 
the Tremont St. subway in Boston. See terms under West End Street Ry. 

On Dec. 24 1904 the East Boston tunnel (under Boston Harbor) was 
leased by the Boston Elevated Ry. until June 10 1922 for arental of % of 1% 
of earnings of all lines owned, leased or operated. The company also col- 
lected a toll of 1c. per person, which went to the city, but tolls were abol- 
ished Feb. 8 1916 by an Act permitting the city to assume them each year 
by act of the City Council appropriating sum sufficient to cover int. and 
skg. fd. requirements for the year. ‘The tunnel was opened Dec. 30 1904. 
It extends from the main land to East Boston, 1.4 miles, and cost $3,500,000. 

On June 28 1902 Wasnington Street Subway bill becamealaw. The city 
constructed a tunnel for elevated trains and leased same to the Boston 
Elevated Ry. for 25 years at an annual rental of 44% of total cost of con- 
struction, which was $7,901,700 net. V. 88, p. 98. ores was ratified 
by voters at Dec. 1902 election. V. 75, p. 28, 496, 1315: V. 77, p. 2097: 
7. 82, . 217. The Washington Street tunnel began operation Nov. 30 
1908. fra Fe SE ee 

In June 1906 the Mass. Legislature passed a law permitting the Boston 
Elev. to construct two subways in Cambridge. and to issue stock or bonds to 
meet the cost. At the end of 20 years the city of Cambridge is to have the 
right to purchase these subways by paying their cost plus 7% int., less divi- 
dends. V.83,p.93. On Jan. 4 1912 the first through train was run in the 
new subway; it was opened for public travel Mar. 23 1912. V. 94. p. 1185. 

New Construction of Subways and Old Contracts Extended.—In July 1911 
Mass. Legislature passed an Act (accepted by the city and Boston Elev. 
in Sept. 1911) providing for the construction by the city of three additional 
subways, viz.. Dorchester Tunnel, Boylston St. Subway and East Boston 
Tunnel extensions, and the extension of all existing contracts until July 1 
1936. the date to which contracts for new lines are to run. Annual rental 
after expiration of cld contracts to be as follows: Tremont St. Subway 
(see under West End), 44% on net cost; East Boston tunnel (now expiring 
June 10 1922), 444% on net cost (provision for tolls from passengers using 
the tunne! eliminated for extension period); Washington St. tunnel (now 
expiring Nov. 30 1933), 444% on net cort. Annual rental for new lines: 
Cambridge connection, for first 20 years, 4% % on net cost; thereafter 414 % 
on net cost; Dorchester and Boylston tunnels and East Boston tunnel ex- 
tension, 444% on net cost. The Act also provides that all contracts are to 
continue after July 1 1936 until terminated by a two-years’ notice by either 
party. The various new leases and extensions of old leases were signed by 
the parties thereto on Dec. 7 1911. V. 93, p. 1785. 

The new Boylston St. rapid transit subway on which work was begun 
Mar. 8 1912. was opened for traffic Oct. 3 1914 from the Tremont St. sub- 
way, near Charles St., and the Public Gardens, westward toward Brook- 
line, 1344 miles. The subway cost the city about $4.500,000 (V.99, p.1213). 
The extension of the East Boston Tunnel, on which construction was begun 
Nov. 29 1912, was opened March 18 1916, permitting an 18-minute schedule 
from Central Square, Cambridge, to Maverick Square, East Boston. Esti- 
mated expenditure on this project, $2,400,000. V. 102, p. 1058. Construc- 
tion of the Dorchester Tunnel, which is to be an extension of the Cambridge 
subway, was begun on May 30 1912, and is well under way. On April 4 


1915 trains began operating to Washington Station, just east of the 
the Summer and Winter stations of the Washington Street Tunnel, and on 
Dec. 3 1916 to South Station Under. at Dewey Sq. and South Terminal 
RR. station. i 
wards 0 ..$? 


Cost of this tunnel 


without equipment is estimated at up- 
»500,000. 3% 





pounadcppadaecamene 


RAILWAYS 


OS wee 


Everett Elevated Extension.—The P. S. Comm. granted an extension of 
time for construction of the Everett extension till Feb. 20 1917 and the 
1 peg gt Af War an extension of time for the completion of the bridge until 
May ° 

Damages by Noise.—In Aug. 1902 Judge Mason, in the Superior Court 
at Boston, held that the company is liable for damages from noise caused 
by the operation of trains. . 75, p. 496. This was affirmed April 1903 
oy Massachusetts Supreme Court. V. 76, p. 809. 
Wage Increase.—For wage increase effective May 1 1916, see V. 103,p.320. 
In Oct. 1915 sold $3,286,000 additional bonds. Under Mass. law bonds 
may be issued only up to the par value of the company’s stock plus paid-in 
premiums, amounting to $26,586,828. No new bonds may be issued, 
therefore, until additional stock has been put out. See remarks in annual 
report for year ending June 30 1915 in V. 101, p. 1550—V. 101, p. 1369, 
1712. Following Governor McCall’s message of May 23 1916 to the 
Legislature (V. 102, p. 2076), a special recess committee was appointed to 
report to the next Legislature on the advisability of the State’s taking any 
action to enable the co. to obtain net revenue adequate for its corporate 


purposes. The co. is seeking an increase in fares from 5 to 6 cents. V. 
102, p. 2076. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Stock, $23,950,000 ($100)_.-. -..- Quar $23.879,400 Nov'l6,1% 
Debentures, gold__.c&r_ntf{ 1905 4g2M-N 8,500,000 May 1 1935 


\Old Colony Trust Co., Boston, Registrar. 
4% A- 


Debentures, gold___.- c&r_ntf 1907 4,800,000 Oct 1 1937 
Debentures, gold__.c*&r*_ntf 1911 4% M-N 5,000,000 Nov 1 1941 
Debentures, gold___c*&r*_ntf 1912 5 J-D 8,286,000 Dec 1 1942 


Notes payable, July 11916__- 2,350,000 


Bonds.—The coupon bonds are in denominations of $500 and $1,000 
(except 1911 issue, which are for $1,000 only), and registered bonds of all 
issues are in denominations of $1,000, $5,000, $10,000 and $50,000. 

In Dec. 1908 the Massachusetts Railroad Commission sanctioned 
$6,650,000 additional stock (raising stock to $19,950,000) at $110 per share, 
to defray the cost of the Cambridge subway and for the construction of the 
East Cambridge and West End elevated lines. V. 87, p. 1662; V. SS 6 
1372. In Dec. 1912 increased its stock from $19,950,000 to $23,950,000 
and offered stockholders the right to subscribe for new stock at $105 per 
share. V.95, p. 1272: V. 96. p. 61. 

Dividends .—First div., 24%%, was paid Aug. 15 1898. In 1899,5%%; 
in 1900, 44%: in 1901, 5% %; in 1902 to 1913 inclusive, 6% yearly; in 
1914 rate was reduced and in Feb. 2% was paid. In July 1914 it was de- 
cided to pay dividends quarterly (V. 99, p. 341) andin Aug. 1% 3 was paid; 
Nov., 14%. In 1915, Feb., 14%; in May only 1% was paid (V. 100, 
2; 1509, 1591). In Aug. 1915,14%4%: Nov..14%%. 1n1916, Feb., 14%: 
May, %%; Aug., 1%% (V. 103, p. 492); Nov., 144%. 

ANNUAL REPORT.—Report of Boston Elevated Ry. for year ending 
June 30 1916 in V. 103, p. 1410. 1915 1913 
< oo. FY O- 


1916. 
Revenue miles run__-__- 58,572,308 57,805,695 mix 5784 319 
Revenue pass. carried __363,477,041 346,316,584 326,352,863 


Earnings— 


1914. 
57 ,990 436 
343,181,049 
$ 


$ 3 $ 
18,126,247 17,269,034 16,268 ,607 





ee ee 17,112,925 
Mails, rents, adv., &c_- 560,725 529,574 516,692 540,302 
NE i a gr Toe 18,686,972 17,798,608 17,629,617 16,808,909 
Net earnings.._...-.-.- 6,606 976 6,510,624 6,331,755 5,673,328 
Misc. interest, &c...--- 94,356 87 ,942 156 ,362 159,420 
Ey eee 6,701,332 6,598 ,566 6,488,117 5,832,748 
Deductions— 
Int. on West End debt -_- 867 ,196 819,79: 790,997 762,610 
Taxes, West End_-_-.--- 536,871 546,793 550,638 610,218 
Taxes, Boston Elevated 343 813 371,107 340 ,362 376,462 
Taxes on earnings--.--- 158,801 151,289 149,947 141,342 
Rental of subway ----- 184,687 183 ,929 188,913 188 ,068 
Divs. on West End stock 1,453,160 1,430,323 1 406,808 1,392 ,969 
Divs. on Som. Horse Ry. 9,180 9,180 9,180 9,180 
Rent, Bay S. St. Ry.,&c. 69,825 65.993 57,216 56,529 
Int.on Bos.El.fund.debt 1,064,625 963 ,619 981,000 887,807 
Int. on unfunded debt- - 65,053 86,16 86,900 207,700 
Wash't'n St. tunnel rent 355,568 355,488 354,605 370,256 
East Boston tunnel rent 68 ,057 64,838 64,263 60,575 
do do ext. rent E's es ey 5h rns Aer 
Camb’dge Connec. rent- 71,008 70,859 70,120 68 ,409 
Boylston St. subw, rent. 207 515 150,382 cpuaiguen! anieasame 
Miscellaneous - - - - -- - - - 13,846 4,588 a ca ema a aaa 
Reconewuc., &6.,fO6 VOR  ...-c-.- 8 <ecu-~- uw [ae 8 8 neemeioun 
Total deductions..._._ 5,497,562 5,274,347 5,230,949 5,132,125 
“eee 1,203 ,.770 1,324,219 1,257,169 700 ,623 
ES eee (5) 1,193 ,970(5 %4)1313367 (5)1,193,.970 (6)1,197 ,000 
Balance for year- -- -- sur.9,800 sur.10,852 sur.63,199 def.496,377 


Road June 30 1916 (‘‘R”’ Stands for Rapid Transit Track). 


Miles. | Miles. 
Main 1st track (13.680 ‘‘R’’) 245.053 | Owned by West End_-_---_- ~423.757 
Main 2d track (13.460 ‘‘R’’).210.014 | Leases, tr’k’ ge ,&c. (36.853"'R'’)99.946 
Sidings, &c. (9.713 ‘‘R’’)_-.. 68.636 


Total (incl. 36.853 ‘‘R"’)_..523.703' Total (incl. 36.853 ‘‘R’’) -.523.703 


Weight of girder rails is 70 to 150 lbs. Cars, 3,647; horses, 229; electric 
motors, 7,602; snow-plows, 256: snow sleds, 620; misc., 619. Capacity of 
all stations will shortly be 166,490 k.w. 

OFFICERS.—Chairman of the Bd., William A. Bancroft; Pres., Mat- 
thew C. Brush; V.-P., Charles S. Sergeant; Treas., Henry L. Wilson; Sec., 
Henry 8. Lyons; Gen. Aud., J. Henry Neal.—V. 101, p. 287, 368, 1369, 
1550, 1712; V. 102, p. 1058, 1625, 2076; V. 103, p. 320, 492, 1209, 1410. 


Companies Controlled by Boston Elevated Railway Co. 
(1) West End Street Railway.—A trolley road. 


ORGANIZATION .—Leased to Boston Elevated Ry. until June 10 1922 
at 7% on common and 8% on preferred in addition to the payment of 
rentals, interest and other charges. Elevated assumed possession Jan. 1 
1898. See terms in V. 65, p. 1223. Consolidation authorized with the 
Boston Elevated Ry. See particulars under latter company. 

In Dec. 1896 leased the right to use the Tremont Street subway at 4% % 
of its net cost, stated approximately as $5,786,000 in Sept. 1898, when the 
third and last section was opened. Entire length is 1 2-3 miles, with a 
trackage of about 5 miles. See V. 63, p. 1065, 1117; V. 67, p. 528. See 
Bost. Elev. for extension of contract and new construction. 

In April 1916 the Mass. P. S. Comm. auth. two bond issues of $815,000 
and $1,581,000, the former to provide for the $815,000 4% bonds which 
fell due May 1 1916, and the latter to refund $1,581,000 serial deb. bonds of 
1915, due Aug. 11916. V. 102. p. 1347, 1542: V. 103, p. 321. 

In Oct. 1916 applied to Mass. P. 8. Comm. for permission to issue 12,000 
shares ($600,000) common stock to reimburse the Boston Elev. Ry. for 
jmpts., &c. In Jan. 1917 issued $2,700,000 5% 5-year notes to refund a 
jike amount of 30-year 4% bonds due Feb. 1 1917. 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturit : 
Com stock ($50) $13.445,150- ---- 7 A-O $13,445,150 Oct "16, 3 
Preferred ($50) $6,400,000... ---- 8 J-J 6,400,000 Jan '17,4% 
5% bonds of 1914--.----. nun Ineo 5 M-S 2,600,000 Mar 1 1944 
MOON Ue! ous sak aan ewan 1917 5% 2,700,000 Feb 1 1922 
Bonds ($1,000)_.-.--c*_ntf 1902 4 F-A 5.709,000 Aug 1 1932 
Bonds ($700,000).--c&r_ntf 1908 4% J-J 700,000 Jan 1 1923 
Bonds ($1,000)------ c&r_ntf 1910 4% J-J 1,604,000 July 1 1930 
ON a ae are ntf 1912 5 M-N 600,000 Nov 1 1932 
Sartell Gee PORES. occccccancs 1915 5 F- 3,162,000 See text 
AE ae Le 1916 5 M-N 815,000 May 1 1936 
Nase (61,000). Jssucencncus 1916 5 F-A 1,581,000 Aug 1 1919 


Bonds.—Interest on all issues is payable at American Trust Co., Boston, 
except on the 3-year_bonds of 1916, which is payable at Old Colony 
Trust Co., Boston. The serial deb. bonds of 1915 mature $1,581,000 yearly 
Aug. 1 1917 and 1918. 

OFFICERS.—Pres., Joseph B.¥Russell; Treas.. Parkman Dexter.-— 
V. 102, p. 713, 1347, 1542; V. 103, p. 321, 1303, 1889. 


(2) Somerville Horse RR. 





Owns %.03 miles of track. 


Leased to West End Street Ry. for $9,180 
yearly —6% on $153,000 stock. J 


Dividends are payabie M. & N. in Boston 








ELECTRIC 


BOSTON SUBURBAN ELECTRIC COMPANIES.—A trolley system. 
ORGANIZATION .—This company is a voluntary association formed in 
Nov. 1901 on the same fines as the Mass. Electric Companies. 


Con- ! 


trols through stock ownership the Middlesex & Boston Street Ry. (into | 


which the Natick & Cochituate St. Ry., the Westboro & Hopkin St. Ry., 
the Newton & Bos. St. Ry., the Newton St. Ry. and the Lex. & Boston St. 
Ry. have been merged). In 1902 purchased Norumbega Park and Lexing- 
ton Park. In 1908 Massachusetts RR. Comm. sustained action increasing 
fares on several of the subsidiary lines from 5 to 6 cents. V. 87, p. 345. 
Has acquired freight rights in several of the towns along its lines. 
STOCK.—Shares have no par value, but in case of liquidation the pre- 
ferred snareholders will be entitied to $100 per saare, with accrued dividends, 
the common shares participating pro rata in the remaining assets. (See 
V.73.p. 1159, 1263.) In 1904 15,635 shares of preferred and 15,635 shares 
of common were offered to shareholders at $66 67 for one share of pref. and 
One share of common jointly. Listed on Boston Stock Exch.in Apr. 1905. 
On May 22 1913 the stockholders authorized the cancellation of the 32,337 
shares of cum. pref. stock outstanding and the issue of notes in place of 


game, holders having the option of taking cash or notes for their stock. 
V. 96. p. 1487. 

Date. Interest. Outstanding. Maturity. 
Common stock a Sag eee tebe tewneveds DOs vadadbnwokese 
Preferred stock , $4 per sh, cum, —_-. Q-J 31,387 sh. Jan °17, 50¢e 
Ooupon notes, $2,000,000) 1909 4 J-D $1,100,800 Apri 1919 


($100. $500 and $1,900) Interest at Boston safe Deposit & Trust Co. 
Demand and time loans__. Shae hes BOj000  saitenmecne 

Notes.—The 1909 notes are not specially secured, but are simple obliga- 
tions of the association, subject to call on any interest date on 60 days 
notice at 102%. VY. 89, p. 1068. 

ROAW.—Companties owned and controlled operate in the aggregate about 
131 miles of track from Needham on the south to Lowell on the north, and 
connecting at five points with the tracks of the Boston Elevated Rhy. At 
Westboro connection is made with the Worcester Consolidated. 

Dividends .—First of $1 on preferred paid April 1902; also $1 July 1¢ 
and $1 Oct. 190 in 1903, $4; in 1904, $2 50; in 1905, $2; in 1906, $2 
in 1907, $3 jan., April and July 1908 div. passed. In Oct. 1908 di 
resumed, and paid In 1909, 33 In 1910 to 1913, incl., $4. 
1914, $350. f) In 1916, $3. In Jan. 1917, 50c. 
of divids 





a) 


a 
75; 
Vs. 
In 
Arrears 


75 cents 
1915, $3. 


nds, 


REPORT.—For year ending June 30 1916: Income from securities held, 
$146,333; exp. and interest, $50,288; dividends ($3), $93,793; sur., $2,252. 

OFFICERS.—VPres.. Adams D. Claflin; V.-P., Sydney Harwood; ‘Treas., 
Chas. W. Smith; Sec., A. A. Ballantine; Asst. Treas., G. M. Cox.—-V. 100, 
p. 1388; V. 101, p. 845, 1188; V. 102, p. 152; V. 1038, p. 60, 1209. 


(1) Middlesex & Boston Street Ry.—Trolley 
ORGANIZATION .—Organized in 1907 and took ever the South Middle- 


sex Street Ky., sold at receivers’ sale July 1 1907, and has since acquired 
and merged the Westborough & Hopkinton St. Ry., the Natick & Cochitu- 


ate St. Ry. (Vv. 87, p. 1420), the Newton St. Ry. ‘into which Waltham St, 
Ry. had been merged, and which had acquired Commonwealth Ave. St. Ry. 
and Wellesiey & Ry.), V. 89, p. 778, and the Newton & Boston 
St. Ry. (V. 89, p. 993). On May 9 1912 Mass. RR. Commission granted 
permission to absorb by consolidation the Lexington & Boston St. Ry. and 
issue $525,000 stock in exchange §$ for $ for stock of absorbed company; 
V. 94, p. 1317 
On Aug. 1 1908 Mass. RR. Commission gave a decision sustaining New- 
ton St. Ry.’s right to charge 6-cent fares and to charge one cent extra 
(beyond the ordinary 5 cents) for each transfer issued. See V.%7, p. 345. 
In Aug. 1909 Comm. granted the Middlesex & Boston the right (for an 
experimental period of one year) to charge one cent extra (beyond theregular 
5 cents) for each transfer issued; In Aug. 1910 privilege was continued for 
another year and in Aug. 1911 privilege was again extended and was never 
withdrawn. On Oct. 28 1914 Commission authorized the company to 
establish a uniform fare of 6 cents throughout its system, with free transfer 
rivileges, but to sell 9 tickets for 50 cents and school tickets at rate of ten 
or 30 cents, both good between fare limits where the cash fare formerly 
was 5cents. V. 99. p. 1366. 
STOCK AND BONDS— 
Stock, $1,987,000 ecciieis 
First and ref M, $5,000,000! 1912 4, J-. 1,483,000 jan 1 1932 
gold ($1,000)_._.._.._....c\|Int. at Boston Safe Dep. & Tr. Co., trustee. 
Lex & Bost Ist M, $500,000,! 1900 4% e¢A-O 500,000 July 1 1920 
& ($1,000), callable 105__c*| Interest at Beacon Trust Co., Boston, trustee 
Current liabilities June 30 1916 LOS. aodchan = 
Bonds .— Remaining first and refunding bonds are reserved for additions, 
extension and improvements. Callable on any interest date on 30 days’ 
notice as follows: Jan. 1 1917 to July 1 1921, inclusive, at 10744 and int.; 
Jan. 1 1922 to July 1 1926, inclusive, at 105 and int.; Jan. 1 1927 to 
Jnuiv 1 1931, inclusive, at 102% andint. V. 94, p. 351. 
KARNINGS.—For year ending June 30 1916, gross, $1,039,310; net, 
after taxes, $221,615; charges, $156,459: divs. (314 %), $64,578; sur., $578. 
KROAD.—Owns 95.904 miles of track in Newoon. Waltham, Water- 
town, Natick, Wellesley, Framingham, Hopkinton. Needham, Westboro, 
Sberburn, Wayland, Beimont and Ashland, connecting with the Worcester 
Consolidated Street Ry., the Boston Elevated Ry. (at 4 points), &c. 
Also owns 32.356 


ton St. 


Date. Interest. Outstanding. Maturity, 


Ae ae ee SS ee $1,987,099 [n’'16,34%% 





Forms a link in a through line from Boston to Worcester. 
miles of track, leases 0.745 mile; total, 33.101 miles, extending from Arling- 
ton Heights (terminus of Boston Elev. system) through Lexington and Bed- 
ford to Billerica, where cars go through to Lowell without change, and also 
to the Sullivan Square, Charlestown, station of the Boston Eley. Ry., with 
branches to Waltham and to Concord. ‘Total track owned, 128.254 miles. 
264 pass. and 14 work cars: 26 snow plows. 60 to 75-lb. T. and 95-lb. 
girder rails.—V.97, p. 237; V. 99. p. 120, 343, 1366, 1598; V. 101, p. 2071. 


MASSACHUSETTS ELECTRIC COMPANIES.—Street railways. 

ORGANIZATION .—Formed in May 1899. Is not an incorporated 
company. but a voluntary association managed by a board of fifteen trus- 
tees, who hold the title to its assets. The trust runs for 21 years, or until 
June 29 1920, at which time the affairs of the Association are to be liqui- 
dated (the pref.shares having a first claim upon the assets for $100 per share 
together with all unpeld accumulations of dividends) unless prior to that 
time. at a meeting called for that purpose, two-thirds of the shares then out- 
standing shall vote to continue its existence. V.97, p. 1823. Messrs. E 
Rollins Morse & Br. and Tucker, Anthony & Co. of Boston, who pro- 
moted the combination, in June 1899, in offering some of the stock for pub- 
lic subscription ($1,000 of pref. and $500 com. was offered for $1,050), 
stated that ‘the Declaration of Trust contains strict provisions against the 
creation of any indebtedness whereby any shareholder or trustee can be held 
to any personal liability." Comprised originally between 30 and 40 sep- 
rate properties, but through consolidation there is now only one operating 
company, namely, the Bay State St. Ry., whose entire common stock is 
owned by the Massachusetts Electric Cos. The Hyde Park Electic Lt. Co., 
formerly owned, was sold on Jan. 3 1912 to Edison Elec. [llum. Co. of Bos- 
ton, but in Mar. 1912 the Bay State St. Ry. bought back the power station. 

The system comprises electric street railway lines in 22 cities and 70 
towns in Eastern Massachusetts and New Hampshire and Rhode Island, 
covering the greater part of the street railway mileage north of Boston 
as far as Nashua, N. H., and Newburyport and Gloucester, Mass., and 
south as far as Fall River and New Bedford, Mass., and Newport, R. I., 
connecting directly with the street railway system of Boston; also an electric- 
lighting property in Newport, R. [. The cars of the Bay State St. Ry. 
run into the subway of the Boston Elevated Ry. as far as Scollay Sq. under 
a 99-year lease. 

Payment of Accrued Divs. on Pref. Stock.—On Jan. 5 1912 pref. share 
holders were offered $3,649,000 in negotiable warrants for additional pref 
stock, to represent accrued dividends of 17% % on pref. shares. New pref 
shares issued July 11912. V.93, p. 1462; V. 94, p. 68. 

Wages.—For award bv arbitration board in June 1915 see V. 100, p. 2167 

STOCK AND BONDS.—The share capital is represented by certificates 
of partick ation which give the owners a proportionate interest in the shares 
held by the trustees. Both classes of shares are reported exempt from taxa- 
tion in Massachusetts. Com. stock and stamped pref. stock listed on 
Boston Stock Exchange. The balance sheet of the controlled Bay State St. Ry. 
shows funded debt June 30 1916, $24,156,000, and notes for amounts due 


ass. Elec. Cos., $650,000. 
elected $100 Date. Rate. Cuistan sing. Dividends. 
c ock, par 0.) Pc LY ie Saat 
poop *-288.100) oo Bases . ” 
ref. stock, par $ . ee ee 24,129,67 See text 
be cum ($24,206,400) __-___ : eetae Ore 
Coll trust coupon notes, gold) 1915 5g A-O 3,000,000 April 1 1918 


($1.000) $3.500,000_c*c pt{/Old Colony Trust Co., Boston, Trustee. 
The 1915 coupon notes are secured by $12,000,900 common stock of the 
Bay State Street Ry. V. 100, p. 733. 





RAILWAYS [Vou. 104. 


REPORT.—For years ending Sept. 30 (1916 report in V. 103, p. 2336) 
| Year ending Divs. on Int.on Totai Interest, Preferred Surplus 
Sept. 30—_ Stocks. Notes,&c. Income. Exrps.,&c. Dividends. or Deficit. 
1915-16 __- $111.259 $48,368 $159,627 $164,365 —-__._____ def.$4,738 
1914-15... 513,068 78,489 591,557 192,079 (2)$484,128 def.84,650 
1913-14 ---1,077,291 77,552 1,154,843 177,693 (4)968,256 sur.8,894 
1912-13 -_-1,133,293 71,433 1,204,726 204.012 (4)968,256 sur.32,455 
Total profit and loss surplus Sept. 30 1916, $2,556,534. 


| ee 
| SU. r P 
| following companies have been absorbed from time to time. 





DIVIDENDS.—First div. on pref. stock, 2%, was paid Dec. 1 1899; also 
2% June 1 1900. Div. period then changed to J&J and 2 1-3% paid Jan. 
1901; July 1901, 2%; in 1902. 1903 and 1904, 4%. None to Jan. 1909, 
when 1% paid; July, 14%%. See V. 79, p. 2642, 2456; V. 85, p. 1646; V. 87, 
p. 1420, and V. 89, p. 1597. 1n1910,3 o- n1911,4%. 1n1912,4%. 

See above for payment of accrued divs. of 1734%.) Ini913and1914,4%. 
In 1915, Jan.,2%. ‘The July 1915 div. was omitted. See V. 100, p. 1832. 
None since. 

ROAD, &c.—The Bay State St. Ry. owns 867.59 miles and leases 67.25 
miles, a total of 934.84 m. of main line; owns and operates 2,130 passenger 
and 264 express cars. Power capacity 49 engines, 43,775 h.p., and 52 
generators, 29,755 k.w.; 11 turbines, 22,500 h.p. and 15,100 k.w. 

OFFICERS.—Pres., Gordon Abbott; V.-P., Charles E. Cotting; Sec., 
Everett W. Burdett; Treas., J. H. Goodspeed; Gen. Megr., P. F. Sullivan; 
Gen. Auditor, H. H. Read. Executive Committee: Philip Dexter, Chair- 
man: Gordon Abbott, Charles Francis Adams, Galen L. Stone, Percy 
Parker, Philip L. Saltonstall and Charles E. Cotting. Office, 84 State St., 
Boston.—V. 99, p. 969, 1673, 1746, 1832; V. 100, p. 556, 642, 733, 1832, 
2167; V. 101, p. 846, 1189, 2068; V. 103, p. 1301, 2238, 2336. 

(1) Bay State Street Ry.—An electric road. 

ORGANIZATION .—This was the Lynn & Boston RR. (incorp. in Mass 
April 6 1859), but on July 23 1991 name changed to Boston & Northern 
ty. and on Aug. 8 1911 name was again changed to present title. The 
The latest of 
30s. & Nor. took over the 


o ¢ 
"4 


these absorptions was in June 1911, when the 


Old Colony and issued 7,767 shares of pref. and 80,041 shares of com. in 
exchange for like amount of Old Col. Street Ry. stock. 

Beverly & Danvers. Mystic Valley. 

Boston Milton & Brockton. Needham & Boston. 

Braintree & Weymouth. New Bedford Middieb. & Brockton 


Bridgew. Whitman & Rockland. 
Brockton Bridgew. & Taunton. 
Brockton & East Bridgewater. 
Dighton Somerset & Swansea 
ast Side Brockton & Holbrook. 
Georgetown Rowley & Ipswich. 
Globe Street Ry. 

Gloucester Essex & Beverly. 
Gloucester & Rockport. 
Gloucester Street Ry. 

Hanover Street Ry. 

Haverhill & Andover. 

Hlaverhill Georgetown & Danvers. 
liingham Street Ry. 

Lawrence & Reading. 

Lowell & Woburn. 

Lowell Lawrence & Haverhiil. 
Lowell & Suburban. 

Middleton & Danvers. 

Lease.—In 1903 the Boston Elevated Ry. leased all of the track of the 
former Old Colony Street Ry. (now a part of the Bay State St. Ky.) is 
the city of Boston for 99 years. The lease provides for the payment of ali 
taxes and also 6% on replacement value (appraised at $353,979, less the 
rental of certain short pieces of track appraised at $13,866) of property 
leased as of date Feb. 16 1903, and 4% on all additions and betterments. 

In 1907 obtained permission to do a freight business in a majority of the 
towns along its lines south of Boston, and is now handling express and freight 
by trolley over a considerable percentage of this track. In Sept. 1911 
Mass. RR. Commission granted authority to carry coal in car-load lots or 
less in Dracut, Methuen, Middietown and North Andover. 

In Sept. 1912 signed a contract by which the Boston Elevated brings the 
company’s express cars into Boston over the former's lines to a freight 
terminal. V. 95, p. 1123. 

Decision regarding carrying children for half-fare.—In May 1912 the full 
bench of Mass. Supreme Court sustained the constitutionality of Chap. 576, 
Acts of 1911, providing that street railways shail carry school children un 
der 16 years of age for halffare. V.94.p. 1507. 

Fares.—On Sept. 1 1916 the Mass. P. S. Comm. denied the co’s petition 
for an increase in fares from 5 to 6 cents, so far as the thickly settled dis- 
tricts and the zones adjacent thereto were concerned. Fares in other parts 
of the territory have been increased and steps are being taken to abolish 
various reduced fares which the Comm. intimated should be done. If net 
earnings are not increased by the amount the Comm. found to be reason- 
ably and properly necessary, the co. may apply for relief again. See Pres. 
Abbott's report on fare decision and physical condition of properties in 
V¥. 103, p. Zaso. 

Wages.—F¥or award by arbitration board in June 1915, see V. 100, p.2166. 

In April '16 the Mass. P.S. Comm. auth. the company to issue $735 700 
6% cum. pref. stock at par. $400,000 Ist M. bonds of the Boston & Northern 
St. Ry. and $390,000 Ist M. bonds of the Old Colony St. Ry. to provide for 
floating debt incurred in making additions, extensions, &c. <A previous 
order authorizing $1,281,900 pref. stock was rescinded, no stock having been 
issued thereunder. See V. 102, p. 1162, 1539. New securities were issued 
in May 1916. 

In Dec. 1916 the Mass. P. S. Comm. auth. the issue of $2,500,000 6% 
serial notes for construction, replacement of rolling stock, &c. V. 103, 
p. 2237. 


Norfolk Central. 

Norfolk Suburban. 

North Woburn. 

Old Colony Street Ry. 
Providence & Taunton 
Quincy & Boston. 

Reading & Lowell. 

Reading Wakefield & Lynfield. 
Rockland & Abington. 
Rockport Street Ry. 

Salem & Wakefield. 

South Shore & Boston. 
Taunton & Brockton. 
Taunton Street Ry. 
Wakefield & Stoneham. 
West Roxbury & Roslindale. 
Whitman Street Ry. 
Woburn & Reading. 







STOCKS AND BONDS— Date. Interest. Outstanding. Last div.,&c 
Caer os Nise (OOP BUG) sce. ones anaecnna $20,517,200 Dec ‘14, 2% 
Ist pref ($100) 6% cum -.--. ---- A 3,484,300 Feb °17,3% 


F- 
Serial notes, rian | 1912 5F-A 1,864,000 See text 
Interest at American Trust Co., Boston. 
Serial notes, $2,500,000 c___- 1916 % None as yet See text 
Bos & Nor ref mtge, $15,000,-| 1904 4¢ J-J 8,075,000 Juiy 1 1954 
000, gold ($1,000) .c*_ntf/ Int. at American Trust Co., Boston, Trustee. 
Lynn & Boston Ist mtge, g,| 1894 5g J-D 3,723,000 Dec 1 1924 
ere oe ($1,000) c*_ntf/Int. at Old Colony Tr. Co., Boston, Trustee. 


I 1st mtge ($1,000),| 1900 5¢J-D 180,000 June 1 1920 
$180,000, gold__.--._-. ntf {Interest at City Trust Co., Boston, Trustee. 
H G & D Ist mtge.._._.. ntf 1899 5 35,000 Mch 1 1919 
Lynn & Bcoup $405,000__ntf 1897 6 A-O 405,000 April 1 1917 


The Mystic Valley St. Ry. has out $60,000 gold 5s, due Jan. 1 1919. 


Lowell Lawrence & Haverhill. , 
BONDS— ate. Interest. Outstanding. Maturity. 
Lowell Lawrence & Haverhill{ 1893 5 g J-D $669 .000 June 1 1923 
Ist mtge, $1,900,000, gold,{ Subj. to call for the sink. fund at 105 & int. 
iP Rees Spygee c*_ntf|Int. at American Trust Co., Boston, Trustee. 
People’s St Ry, West New-/ 1898 5 J-J 64.000 Jan 1 1928 
bury lst M, assumed__ntf| Interest at State Street Trust Co., Boston. 


OLD COLONY STREET RY. SECURITIES. 


BONDS— Date. Interest. Outstanding. Maturity. 
Ref mtge, $10,000,000, gold,| 1904 4g J- $6,937,500 July 1 1954 
VE.” Rpepipepeepes c*_ntf/Int. at Old Colony Tr. Co., Boston, Trustee. 
Brockton (Consol) St Ry Ist| 1894 5g A-O 689,000 Oct 1 1924 
mort, $750,000, gold___ntf/Int. at State Tr. Co., callable at 105 & int. 
Boston Milton & Brockton| 1899 J-J 100,000 July _1 1919 


5 
lst mtge, $100,000 ____ntf/Int. at Internat. Tr. Co., Boston, Trustee. 
Brock Bridegwat & Taunton) 1897 5g F-A 200,000 Aug i 1917 
Ist M g, $200,000 ($1,000) } Int. at Amer. Tr. Co., Boston, Trustee. 


: & E Bridgewater, 1898 5¢F-A 30,000 Feb 1 1918 


c n 
Brock & E Bridgewater, ist} I 
mtge, gold, $30,000___ntff{Int. at American Tr. Co., Boston, Trustee. 


Taunton & Brockton tirst| 1897 5 F- 100,000 Aug 1 1917 
mortgage, $100,000. --mnef) Int. at State Street Tr. Co., Boston, trustee. 
N Bedford M'dleboro &Brock} 1900 5g J-J 325,000 Jan_1 1920 


ist M, $325,000 ($1,000) Me at American Tr. Co., Boston, Trustee. 
go nt 

Of the $10.000,000 Old Say St. Ry. ref. mtge., $2,201,500 are reserved 
for prior liens. Remaining bonds can only be issued for 50% of cost of 
additions & impr’ts. These bonds are not subject tocall. V.93, p. 1784. 


Globe Street Railway Securities. 


ate. Interest Outstanding. Maturity. 
Prov & Taunton St Ry Istg| 1898 5g M-S $150,000 Sept 1 1918 
($1,000) auth ,$200.900.ntf! American Trust ©o., Boston, Trustee. 

































_ELECTRIC 


South Shere & besiek Street Railway Sesdiutiien. 

Date. Interesi. Outstanding. Maturity. 

Bonds, 1st M ($1,000), err 1 1899 5 F-A $335,000 Aug 1 1919 
$1,090, tf {Int. at American Trust Co., Boston, Trustee. 
Braintree & Weymouth ast | 1897 5 g M-S 80,000 Mar 1 1917 
mtge, gold, $80.000- <ntt Int. at Internat. Tr. Co., Boston, Trustee. 
Bridgewater Whit & Rock,| 1897 5g M-N 85,000 Nov 1 1917 


Ist mtge, g, $1,000 c*_ntf/Interest at ‘American Trust Co., Boston. 
West Roxbury & Roslindale Street Railway 
Date. Interest. Cue: Maturity. 
Norf Cent Ist M, gold, $100,-| 1898 5 g J-J 500 July 1 1918 


000, subject to call____ ntf{Int. at Internat. Trust C O. Boston, Trustee. 

Stock and Bonds. —By “the terms of purchase of Old C olony by Boston & 
Nor. the pref. stockh< olders of both comp anies became Ist pref. stockholders 
of the Bay St ate St. Ry. Pref. stock is subj. tocallat 120. Tax-exemptin 
Mass., incl. State inc yme and normal Federal income tax. Listed on 
Boston Stock Exch. Of the $15,000,000 Bostou & Nor. bonds, $4.921,000 
are reserved to retire prior liens. Remaining bonds can be issued only for 
50% of cost of additions and improvements. These bonds have no sinking 
fund and are not subject tocall. V.93, p. 1784. Of the $5,379,000 Ist M. 
bonds of the Lynn & Boston RR., $1,656,000 have been canceled. The 
coupon notes of 1912 mature on August 15th as follows: 1917, 350.- 
000; 1918, $57,000; 1919, $64,000; 1920, $72 .000; 1921, $80,000; 1922, 
$88,000: ty8 $97.000; 1924, $106,000; 1925, $116.000; 1926, $126,000; 
1927, $135.000; 1928. ‘$148,600: 1929, $160,000; 1930, $174,000: 1931. 
$188,000; 1932, $202,000; V. 95, p. 618. $136, 000 have been retired. The | 
serial notes of 1916 | alas $357,000 annually on Dec. 1 1917 to 1922 and 
$358,000 Dec. 1 19 


DIVIDENDS. ioe > has been paid on pref. since 1908. 





Initial div.on 















Bay State St. Ry. com. Som Dec. a 1911; in 1912, June, 2%; 
Dec. , 3%: in 1913. June, 244%: 3%. In 1914, June, 2 4% %; Dec., 
24% None since. 

“ROAD. —See description under Mass. Elec. Cos. above 

INCOME ACCOUNT.—For fiscal ye: ar e nding June 30 (V. 103, p. 2336): 

915-16. 1914-15. 1913-14. 

Gross earnings. __-._._..._--- . $9,996,484 $9,538,407 $9,614,153 
Net e: al oR ES aie ye ee ee $2,231,603 $2,640,655 $3,186,290 
ee ae a epee eae 62,812 66,459 81,096 

a wi $: 2 294, 415 > $2,707,114 $3,267,386 
Interest, taxes, rentals, &c_______ ee "949,441 Sryiek 564 $1, 952,115 
Common dividends. ....-(% of 1%)102,586(2}4)512,930(5 %)107 7153 
First preferred dividends (§6%)-__-_-_- ‘164,916 164,916 164,916 

Balance, surplus.....-=......--=-- $77,471 $24,704 $73,202 

OFFICERS .—Pres., Patrick F. Sullivan, Boston; V.-P. & Treas., C. R. 
Rockwell; V..P. & Gen. Mgr., R. 8. Goff.—V. 102, p. 1539, 1810, 2165, 
2253; V. 103, p. 406, 937, 1031, 1117, 1209, 2155, 2237. 






(a) Boston & Chelsea RR.—Owns 4.37 miles of main baen Leased 
t «Lynn & Boston Street Ry. C _o at $7,260 per annum, equal to 6% on 


i. 4 


$121,000 stock, payable A. 


(b) Boston & Revere cabot Street Ry. 

ORGANIZATION .—Incorp. June 24 1889. Owns 3.71 miles of main 
track. Leased from July 1 1895 for 99 years to Lynn & Boston (now Bay | 
State Street Ry.), which guarantees interest on the $50,000 mtge. of 1908 
and dividends on $50,000 stock from July 1 1898 at 5% per annum. 



















STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
IES Uo, SS ee 5 J-J $50,000 See text 
Boston & Revere Elec St Ry} 1908 5g M-S 50,000 Sept 1 1928 


$50,000 gold ($1,000) - ber 4 at American Trust Co., Boston, Trustee. 
Bonds .—No sinking fund, but bonds may be called on "any interest date 
on six weeks’ notice. 


(c) East Middlesex Street Ry. 

ORGANIZATION .—Owns 19.34 miles of main track. Leased May 1 
1893 to Lynn & Boston (now Bay State St. Ry.) for 99 years at a rental tA 
May 1 1896 of $18,000 yearly in addition to fixed charges; then till May 1 
1901 $24,000 yearly; and for remainder of lease $30, yearly. Hight 
per cent divs. had been paid, but on May 1 1901 were inereased to 10%. 











STOCK AND BONDS— Date. Interest Outstanding. Maturity- 
Stock ($100). $300,000....... ...- 10 $297,700 See text 
Plain bonds, int. guar. (end.). 1898 5 M-S 120,000 Sept 1 1918 
Plain bonds, int guar (end)-- 1902 4 J-J 100,000 Jan 1 1922 


Interest at Old Colony Trust Co., Boston. 
The lessee in the lease agreed to stamp both issues of the bonds ae a 
guaranty of the interest—principal is not guaranteed.—V. 67, p. 482 


(d) Nashua Street Railway.—tTrolley. 

ORGANIZATION .—Incorp. Aug. 14 1885. Owns 15.94 miles of main 
track. Oa July 1 1900 was leased to the Lowell & Suburban for 99 years, 
and lease now runs to Bay State Street Ry. 

Rental.— Dividends are payable Jan. and July at the rate of 4% in 1901, 
6% in 1902 and 6% for the remaining 98 years of lease. 


STOCK, BONDS, &C.— Date. Interest. Out ene OO ie oat. 





Stock, $325. 000 (par $100) - Sea» tetas 
First mortgage, $150, 000.) 1901 42A-0O 150,000 Oct 1 e031 
($1,000), gold_.----- e*tf{Int. at Old fe ell Tr. Co., Boston, Trustee. 


Bonds.—Entire issue may be called at 105 and accrued interest. 


(e) Winnisimmet (Street) RR. 


ORGANIZATION .—Owns 2.09 miles of main track. Leased to the 
Lynn & Boston for 999 years from 1880 at $3,000 perannum. Capital stock 
is $50,000; par $50. 


(f) Newport & Fall River Street Ry. 
al Act on Feb. 23 1898. July 1 


ORGANIZATION .—Organized by, spect 
1900 consolidated with Newport St Has also consolidated with New- 
rt Illuminating Co. Embraces 21. 44 m. of main track in and between 
owport and Fall River; also electric lighting. Was leased on July 1 1901 
for 99 years to the Old C olony St. Ry. (since merged in Boston & Northern, 
now the Bay State St. Ry.) for a rental of 6% per annum and int. on bonds. 
The Mass. Elec. Companies disposed of its holdings in Feb. 1902. 
In Oct. 1915 issued $50,900 additional stock and $123,000 bonds in ac- 
cordance with lease to Bay State St. Ry. 






STOCK, BONDS, ETC.— Date. Interest. Outstanding. Maturity. 
ES I eh PAS Scar J- A 1,050,900 See text. 
Newport & Fall River Ist) 1898 5 F-A 000 Aug 1 1918 

EES EE A GES TG ER tf {American ror Co., Boston, Trustee. 
Consol marsgnge. $1,000,000.) 1904 4% J-J 696 000 July 1 4 1956 

gold ($1,000)__---- c*&rtf{Int. at Am. Trust Co., Boston Trus 


Newport Fone SRETER Co 2d g 3,500 Oct er 1925 
mortgage, gold if {Central Trust Co., New Fore Trustee. 
Bonds .— —ienanas consol. mtge. bonds are reserved to retire prior liens. 

Not redeemable. - 79, p. 213, 501, 1462. 















BOSTON & WORCESTER ELECTRIC COMPANIES, 


ORGANIZATION.—This is a voluntary association organized under a 
trust agreement dated Dec. 29 1902. Its property consists of the entire com. 
stock, $126 ,000 1st mtge. bonds and $185,000 *‘notes payable of the Boston 
& Worcester St. Ry. It has issued 33,936 4% cum. pref. shares and 34,614 
com. shares, no par value; but in case of liquidation pref. shares receive $100 
each before the participation of common. In Jan. 1905 was listed on Bos- 
ton Stock Exchange. Stock was increased resent amount by the issue 
in July 1906 of 6,000 shares common and 6, ‘005 pref., which was offered to 
shareholders at $105 for a block of one preferred plus’ one common 

REPORT.—For year ending June 30 (1916 report in V. 103, p. 2075). 
June 30 Divs. on Other Total Preferred Expenses Balance, 















Year— B.&W.Stk. Income. Income. Dividends. & azes. Surplus. 
1915-16.. $75,937 sib. 636 $91,573 $84,840 $1,773 $4,960 
1914-15._ 55,687 5,635 71,322 67,872 1,862 1,588 

i Se gl div. on pref. stock, $2, paid July 1 1904; 1905 to 
1908, incl., $4; in 1909, $2: in 1910, Jan., $1; 1911, none; 1912, to 1915, 
incl., $2. In 1916, Jan., $1; July, $1 50. In 1917, Jan., $1. 






OFFICERS .—Pres., William M. Butler; _V. -P., A. E. Childs; Peel a.3- 
Bacon; Treas., A. E. Stone; Gen. ne: Emmons. —vV. 5, P. 10. 
815; V. 99, p. 815, 891, 1748; V. 101, p. S188, 2069: V. 102, k 2344; 
103, p. 60, 2075. 


| Notes payable July 1 1916 


RAILWAYS — 





esha & ‘Sesbidien: Street Ry. saftbillen.. 


ORGANIZATION .—Incorporated in Massachusetts on Nov. 16 1901. 
Franchise perpetual. Owns the Framingham Union Street Ry., Fram- 
{ngham Southborough & Marlborough Street Ry. and the Marlborough 
& Framingham St. Ry. In March 1907 Mass. RR. Commission granted 
right to do an express and freight business over entire line. 

On Feb. 21 1911 Mass. RR. Comm. auth. an issue of $397,200 6% cum. 
($100) pref. stock (auth. by stockholders Feb. 2 1911). of which $297,000 
was used to retire like amount of common issued in 1910 (V. 90, p 625) and 
remainder to fund floating debt. V. 92, p. 394, 525. 659. 724 


In Nov. 1912 made a contract with the Boston Elevated Ry. for the 
operation of express cars over that company’s tracks to the freight express 
terminal on Harrison Ave. 





Fares. 909 single fare unit raised from 5c. to 6c. f 
In Oct. 1916 the P. 8S. Commission auth. the issue of 600 additional shares 
pref. stock at $105 and $60,000 Ist 414s at par for paying off floating debt 


ineurred for impts. 
outstanding. 


and for equip.; these are not incl. in amounts reported 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
SOG NI I eh ee, aes nel eal $2,025,000 See text. 
Pref, $397,200 ($100) 6% cum. —- M-S 9 OAs .200 Sept.’16, 3g 
Bost & Wor Ist mortgage, $2,-| 1903 4% ¢F-A 2,400,000 Aug 1.1993 

500,000, gold ($1,000)c* tf {Interest at American Trust Co. . Bos., Trus. 


Fram So & Marl lst mtg - tf 60,000 Jan 1 1919 
| Interest at American Sart 99... Bos., Trus. 


* Of which $185,000 held by B. & W. Electric Companies. 
Dividends —On % semi-ann. since issued. On com. paid 3% 


pref. 


July 1904; also 3% semi-ann. o'er Dec. 1908, when 144% was paid. in 
1909, June, 14%: in 1910, Jan., 14%; in 1911, Dec., 1%: in 1912, June, 
6%: y%%. In 1913, 21 65 %. In 1914, 3%- In 1915, 24%. 
In 1916, Bia 
REPORT.—For year pacing 5 30 1916 (report in V. 103, p. 2075): 
June 30 Total Ne Int. & Pref.Divs Common Balance, 
| Years— Revenue. Re renal Taxes. (6%). Dividends. Surplus. 
| 1915-16_$801,254 $312,921 $170,946 23,832 (33 6)$75,938 $42,205 
| 1914-15. 738,797 307,671 170,025 23,832 (2: 55,688 58,126 
| 1913-14. 692,477 251,859 167 ,362 23,832 (2 4) 55,688 4,977 
| ROAD.—Owns and operates 83.619 miles of track, a considerable portion 
| 


over private right of way, between Boston and Worcester, including an 
extension to Natick. Rails, 75-lb. Has 83 cars.V.102, p. 1625. 


PUBLIC SERVICE INVESTMENT CO. 

ORGANIZATION, &c.—Organized in Maine in 1909 to hold and to deal 
in stocks, bonds, notes and other securities. On Oct. 30 1913 stock was 
increased from $2,000,000 each of pref. and common to $3,000,000 each. 





| V. 97, p. 1289. 

| SsTOCK.— ate Interest. Outstanding. Dividends. 
} Common $3, Melle OOO (S100) 6 cn, asu F-A $2,500 ,000 See text 
| Pref,$3,000.000 6% cum.($100)---- 6% Q-F 2,500,000 Feb'17, 1% 


Stock.—Preferred stock is redeemable at option of company at 115. 


Securities Owned (Stone & Webster Properties). 
Blackstone Val. G. & El__*$4665,500| Tampa Electric Co____._- b$205,000 


Cape Breton Elec. Co____- *500,000| Galv. Houston Elec. Co___.*500 ,000 
Jacksonville Traction Co_.*350,000| Northern Texas El. Co___._*500,000 
Houghton County El. L. Co.*500.000! Pug. Sd. Tr., L. & Pow.Co*1,466,.800 
Houghton County Trac. Co.*100,000| Key West Electric Co___.-a222.000 
Columbus Elec. Co... .-- 9100.000 | Key West Electric Co_._.- *374,100 
El Paso Elec. Co..........- *500 ,000 


* Common stock. a Preferred stock. b Capital stock. 


See statements of these companies (except the Blackstone Valley Gas 
& Electric Co. and the Houghton County Electric Light Co.) on subse- 
quent pages. 

Dividends.—On 


ref. 14% quar. since Aug. 1909 to ope including Feb. 
1917. On coms, 


st div.— 14 %—Feb. 1 1910: Ang. 14%%._ In 1911, 
3%. In 1912, 33%. In 1913 and 1914, 4%. In 1915. Feb., 2%: 
None since. 


EARNINGS.—For year end. Dec. 31 1915, total income, $197,981; net, 
otter canes, gi91. ,137; pref. divs. (6%), $150,000; com. divs., (2%); $50,000: 
efic 


DIRECTORS.—Henry G. Bradlee, Russell Robb, Chas. A. Stone, 





een | ab. lee ad pase BE ra ah 7 (Pres.), a) W.H Howell, Dwight 
p36 90, P; _ - 92, p. 463; . 95, m. 343; 
oF = 1119, 1389. "1734; Yor ‘Pp. 2 292 
BRATTLEBORO, VT. 
TWIN STATE GAS & ELECTRIC CO. 
ORGANIZATION .—Incorporated in Connecticut on Aug. 26 1906 and 
acquired the Brattleboro Street Ry., the Brattleboro Gas Aght Co., the 


Dover Gas Light Co.(V. 83, p. 562), the Bennington Electric Co. and the 
Hoosick Falls Uluminating Co. In Oct. 1913 ac quired the St. Johnsbury 
Electric Co. and in April 1914 the Cascade Lt. & Power Co. and the Berlin 
Elec. Co. Furnishes gas, electric light and rit to Dover, N. H., and 
Bennington and Brattleboro, Vt.; also electric light and power to Roc hester, 

Salmon Falls, Rollinsford, Somersworth, Berlin, Milan, Gorham and Hins- 
dale, N. H.; St. Johnsbury, St. Johnsbury Center, Passumpsic, Danville, 
West Danville, North Bennington, Bennington Centre, West Brattleboro 
and Newfane, Vt.; Berwick, North Berwick, South Berwick and Lebanon, 

Me., and Hoosick Falls, N. Y., and operates the Brattleb< ywro St. Ry. 

Pres., Samuel Insull, in a letter dated Mar. 25 1916, said, ‘all the principal 
franchises were granted by the State Legislature and have been onstrued by 
counsel as perpetual.’’ Control is held by the National Light, Heat & 
Power Co., control of which was in turn acquired by the Middle West Utili- 
ties Co. in Oct. 1912. V. 95, p. 1750. 
















STOCK AND ot Date. Interest. Outstanding. Maturity. 
Common, $2,500, 900, 4 AS 190 aii . “akermabateie Eee = namaneon ow 
Pret (5%cum) $2, 500,000 ($1 00) aieichin » (elligieae thas a Rae «eneseee cco 
lst & ref M $10.000.000 gold! 1913 5¢A-O *998,100 Oct 11953 

($1,000, $500 & 5100) coc et Guaranty Trust Co., N. Y., Trustee. 

Ist ref M, 5 500,000 g (3! arr} 1906 4% A-O 1,040, 000 Oct 1 1926 
ee ae fjInt. at C ‘ofumbia Trust Co., N Y., Trustee 
1913 A-O 763 200 Oct. 1 1916 


Canes gcd notes $1.- 
000,000 000, $500, andj Interest Lat at New York 


$100) __.c*.ntf| Union Trust Co., Trustee. 
5-year debentures $325,000__ -_-- eee 
Dover Gas Light con pee 1905 125,000 Sept 1 1925 
gage. $500,000 _...--.-- tf {Union Safe Dep: & Trust Co., Trustee 


ae 250,000 Sept T 1917 


500, 
United Gas & Elec. mortgage, } 1897 


(0 RE ES ntffUnion Safe Dep. & Trust Co., Trustee. 
Horie Fat Gon Ce mtg watt 1903 5 30 50,1 Feb 2 1923 
oot as 2.” a es 
Aiewepamacaiys . = tt} Gataiabts TrustGo., N. ¥.. Trust Ph aad 
Howeick Wate Wlectie Col .-<- <s«erscs 5,000 1000 


ee ee 


Bennington Water Power &| --.. -....-_-. 2,500 *"929 

- Light Co PO 000. = met Old Colony Trust Co., ~ aa Trustee x 
ennington OSEAN as! fe a 19 

ee eee ee tf Columbia Trust Co., N. ¥., Trustee s 

St Johnsbury El Co Ist M__tf 1909 5 M-S 80.000 Mar :y 1929 

Cascade Light & Power Co... .... -..-.---.-. TEEEMD Tainnacadea 
* ~~ * Includes $916,100 plodued as coll. te conv. gold notes. 
Bonds.—$1,949,000 Ist & ref. 5s are reserved to retire underlying bonds. 


Additional bonds may be issued for impts. and acquisitions at 80% of cost, 
provided net earns. are at least 1}4 times the int. charges on all bonds out- 
standing, incl. those to be certified. Ist & ref. 5s are red. on or after Oct. 1 
1923 at 105 and int. A Gepreriatios reserve fund of 5% of gross earns. 
commences Dec. 31 1918. V. 102, p. 1988. The convertitle notes 
were coavertible in amounts of $100 or multiples thereof any time be- 
fore maturity into lst & ref. 5s, the notes to be taken at par and the bonds 
at 93. Callable as a whole or in part on any int. ete at par. $916,100 
lst & ref. 5s ore pledged as security for the issue. - 98, p. 156. 


Dividends.—5% yearly has been paid regularly on —< stock since 1907. 


EA RNINGS. gh year ending Dec. 31 1915 5 zeroes. $543,820; net, $248,- 
664; bond interest, $136,268; surplus, $112,39 
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ELECTRIC 





RAILWAYS. [Vou. 104. 








ROAD.—Operates 5 miles of track in Brattleboro. 

OFFICERS.—Pres., Samuel Insull; V.-P., H. L. Olds; Sec., G. L. Hal- 
stead; Treas., A. D. Foster. Gen. offices. Dover, N. H.—V. 83, p. 499: 
V. 95, p. 1750; V. 98, p. 106; V. 102, p. 1988. 

i . 
BRISTOL, CONN. | 

THE BRISTOL & PLAINVILLE TRAMWAY CO.—A trolley road. 
Also furnishes electric light and power, gas and steam heat. 

ORGANIZATION .—Organized Sept. 21 1893. A gas plant was com- 

leted in 1906. Franchises perpetual. In Dec. 1913 Richter & Co. of 

artford, Conn., purchased control of the property. V. 97, p. 1662. 

In August 1908 a son Se a of ae yt declared, increasing out- 
standing amount to $375,000. 1. 87. p. 96. - 

‘In Oct. 1914 sock was increased from $375,000 to $562,500. new stock 
being issued May 1 1915. In Oct. 1916 stock was further increased to 
$618,800, and stockholders were offered the right to subscribe for new 
stock pro rata at par. V. 103, p. 1687. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock, $1,000,000 ($100 -..-- ---- i $618,800 Nov '16,2% 
lst mortgage $600,000, gold{ 1905 44%28M-N _ 540,000 Nov 1 1945 

($500 and $1,000)-------- {Interest at Bristol National Pank, Bristol. 


|Treasurer of State of Connecticut, Trustee. 
Bonds .—Are subject to call after 5 years at 102; after 19 vears at par 
Dividends.—In 1899 to 1909, incl., 6% per annum; 1910, 7%; 1911 to 
1913, incl., 8%; 1914, 10%; since, 8% per annum. 
EARNINGS.—For years ending June 30. 


Railucg Railuay Gas & Elec, Interest ; 
Year— Gross. Net. Ltq., Net. & Tazes. Dividends. Surplus. 
1916--_.$119,311 $40,464 $54,728 $30,500 $45,000 $19,692 
1915-- 105,347 30,901 53 ,644 38,602 30,000 15,943 


ROAD .—Operates about 13% miles of track laid with 56 and 60-Ilb. T rail 
from Bristol to Plainville, with branches to Lake Compounce and to 
Terryville. Standard gauge, 32 cars, 3 snow poss and 1 work car. 

OFFICERS.—Chairman of board, Chas. H. Tenney; Pres., A. B. Ten- 
ney; V.-P., D. E. Manson; Sec.-Treas.. Morris L. Tiffany, Bristol, Conn.; 
Manager, G. E. Cockings. General Managers, Chas. H. Tenney & Co.— 
V. 95, p. 1330; V. 97. p. 1662; V. 98, p. 154, 1535; V. 103, p. 1687. 


a 


BRISTOL, VA.-TENN. 

BRISTOL TRACTION CO, 

ORGANIZATION .—Incorp. in Virginia. Was formerly the Bristol Belt 
Line Ry. Co. but on Sept. 7 1911 filed a certificate changing name to above 
titie, and increased auth. stock from $100,000 to $300,000, and par of shares 
from $50 to $100. V.93.p.1323. Owns entire stock of Holston Valley Ry. 

Receivership Interest on bonds having been defaulted, Fred Dulaney 
(V.-P. & Gen. Mer.) and J. A. Caldwell were on Dec. 9 1916 appointed 
receivers. V. 103, p. 2237. 
STOCK AND BONDS— 


Date. 
Stock $300,000 ($100) --- 


Interest. Outstanding. Maturity. 
RSE Net ti OE RE ha | Pree 
Mortgage $300,000 ($1,000)) 1911 5 A-O 192,500 Sept. 15 °41 

callable at 105 (U.S. Trust Co., Washington, D. C., Trustee 

ROAD.—Operates 15.3 miles standard-gauge electric line in Bristol and 
between Bristol and Big Creek Park, on the Holston River. 1] passenger, 
] freight and ] flat car. 

OFFICERS.—Pres., B. L. Dulaney; V.-P. & Gen. Mar.. Fred. Dulaney, 
Sec. & Treas., Wm. Eberhart.—V. 93, p. 1323; V. 103, p. 2237 


Ots 


a 


BROOKLYN, N. Y. 

BROOKLYN RAPID TRANSIT—(See Maps, pages 15 and 16). 

ORGANIZATION .— Organized Jan. 18 1896, per plan in “Chronicle,” 
V. 60, p. 1145. to succeed to the property of the old Long Island Traction 
Company, foreclosed, a syndicate headed by the late ex-Governor Flower 
having then bought control. Is not a railroad corporation, but was or- 
ganized under the Business Corporation law of New York to hold the stocks 
and bonds of railroad companies and to aid in the construction and equip- 
ment of railroads. Franchises are perpetual! 

ASSETS .—The following is a statement of the stocks and bonde owned 
by the Brooklyn Rapid Transit system Dec 31 1916. 


Stocks. 
Entire capita! stock Brooklyn Heights RR. Co. (par) 


o-oo -en ne $200,000 
Entire capital stock Bkin. Q’ns Co. & Suburban RR. Co. (par). 2,000,000 
Entire com. stock of the Nassau Electric RR. Co., par__.____- 8,500,000 
63 943.75 shares out of 65,000 shares of the 4% cumulative pref. 

S20ee OF Pease sede. Bee: 0., ODP. 6 woe cocccwcmucwocccun 6 .394,375 
47,859.85 shares out of 50,000 shares of the 5% non-cumulative 

pref. stock of the New York Consolidated RR. Co., par_.-. 4.785.985 
134.308.31 shares cut of 139,000 shares of the common stock 

of the New York Consclidated RR. Co., par_....-2--- ee 13,430,831 
Entire stock of Coney Island & Gravesend Ry. Co., par_.__-.-- 350,000 
647.87 shares of Brooklyn Rapid Transit Co., par........-.-. 64,757 
Entire capital stock of South Brooklyn Ry., par_-_........._-- 500,000 
9,800 shares out of 10.000 of the American Railway Traffic Co. 

(owned by Transit Development Co.), par_......-.----.-- 980,000 
Entire capital! stock of the Transit Development Co., par____-- 500,000 
600 shares of the Bydge RTE, 5 BRN oo a mano one 50,000 
2,000 shares of N. Y. Municipal Corp., par_..-.--...--_---- 200,000 
$25 shares out of 1,000 shares of N. Y. & Coney Isl. RR. Co___ 92,500 
500 shares out of 500 shares Pros. Park & South Bklyn. RR.Co- 50,000 
26,840 shares out of 29,839 shares Con. Isl. & Bklyn. RR____- 2,684 0) 
500 shares Bklyn. & North River RR. Co... ................ 50,000 
100 shares DeKalb Ave. & No. Bklyn. RR. Co______ 10,000 
25 shares Coney Island & Brooklyn Terminal Co_____________ 2,500 
100 shares B'way Subway & Home Bor. Car Adv. Co________-_ 10,000 
27 shares Prospect Park and Coney Island RR. Co._______ as 2,700 

Bonds. $40,857 678 
*ist M 5% bonds Bklyn. Queens Co. & Sub. RR. (par)____-_-. $2.000,000 
Ist con M Bklyn. Q’ns Co. & Sub.(owned by Bklyn. H'ts Co.)__ 50,000 
*lst mortgage 5% bonds Brooklyn City RR. (par)__....._____ 1,627 ,000 
*Refundinug gold mtge. 4%, meoeiys = ST} | a aes 925,000 
*Gold 5% bonds Brooklyn Rapid Transit__........._-.______ 30,000 
Ref mtg 4% bonds Brooklyn Rapid Transit Co______________ 20.866 ,000 
Ref mtg 4% bonds B. R. T. (owned by Nassau El. RR.)______ 1,761,000 


Consol mtg 4% bonds Nassau Elec RR 


Comeol mtg 4% bonds Sea Beach Ry. (owned by ‘Nassau Elec. ; -_ 
is GEE Seon Masses eins ne ah ip es UA al sed Dh a td ek es os tt wen. v's ie Gs hs Who hs dc ws 2 50 
Jamaica & Brooklyn mtge. bonds_._.....-......._________- 22.8 
mM. 2» Munical Ry. Corporation........................ 57,735,000 
Coney Island & Brooklyn first consol. mortgage._.-......... 13:0 
Coney Island & Brooklyn consol. mortgage............-.__- 732,000 
Brooklyn City & Newtown mortgage.__......-._._...______ 7'0 
*The entire amount of B. Q. C. & Sub. RR. S26 os BOO 


Ist 5s and Bklyn. Ci 
ist 5s; also $125,000 out of the $925,000 B. C. RR. ref. 48 held and $35,000 
out of the $30,000 B. R. T. gold 5s and $250,000 B. R. T. ref. mtge. 4s held 
compose guaranty fund for performance of Brooklyn City RR. Co.'s lease. 
New Subways and Extensions.—An agreement was reached in May 1912 
as to how the routes of the new dual subway system in lower Manhatten 
ow we supertened Derwew Se Zuterboreust and Bklyn. Rapid Transit, 
n e Court o »peals a any having on June i 
decision of Justice Bisaiemer (V. 94, p. 1057) ote ba raid the 


holding to be 
the terms of the proposed coutracts with the Interborough er Be onal 


formal contracts were drawn up by the P. S. Comm. and were si ¥ 
Mar, 19 1913. V. 96. p. 862. See caption ‘Rapid Transit in ty Be - 
City” in V. 94, p. 1384, 1449, 1566; V. 95, p. 48, 111, 237, 1040; V. 96 

- 63. 136, 488, 716, 864. The new subway lines, built and to be built 
ointly by the Brooklyn Rapid Transit and the city, are as follows: 

(a) Subway line traversing the Borough of Manhattan from the Battery 
to 59th St., mostly on Broadway, and connecting by tunnel under the East 
River with subway lines in Brooklyn, with rights over the Brooklyn, Man- 
hattan, W illiamsburg and Queensboro bridges. The Board of Estimate in 
July 1915 decided to make the connection with the Queens fines by tunnel 
under the river instead of over the Queensboro Bridge. Com.V. 101,p. 1554 
a for Sunnel awarded i Sept. 1916. V. 103, p. 1633.) ol ‘ 

Jentre St. loop, connecting the different bridges and extended through 
Nassau and Broad Sts., Manhattan, to a connection with the lower East 
River tunnel and the 4th Ave. subway in Brooklyn, with extensions to 
86th St. and Coney Island. , Two tracks in the Centre St. loop were placed 
in operation Aug. 4 1913 (V. 97, p. 297) and the other two were placed in 
operation from time to time during the year 1914-15. The reconstructed 





Sea Beach line was placed in operation May 1 1915 from Sixty-first Street 
and Third Avenue to Coney Island. The Fourth Avenue Subway was 
formally opened June 22 1915 to Sixty-fifth Street. The extension 
to 86th St. was placed in operation Jan. 15 1916. On June 24 1916 the 
New Utrecht Ave. elevated branch of the Fourth Ave. subway was placed 
in operation as far as 62d St. and on July 31 1916 line was opened to 25th Av. 

(c) Subway line extending from 6th Ave. and 14th St., Manhattan, 
across Manhattan, under the East River, to North 7th St., Brooklyn, and 
thence part subway and part elevated through the Eastern District by Met- 
ropolitan, Bushwick, Johnson and Wyckoff Aves. tojointhe Cypress Hills 
line. Contract for tunnel under East River was signed Feb.29 1916. 

(d) Subway line in Brooklyn connecting Manhattan Bridge with the 
Brighton Beach RR. 

In addition to the above, there are several extensions of present lines to 
be built by the company as well as third tracking and me additions and 

provements to existing lines, some of which have already been completed 
and others are expected to be completed in the near future. See report for 
year ending June 30 1916 in V. 103, p. 413; also under ‘‘Rapid Transit in 
New York,” in V. 104, p. 257. The cost of construction to the city of 
lines in the Dual Rapid Transit System under contracts Numbers 3 and 
4 (inel. both the Interborough and B. R. T. sections), now under con- 
struction, was originally estimated at $164,294,079 (not incl. allowances for 
the expenses of the P. 8S. Comm.), and the total cost of construction and 
equipment to the B. R. T. at $65,000,000. It would seem, however, that 
the city’s contribution will have to be increased, inasmuch as a report pre- 

ared by Commissioner Travis H. Whitney and Chief of Rapid Transit 
Te Roy T. Harkness submitted to the Board of Estimate in July 1916, 
showed that the total cost to the cily of completing said contracts would 
exceed the original estimate by nearly $22,000,000, due chiefly to the higher 
cost of labor, materials and borrowed money as represented by interest 
charge on city bonds. See V. 103, p. 238. In addition, there must be 
added $3,545,000 for expenses of the P. S. Comm. and $4,194,797 for the 
cost of the Queensboro tunnel, making a total known cost to date of $194.- 
031,876. See under ‘‘Rapid Transit in N. Y.’’ in V. 103, p. 1033, and V. 
104, p. 257. As of June 30 1916, the N. Y. Municipal Ry. Corp. had ex- 
pended on account of contribution to city-owned lines $11,148,835; on ac- 
count of equip. of city-owned lines, $6,153,120; and for add’ns, exts. & imps. 
of existing lines, $23,532.620: a total of $40,834,575. ‘The 3d track on the 
Fulton St. line between Manhattan Jct. and Nostrand Ave. was placed in 
operation Dec. 27 1915. The 3d track on Broadway line from Havemeyer 
St. to Myrtle Ave. was placed in operation Jan. 17 1916. Operation of the 
Liberty Ave. elevated extension was begun Sept. 25 1915. The N. Y. 
Mun. Ry. Corp. has been granted extensions of time to July 27 1918 and 
Feb. 2 1918 within which to complete construction and begin operation of 
additional] tracks on the Fulton St. and Broadway elevated lines.respectively 

See N. Y. Municipal Ry. Corp.—organized to carry out company's 
agreement with city—-on a subsequent page. 

As to financing of the new construction work by the B. R. T., see Secured 
Gold Notes in table below. and text relating thereto, and also V. 94, p. 1694. 
Remaining $20,000,000 notes were sold in Oct. 1915. V. 101, p. 1188. 

The Brooklyn City RR. Co. is heid under a 999-year lease dated Feb. 14 
1893, guaranteeing all fixed charges. organization expenses, taxes and 10% 
dividend on $12,000,000 of stock. The lease is nominally to the Brooklyn 
Heights RR. Co., but the Brooklyn Rapid Transit Co. owns the entire cap- 
{tal stock of the Brooklyn Heights Co. In 1898 the Heights Company 
leased the Brooklyn Queens County & Suburban RR. The lease was re- 
newed year by year, rental being fixed charges, taxes and organization ex- 
penses. On July 1 1901 the B. Q.C. & S. began operating separately again. 
On April 1 1899 the Heights Company temporarily leased the Nassau Elec- 
tric RR. Later permanent leases were made, but on June 30 1904, presuma- 
bly in consequence of a decision (V. 79, p._102) compelling the issuance of 
transfers, the lease of the Nassau Electric RR. was canceled. 

The Brooklyn Heights RR. in April 1899 leased for the period of 999 years 
the Prospect Park & Coney Island RR., the New York & Coney Island RR. 
and the Prospect Park & South Brooklyn RR., but the leases of these com- 
panies were assigned in March 1907 to South Brooklyn Ry.,which had been 
acquired by purchase in Feb. 1902. V.74,p.479. In July 1912, however, 
the South Brooklyn Ry. acquired 495 out of 500 shares of P. P. & So. 
Bklyn. stock and 820 out of 1,000 shares of N. Y. & O. I. (V. 95, p. 47), 
and in Oct. 1915 was auth. to purchase the P. P. & C. 1. RR. (V. 101. p. 
1464). In Jan. 1917, however, this transaction was still pending. The 
South Brooklyn Railway owns the double-track road extending from New 
York Bay, near 38th St., Brooklyn, to 38th St. near 9th Ave., Brooklyn, 
and in June 1907 increased its stock from $150,000 to $500,000. 


Purchase of Coney Island & Brooklyn RR.—In Dec. 1913 the subsidiar ¥ 
Coney Island & Gravesend Ry. received permission from the P. 8. Comm 
to purchase $2,637,000 of the $2,983.900 outstanding stock of the Coney 
Island & Brooklyn RR. V. 96. p. 1020, 1088: V. 97. p. 1897 

On May 21 1904 the Brooklyn Heights Railroad Co. signed an agree- 
ment with the city for operation of trolley cars over the new Williamsburg 
Bridge. See V.78, p. 2013, 2386. Surface cars began to cross this 
Bridge in Nov. 1904. V. 79, p. 2084. Later the Bridge Operating Co. 
was formed, with $100,000 capital (of which one-half is owned by the New 
York Rys.Company) to operate local service on the bridge. See V.79, 
p. 626. Through elevated train service over the Williamsburgh Bridge was 
inaugurated Sept. 16 1908. On Aug. 31 1915 the contracts between the 
companies operating over the Williamsburgh Bridge and the city, namely 
the Brooktyn Heights RR., the Bridge Operating Co., the Coney Island & 
Brooklyn RR. and the New York Railways, as assignee of the New York 
City Railways, were terminated by Bridge Comm. Kracke, but operations 
are being continued at the request of the city under temporary permits 
vending negotiations for a new contract. On Nov. 15 1912 the Apvese 
Jivision of the Supreme Court, First Dept., affirmed the order of the P. S. 
Commission reducing the fare charged over the Williamsburgh Bridge from 
3 to 2 cents, or three tickets for 5 cents. V. 95, p. 1402, 1471. 

Decision in Suit Against Brooklyn City RR.—On June 8 1912 the Appellate 
Div. of N. Y. Supreme Court, 2d Dept., handed down a unanimous decision 
affirming, to the extent of $1,740,258 principal (with int. from March 3 
1910, amounting to $1,616.680: total, $3,356,938). the judgment awarded 
by the lower Court (V. 90, p. 558: V. 80, p. 1 ; V. 70, p. 841) in the suit 
(begun in April 1900) of Brooklyn Heights RR. against ‘ho Brooklyn City 
RR. to recover moneys which the Heights Co. clairhed should have been 
expended by the lessor in fulfilment of the terms of the lease of Feb. 14 1893, 
but modified the judgment of the lower Court by excluding interest, leaving 
the amount of the modified judgment $1,740,258. V. 94. p. 1565, 1625, 
Both partes to the litigation then appeated to the Court of Appeals. 
Brooklyn City Ry. in July 1910 reduced its dividend to 2% ayer, 8 of 1% 
being retained quarterly and set aside in a special fund. V. 91, p. 93. 
Oct. 23 1913 agreement of settlement was executed by the Brooklyn Heights 
RR. and the Brooklyn City RR. providing for the payment of $1,650,000, 
of which $900,000 was paid in cash on Nov. 1 1913 and the balance was 
payable in quarterly installments of $50,000 with int. at 5% (see annual 
report for year ending June 30 1914 in V. 99, p. 348). Payments, how- 
ever. were anticipated and the last $200,000 were paid during the 6 months 
ending Dec. 31 1915. In Jan. 1917 the co. announced that it expected to 
resume the payment of the full 10% dividend on July 151917. V.104,p. 


255. 

The Transit Development Co. was organized in April 1903 under the 
Business Corporation Law, with $25,000 capital, and is owned exclusively 
in the interest of the Brooklyn Rapid Transit Co. It is authorized to 
manufacture and sell power and to do general contracting work. On 
March 1 1907 special arrangement was made by which the concern will furnish 
power and take charge of the maintenance and repair of all the railway 
properties in the Brooklyn Rapid Transit system, including their equip- 
ment. V. 84. p. 569. In June 1907 capital stock was increased to $500,000. 

The Transit Development Co. in Dec. 1913 acquired a tract of about 
90 acres in the Gravesend section of Coney Island. V. 98, p. 72. 

Special Franchise Tax Settlements.—For decision allowing for obsolescence 
in fixing special franchise tax, see V. 91, p. 1511. For settlement of taxes 
for years 1907-1912, inclusive, see V. 102. p. 1162. 

Universal Transfers. —On Mar. 27 1914 Public Service Commission issued 
an order providing for a universal system of transfers among surface 
lines in Brooklyn, and this was accepted by the several operating companies 
in the Brooklyn Rapid Transit System, and became effective June 1 1914. 
The new order made a total of 1,008 transfer points, as against 721 before 
the order became effective. V. 98, p. 911. 1070, 1692. 

Advertising.—On the expiration of its contract with the Inter-City Car 
Advertising Co. on April 30 1915, the company decided to handle the adver- 
tising, vending and news privileges itself, and on May 21 1915 the Broad- 
way Subway and Home BoroughsCar Advertising Co. was incorporated to 
carry out the plan. Joseph P. Day is Pres. V. 100. p. 1831. 

Ailantic Ave. Franchise.—In Feb. 1916 Mayor Mitchel refused to sign the 
franchise for a line on Atlantic Ave., insisting upon the payment of the 
franchise tax from which the co. wished to be absolved. ifferences also 
arose over the initial payment and the duration of the franchise 
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(see V. 101, p. 772). The franchises for the proposed Eighth Ave., Fresh 
Pond Road and Metropolitan Ave. lines were approved. 

Favorable Decision.—On Oct. 2 1915 Supreme Court Justice Erlanger 
dismissed the city’s suit against the Brooklyn Queens County & Suburban | 
RR., seeking to collect $829,578 for the operation of the co.’s lines in Brook- | 
iyn and over the Brooklyn and Queensboro bridges, being 5% ($361,753) | 
of the company's earnings during 1901 to 1907. plus a penaity of $467,258. | 
on the ground that the city is not entitled to more than its franchise reve- | 
nues and bridge tolls.—V. 101, p. 1271. City has appealed from decision 

Wage Increase.—For increase in wages effective Sept. 1 1916, affecting | 
9,216 employees in the transportation department and costing the co. about | 
$650,000 a year, see V. 103, p. 843. 

More Cars Ordered.—See under *‘Equipment’’ below. 

Mortgages of Constituent Companies to Secure Advances by Brooklyn Rapid 
Transit.—In May 1907 the New York State RR. Comm. consented to the | 
Sea Beach Ry., the Canarsie RR. and the South Brooklyn Ry. making | 
mortgages of $2,000,000, $2,000,000 and $4,000,000, respectively, tosecure | 
certificates of indebtedness issued by those companies to the Brooklyn 
Rapid Transit for moneys advanced for additions, betterments, &c. D 
June 1907 Brooklyn Union Elevated authorized a mtge. for $20,000,000 
and the Nassau Electric for $5,000,000 for same purpose; but in July 1908 
Public Service Commission denied application for the approval of these lat- 
ter two mortgages. See particulars V. 87, p. 224. No bonds will be issued 
under any of these mtges., which are created simply to secure the certifi- 
cates of indebtedness as issued from time to time. ‘The certificates cannot 
be issued at less than par and are deposited under the Brooklyn Rapid 
Transit first refunding mtge. V. 84, p. 1181, 1246, 1550. 

Stock Increase.—On Jan. 3 1913 increased its auth. stock from $45,000,000 
to $90,000,000. The new stock was issued from time to time up to July 1 
1914, exclusively for the conversion of 4% bonds of 1902. V. 96, p. 61. 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock, $90,000,000 ($100).-.. ---- Q- $74,455,213 Jan '17,1% 
Brook Rap Tr Ist ref mtge,{ 1902 4g J-J 23,459,000 July 1 2002 


$150,000,000, gold_ c*&rtf{Central Trust Co., N. Y., trustee. 
Brook Rap Tran gold mtge,/ 
$7 ,000,000 


I Coupon 
bonds ($1,000); registered (31,000, $5,000) 
{ 1895 5g A-O 146,970,000 Oct 1 1945 
c*ntf\d Int. at Central Tr. Co., N. Y., trustee. 


B R T secured notes $60,000,-/ 1912 5¢@J-J  57,735.000 July 1 1918 
000 ($1,000), gold____c*tf\|Interest at Central Trust Co., N. Y., trustee 
Brooklyn City RR— 
Refund mtge, $6,925,000! 1906 4g¢F-A z2925,000 May 1 1956 


($1,000) ntf| Long Island L & Tr Co, Bklyn, trustee. 
ist consol M,$6,000,000ntf 1891 5 J-J y4.373,000 aJuly 1 1941 
Brooklyn Heights RR first{ 1891 5 A-O 250,000 Apr 11941 
mortgage, $250,000 ---- tf\ Int. at People’s Tr. Co., Brooklyn, trustee. 
Brooklyn Queens Co & Sub/ 1894 5g J-J €1.500,000 *July 11941 
first M, $3,509,000 -ntf|Guar. Trust Co., New York, trustee. 
First consol M, guar p & if 1894 5¢@M-N m2,834,000 *July 11941 
(end), $4,500,000___ntf|Central Trust Co., New York, trustee. 
Jamaica & Brook RR first{ 1889 5 g J-J f 232,000 Jan 11930 
mortgage, $240,000___ tf\|Central Trust Co., New York, trustee. 


Brooklyn Union Elev lst M,{ 1899 5g F-A 16,000,000 Feb 1 1950 
guar. $16,000,000__._-- tf\Int. at Central Tr. Co., N. Y., trustee. 
Kings Co Elev first mtge,/ 1899 4¢F-A 7,000,000 Aug 1 1949 
$7 ,000 ,000($1,000) a ots fers at Central Trust Co., N. Y., trustee. 
Nassau E R Co cons M/{ 1898 4¢gJ-3J _p10,347,000 Jan 1 1951 
bonds ($1,000),$15,000,-{ Guaranty Trust Co., N. Y., trustee. Bonds 
OO gp wacnnnnewan c*&rtf\guar. by end. by Bklyn. Heights RR. 
First mtge bonds (closed) tf| 1894 F A-O 60,000 Apr 1 1944 
\Hamilton Trust Co., N. Y., trustee. 
Atlantic Ave. gen mortgage{ 1891 5g A-O c2,241,000 Avr 1 1931 
gold (closed) ....... ntf| Brooklyn Trust Co., trustee. 
Atlantic Aveimprovement,{ 1894 5g J-J 220,000 Jan 1 1934 


gold (closed) ....---- 


tf | Central em wo.. New York, trustee. 


6B B & W E 1st mortgage,{ ___- - 250,000 Apr 11917 
Series B, pe te ee Guar. & Trust Co., trustee’ 
. B. & W. E. generalf 1893 5g A-O 121,000 Oct 1 1933 


gold, $121,000 tf\| Franklin Trust Co., N. Y., trustee 
N Y Mun Ry Corp Ist Mtge/ 1912 5g J-J n2,265,000 Jan 1 1966 
$100,000.000 ($1,000 and({Interest at Central Trust Co., New York, 

S500) e06G....<c<an ce*&rtf| Trustee. 
Coney Isl & Bklyn Ist consol 1898 4¢J-J $1,987,000 July 1 1948 

M $2,000,000 gold____ntf\Mercantile Trust Co., New York, Trustee. 

Consol mortgage $10,000,-{ 1904 4¢ J-J k1,500,000 Jan 1 1955 

000 gold ($1,000)____c*tf| Mercantile Trust Co., New York, Trustee. 

Bklyn City & Newtown! 1889 5 J-J ’1,993,000 July 1 1939 

Ist M $2,000,000___ntf\| Mercantile Trust Co. 

Real estate mortgages_._... -_-_- A 

Rental payments in addition to payment of fixed charges— 
Brooklyn City RR. stock, $12,000,000, 10% Q.-J. 15, 999 yrs_$1,200,000 
Prospect Park & Coney Island RR., yearly rental__..._______ 5, 

* Subj.to call July 11916. aSubj.to call 1916. bSubj.to call any time. 

c Atlantic Avenue general mortgage 5s of 1931 were subject to call in 
1909, but many of them (how many is not known) have been stamped, 
releasing them from the liability to call. 

d The Central Trust Co. of New York was trustee of this mortgage until 
Oct. 1903, when the Colonial Trust Co. (since consolidated with the Trust 
Oe. ped > cada latter being merged into Equitable Trust Co.) was 
substituted. 

e Not including $2,000,000 held by Brooklyn Rapid Transit Co. 

f Not including $8,000 owned by B. R. T. Co. 

h Not including $7,000 held in treasury. 

k Not including $732,000 owned by B. R. T. Co. 

1 Not including $30,000 owned by B. R. T. Co. 

m Not including $50,000 owned by B. R. T. Co. 

n Not including $57,735,000 owned by, Brooklyn Rapid Transit Co. 

p Not including $1,161.000 owned by B. R. T. Co. 

s Not including $13,000 held in treasury. 

z Entire amount owned by Brooklyn Rapid Transit Co. 

y Not including $1,627, owned by B. R. T. Co. 

z Not including $22,627.000 owned by B. R. T. Co. 

Stock.—Iin the reorganization of the Long Island Traction, the old $30,- 
000,000 stock paid an assessment of $10 per $100 share, the old stock being 
reduced to $20,000,000, and $7,000, of 5% bonds being authorized, 
against $3,000,000 of Long Island Traction 


York, Trustee. 


» New 


Dividends.—First div., 1%, paid April 1 1909; July 1%; Oct.,1%. In 
1910, 434%: in 1911 and 1912, 5%; in 1913, Jan., 14%: Apr.. 134%; in 


July increased rate to 14%; same rate gear. since to and incl. Jan. 1917. 
nterest on Bonds, re Payable.—Interest on the Brooklyn Rapid 
Transit mortgage of 1902 for $150,000,000 and the two Elevated issues is 
payable at the Central Trust Co.; on the Brooklyn City RR.refunding bonds 
at company’s office; on the Nassau Electric bonds, including Atlantic Ave- 
nue and West Endissues, at the Central Tr. Co., N. Y.; on the Brooklyn 
Queens County & Suburban mortgages and the Jamaica & Brooklyn first 
mortgage at the Brooklyn Trust Co., Bklyn. On the B. R. T. secured 
notes of 1912 and on N. Y. Mun. Ry. Corp. lst M. bonds at Central Trust 


. 


Co. Int. on all Coney Isl. & Bklyn. bonds is payable at Central Trust Co., 
N. Y. On Bklyn. Heights RR. lst M. at Peoples’ Trust Co., Bklyn. 


Secured Notes.—The notes are secured by pledge of equal amount of 
Ist M. 5s of the New York Municipal Ry. Corp. and $10, 000 B. R 
conv. 4% ref. bonds. Proceeds of notes are deposited as security for notes 
untilexpended. The notes were conv., $for$,into Ist M. 5s of the Munici- 
pal Ry. prior to Jan. 1 1916, since which date they are red. at co.'s option 
at 101 and int.on any int.day on 90 days’ notice. $2,265,060 of the notes 
were converted into N. Y. Municipal Ry. Corp.’8 5% bonds. See V. 94, p. 
1964, and V. 101, Ba tiers 

Mortgage for $150,000,000.—Stockholders authorized March 20 1902 
first refunding 4% gold convertible bonds for $150,000,000. $59,304,000 to 
retireall the then existing bonds of the system (including the $7,000,000 
Br. Rap. Transit 5s), and the rest for improvts., add'ns and acquisitions, 
asn ed from time to time. The mortgage provides that a fund of $5,- 
000,000 in bonds or their proceeds be at all times at the disposal of the com- 
pany for the purposes mentioned. See V. 74, B; 377. As this fund is re- 
duced for any of the p oses authorized, more bonds may be authenticated 
by trustee and delivered to the company on its order. These bonds were 


. . . 


convertible into stock, par for par, before July 1 1914, and $29,619,000 were 


80 converted. They are subject to call on any interest day until the your 
2000 at 110 and interest; after that at par and interest. See listing applica- 
tions in V. 81, p. 1856, 1857, for list of securities pledged for the bonds; also 
listing applications in V. 82. p. 517: V. 83. p. 1122: V. 85. p. 1523: V. 86, 
p. 923; V. 90, P: 786. The $650,000 Sea Beach Ry. 4% bonds due Sept. 
1 1916 were taken up at maturity by the B. R.T. V. fone 843. 

Bonds .— Of the $7 ,000 ,000 50-year gold 5s of the Brooklyn apis Transit, 
$3,000,000 went to stockholders for assessment. For descript 
erty covered by the mortgage, see V. 62, p. 1138. 


| mortgage for $6,925,600 to provide for refunding. 


| 


on of prop- 
See also V. 67, p. 904. 





Brooklyn City RR. mortgage of 1891 is for $6,000,000 and is a first lien 
on the old Brouklyn City road and a consolidated lien on the lines acquired 
by consolidation in 1890. Of the $6,000,000 issued, $4,373,000 are in the 
hands of the public and the balance is held in the guaranty fund. 

Stockholders of the Brooklyn City RR. July 10 1906 authorized a new 


ji V. 82. p. 1437. These 
bonds are subject to call at 110 and interest. 
The total authorized issue of first consolidated mortgage gold 5s of the 


| Brooklyn Queens County & Suburban RR. is $4,500,000, of which $1,616,- 


000 are reserved for extensions, on which they will be a first lien. Of the 
$2.884 000 outstanding, $2,255,000 in 1898 were endorsed with the guar- 
anty of the Brooklyn Heights RR. Co. as to prin. and interest, and in Jan. 
1899 provision was made for guaranteeing the remainder upon the payment 
of $10 per bond. Both B. Q. C. & S. loans are subject to call from 1916. 

The Nassau El. lst cons. M. bonds are guar. (by end. on each bond) 
by the Brooklyn Heights RR. Besides covering the mileage directly owned 
they are a lien by a supplemental agreement upon the stock of the Coney 
Island & Gravesend Ry. and will become a direct lien on this line should it 
become merged in the Nassau Electric. Of the total of $15,000,000 bonds 
authorized, the unissued remainder ($3,492,000) is for prior liens. See 
listing application in V. 72, np. 342. 

Coney Island & Brookiyn Bonds.—Of the $10,000,000 bonds auth. by 
mtge., $4,000,000 are reserved for prior liens and $3,768,000 are reserved 
for ext. andimps. No sinking fund, and bonds cannot be called. 

MILEAGE .—The system includes: 





1st 2d Sidings, Tota 

Name— Track. Track. &e m. 
Brooklyn Heights RR.........-. 22. 2.134 1.851 0.198 4.183 
POGUE THEY eibss cane anednn cman 5.688 100.728 22.713 229.129 
Bklyn. Queens Co. & Suburban RR_. 29.712 28.987 3.223 61.922 
Nassau Electric RR............... 67.776 66.017 8.079 141.872 
Coney Island & Gravesend Ry.-.-.--- 3.950 3.188 .348 7.486 
South Brooklyn Railway_...._-.-. . 459 459 3.301 4.219 
Prospect Park & Coney [sland RR... 9.549 8.926 8.460 26.935 
Coney Island & Bklyn. RR__-.----- 22.897 22.208 7.039 52.144 
New York Consolidated RR. and 

New York Municipal Ry. Corp__.. 54.203 §4.172 35.774 144.149 
Trackage on N. Y. & Brooklyn Bridge— 

Rapid transit Hnes.............- 1.762 1.762 231 3.755 

Surface lines._...... ey Pee 1.802 1.707 Pear 3.509 
Trackage on Williamsburgh Bridge— 

RTE Ml on tntnceeka nomena 1.741 1.741 .218 3.700 
N.Y. Mun. Ry.—Lessee City of N.Y. 14.410 14.410 15.079 43.899 

Total miles operated............-. 316.083 306.156 104.663 726.902 


EQUIPMENT, June 3 1916.—4.813 cars. Closed cars, 1.518; open 
ears, 1,178: convertible, 669; semi-convertible, 892; miscell., 556; total, 
4,813. On Dec. 14 1916 the P. 8. Comm. ordered the co. to provide, as 
quickly as possible, but not later than Feb. 1 1918, 250 new surface cars of 
the centre-entrance, stepless type, with seating capacity for 58. V.103,p.2340 

REPORT .—tThe annual report for 1915-16 will be found in V. 103, p. 401. 
413. Operations of Coney Island & Brooklyn included from Jan. 11914. 
Passengers carried during the year ended June 30 1916, 728 465,567, against 
689,822,507 in 1914-15. 

INCOME ACCOUNT BROOKLYN 
STITUENT COMPANI 

Revenue— 1916. 

Transportation $27 ,557 ,27 
391,49: 


RAPID TRANSIT AND CON- 
ES—YEARS ENDING JUNE 30. 
1915 1914 1 


9 $26,096,265 $25 


913 


bala altel aides C ,246,453 $23,865,260 
Miscellaneous. -....--- 3 331,421 311.797 287,028 
UE hawaiian tdawin $27,948,772 $26,427,686 $25,558,250 $24,152,288 
Expenses— 
Maintenance of way... $2,485,421 $2,391,815 $2,021,647 $1,678,124 
Maint. of equipment_--- 2,508,370 2,401,841 2,315,990 2,202,208 
Operation of power plant 1,725,308 1,553,178 1,463,284 1,421,123 
Operation of cars __---- 6,942,972 6,532,265 6,216,155 5,635,457 
Damages & legal exp-_-- 925,121 922,260 828,742 884,237 
General expenses_-_-_--- 797 652 819,754 822,857 746,871 
Freight & mail expenses 302,103 338,414 325,055 264,324 
Amer. Ry. Traf. Co. exp. 6,961 854 823 1,112 
, See aS ee 1,837,683 1,700,035 1,752,880 1,750,083 
| ee earns $17,531,591 $16,660,416 $15,747,433 $14,583,539 
Net earnings.......... $10,417,181 $9,767,270 $9,810,817 $9,568,749 
Other income......... 43 8,715 451,772 339 ,947 
Total income---_-_----$10,855,887 $10,205,985 $10,262,589 $9,908,696 
Fixed charges (net).... 5,244,055 693 .424 4,946,884 5,411.768 
ae ees $5,611,832 $5,512,561 $5,315,705 $4,496,928 
PVERROR . ccscotune (6 %)4.467,318 (6)4,467,318 (6)3,660,048(5 4 ) 2440770 
ee ee es $1,144,514 $1,045,243 $1,655,657 $2,056.158 
6 Mos. end. Gross Net (after Other Fized Balance, 
Dec. 31— Earnings. Tazes). Income. Charges. Surplus. 
a $14,880,669 $5,337,110 $231,653 $2,813,079 $2,755,684 
ik aa ,048 445 5,476,116 237,184 2,371,766 3,341,534 
OFFICERS .—Prex.. Timothy 8. Williams; Chairman of Board, Nicholas 


F. Brady; V.-P. & Treas., C. D. Meneely; V.-P., Slaughter W. Huff. Sec.- 
J.H. Bennington: Comp., Howard Abel. Offices,85 Clinton St., Bklyn, 
V. 102, p. 1162, 2253; V. 103, p. 146, 238, 401, 413, 843, 2340. 
COMPANIES CONTROLLED BY BROOKLYN RAPID TRANSIT CO, 

(1) New York Consolidated RR. 

ORGANIZATION .—Incorp. at Albany on Nov. 30 1912 as a consolida- 
tion of the Brooklyn Union Elevated RR., Sea Beach Ry. and Canarsie 
RR. V.95, p. 1608. Brooklyn Rapid Transit owns or controls $13 ,430,- 
831 out of the 5}5 000.000 common stock and $4,785,985 out of the $5,- 
000,000 preferred stock. a 

Owns all the outstanding stock of the N. Y. Municipal Ry. Corp. (which 
holds the contracts made with the City of New York in 1913 for the opera- 
tion of subways. &c.) and guar. its bonds. p. & 1., jointly with B. R. T. 

Lease.—All rights, &c., of the N. Y. Municipal Ry. Corp. under its con- 
tract with the city have been leased and assigned to the New York Consoll- 
dated RR. For terms, see statement of N. Y. Municipal Ry. Corp. below. 

The New York Consolidated in 1915 leased for 999 years the Nassau 
Electric RR.'s terminal at Coney Island, the consideration being $226,000 
upon delivery of lease and $100 per annum from Aug. 1915 which the New 
York Municipal Ry. Corp. was authorized to charge against the cost of 
construction under the dual system contracts. See V.101,p.447. Con- 
tract for construction of new terminal was let in March 1916. It is to be 
completed in 2 years. c 

Fesorabdle Decision.—In Apr. 1916 Supreme Court Justice Erlanger held 
that under the contract with the city, dated Mar. 19 1913, the co. was 
relieved from the obligation of paying tolls for the operation of cars over 
the Williamsburgh Bridge, City has ap led from decision. 

Division of Earnings with City.—As the New York Consolidated holds. 
under assignment and lease, all the rights acquired by the New York Munici- 
pal Ry. Corp. in the latter’s contracts with the city. all the cornings will 
accrue to it. The division of earnings will be on the following basis: 

1. To the company, $3,500,000, as representing the net earnings of the 
existing railroads which are to form part of the new rapid transit system. 
Out of this reservation the company pays interest charges on capital in- 
vestments prior to Mar. 19 1913 in the existing railroads. 

2. To the company, 6% on its new investment in construction and equip- 
ment prior to the beginning of permanent operation and thereafter interest 
and 1% sinking fund. 

To the city, interestand 1% sinking fund on its investment in cost of 
construction. 

4. Any su 
gent reserve 
city. The company’s preferential 4 cao eae dhe Olt 

rations 0. ines Under Contract wi ily. 
Results of TeNGEEY Spee f Year End. YearEnd. Aug. 4 ‘13 
June 30 '16. June 30°15. to June30°16 


lus remaining, after making provision for a moderate contin- 
und, is to be divided equally between the company and the 
payments are to be cumulative. 








tal revenues._._..-.----------- $9,903,520 $8,560,556 $26,295,067 
Total deductions LEE EE $5,979,053 $5,295,281 16,129,565 
Company's preferentials......----- 4,165,959 3,591,001 10,952,407 

TO. ncdesnamesadbsshoneannd $10,145,012 $8,886,282 $27,081 972 
Deficit in co’s preferentials____....- $241,492 $325,726 $786,905 
Int. paid by on on ; r~ cost Sok map dh 

f property placed in operation plus a 
sinking fund ee es 604,006 404,661 1,318,728 
POT oe ee ae $845,498 $730,387 $2,105,633 





Deficits in city’s charges during temporary operations to be added to 
the cost of construction of city-owned lines. 


ELECTRIC RAILWAY = 





(Vou. 104. 
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STOCK AND BONDS— Date. Interest. Outstanding. Maturity, 
Com stock , $13,900,000 ($100) -.-- Q-M $13,900,000 Dec'16,2% 
Pref stock, 35,000,000 ($100). _--- Q- M 5,000,000 Dec’l6,2% 
Bkiyn Un El lst M, $16,000,- 1899 5g F-A 16,000,000 Feb 1 1950 

0, gold, 4% ‘till 1905.4 Interest at Central Trust Co., New York, 
simoaS' % ($1 ,000) ae Wy er 
os ounty El lst M,gold,{ 1899 g F-A 7,000,000 Aug 1 1949 


$7,000,000 ($1,000)- ‘c*ntf Int. at C soared Trust Co. , N. Y., Trustee. 


Bonds.—Bonds of the Brooklyn Union and Kings County Elevated RR. 
companies are guar. p. & i. by a Heights RR., guaranty to be stamped 
upon bonds upon presentation n Feb. 1902 began stamping bonds with 

uaranty. Certain days each month are designated for stamping. See 

104, p. 162 Both issues are listed on N. Y. Stock Exchange. The 
$65 50, 000 Sea Beach Ry. 4% bonds due Sept. 1 1916 were taken up at ma- 
turity by the Brooklyn Rapid Transit Co. 

DIVIDENDS.—Thefirst div., of 2%, on the old Bklyn. Union Elevated 
RR. pref. stock was paid June 29 "1901; in 1902 and 1903, 3%: in 1904,34%% 


in 1905, 4%; in 1906. 444%; in 1907 to 1911, incl., 5% per annum: in 1912 
June, 24%; Dec., 6%. _Oncom., Ist div., 5%. paid Sune 10 1910; Dec., 
2%%.- In 1911, ‘5%. In 1912, June, 24%: Dec., 69 

fn Nov. 1912 became part of the N. Y. Consol. RK Divs. on both 
classes of stock of the latter have been as follows: In 1913. June, 5%; 
Sept., 134; Dec., 1%. In 1914, 849 In 1915 and since, 10%. 

R¢ smbraces 188.048 miles of rapid transit track. The New York 





& Brooklyn Bridge has 3.755 miles of track in addition. When all the lines 
embraced in contract with the city have been completed, will consist of 
approximately 25 miles of track, including trackage rights over the Astoria 
ae Soe ae County) lines enjoyed mutually with the Interbor- 
oug Py Oo 


OFFICERS.—Pres., John H. Hallock; V.-P. & Treas., Meneely. 
Sec., J. H. Bennington: Comp., Howard ‘Abel.—V. 95, D. 1207. mCi7¥ 1602: | 
V. 96, p. 360, 653; V. 103, p. 844. 


(a) New York Municipal Railway Corporation. (See Map page 16.) 

ORGANIZATION .—Incorp. in N. Y. on Sept. 27 1912 to operate the 
enlarged transit system (elevated roads and subways) covered by the agree- 
ment between the company and the city, and to construct and Own such 
parts of the system as are scheduled for private rather than public owner- 
ship. V. 95, p. $18. The lines to be constructed by the city are to be 
leased to the company for a period of 49 years from Jan. 1 1917 and are to 
be operated by the company in connection with the existing railroads of the 
New York Consolidated RR. Co. (as enlarged and extended) as one system, 
and for a single fare. The city-constructed lines may be recaptured by the 
city afte r 10 years upon payment to the company of a fixed percentage of 
the latter’s investmelt in construction and equipment (115% at the end of 
10 years and a gradually diminishing amount in succeeding years), so that 
the company will receive an amount which, with the accumulations of its 
sinking fund, will at least make good its investment. 

In March 19 13 the P.S. Commission approved a contract with the Brook- 
lyn Heights RK. for the use of the Lutheran Cemetery line. This line was 
elevated and was placed in operation Feb. 22 1915. V.100, p. 732. 

LEASE TON. Y. CONSOL. RR.—On Mar. 26 1913 the P. S. Comm: 
sanctioned the lease and assignment to the N. Y. Consol. RR. of all rights 
under the contract with the city respecting new rapid transit lines. (See 
V. 96, p. 360, 947). The company also transferred to the N. Y. Consol. 
RR. the certificates for extensions and additiona! tracks, as well as certair 
real estate in Brooklyn and the above-mentioned contract with the Brooklyn 
Heights RR. regarding the Lutheran Cemetery line. The lease calls for 
6%, dividends on the N. Y. Municipal Ry. Corp. stock. 

The Municipal Ry. C Jorp. agrees to furnish all the money necessary to 
carry out the terms Of the dual system contracts and has the option of doing 
all the construction work and acquiring all the equipment, or of requiring 
the "Gousuiidated Co. to do so on reasonable notice. 

In August 1913 the P. 8. Commission granted authority to issue $400,000 
additional stock, of which $100,000 was issued in April 1915.Up to Jan. 1917 
only $200,000 stock out, all owned by New York Consolidated RR. 

In March 1916 the co. applied to P. S. Comm. for auth. to issue $697,500 
additional stock to reimburse the B. R. T. for commissions and fees for 
counsel paid out in connection with the dual subway system financing. 











STOCK AND BONDS— Date. Interest. snenomine.. Maturity. 
Stock, $2,000,000 ($100)___-- ——-—All owned by N. Consol. RR.-—— | 
First mortgage, $100,000,000/ 1912 5 ¢ J-J $2, 365. 000 Jan 1 1966 


($1,000 & $500), g-c*&r_tf| Int. at Central Trust Co. 

Bonds.—Guar., p. & 1., by B. R. T. and N. Y. Consol. 
were issued and pledged as security for B. R.T. secured notes. 
of said notes were converted into bonds of this issue. Right of conversion 
terminated Jan. 1 1916. Semi-annual sinking fund after July 1 1918 
(minimum, .3175%; maximum, 4%). Bonds are subject to call as a 
whole, but _ in part, except for sinking fund, at 107% on 90 days’ notice. 
See V. 101, 2072. Listed on N. Y. Stock Exchange in June 1916. 

102, p. 2255. sh 96, p. 360, 863, 947, 1773; V.101,p.2072; V.102, p. 2255 
(2) Nassau Electric Railroad.—A trolley road. : 
ORGANIZATION .—Chartered Mar. 13 1893 under the laws of New 

York. Opened in July 1895 and in April 1896 leased the Atlantic Avenue 

RR., &c. As stated above, the Rapid Transit Co. owns or controls all 

of the $8,500,000 common stock of the Nassau Electric and $6,394,375 

out of the $6,500, 000 preferred stock. 

Was formerly leased for 999 years from April 1 1900 to Brooklyn Heights 
Railroad, but, coincidently with a decision compelling the issuance of 
transfers from one leased line to another (V. 79, p. 102), the lease was ter- 
minated on i? une 30 1904. For order requiring universal transfers, effective 
June 1 1914, see ‘‘Brooklyn Rapid Transit Co.”’ further above. 

For lease of i Island terminal to the N. Y. Consol. RR., see remarks 


Y.. Trustee. 


$2,265,000 


under that company aboveand under Brooklyn R. T.Co.in V. 101, p. 447. 

STOCK AND BONDS— ane. Interest. Outstanding. Maturity. 
Common stock, $8,500,000... ....  -....-... RF | i ia 
Preferred 4% cum, $6,500,000 - M-N 6,500,000 see text 


Bonds.—For details see Rapid ‘Transit statement above. 


ROAD .—Embraces 141.872 miles of single track. 

Atlantic Avenue RR. (now part of Nassau Electric) owned the double 
track steam road (since converted to electricity) from Jamaica to Flatbush 
Avenue Station in Brooklyn, 944 miles (19 miles of track), which is leased 
for 99 years from June 1 1877 to the Long Island RR. Co., affording that 
company entrance into the city of Brooklyn—rental, formerly a percentage 
of receipts, was changed in 1895 to $60,000 yearly. V.61, p. 828.  Liti- 
gation has arisen with Long Island RR. re arding the use of Atlantic 
Avenue. See V.74,p.1139. InOct.1910N aa Court of Appeals decided 
that the city had the right to tear up rails, but city has taken no action 
looking to the exercise of the right. 

DIVIDEND.—First div. on pref. under lease was paid Dec. 31 1900, 4%: 
1901 to 1907 incl., 4% per annum; in 1908, Nov., 2%; in 1909, Nov. 2% 
in 1910 and 1911, 4%; in 1912. May . 2%; Nov., 2% reg. and 4% on account 
of arrears. In 1913, May, 2%: oa 4%; in 1914 and since, 4%. 

(3) Coney Island & Brooklyn RR. 

In Dec. 1913 the Coney Island & Gravesend my. (subsidiary of the Bklyn. 
Rap. Transit) received permission from the P. 8. Comm. to acquire 26,370 
shares of the stock of this company. Bklyn. Rap. Tran. Co. owns $625,- 
000 consol. mtge. bonds of 1904. 

ORGANIZATION .—Chartered Dec. 10 1860. Cars commenced run- 
ning over the Brooklyn Bridge Feb. 15 1898. See V. 66, p. 383. 

Brooklyn City & Newtown was leased in Nov. 1897 for 999 years. In 
1900 acquired all the stock of that company, but legal proceedings com- 
pleting merger with Coney Isiand & Brooklyn were not effected until 1910. 


STOCK AND BONDS— Date. Interest. Outstandin - Last div.&c- 
Stock, $3,500,000 (par $100)__ __-_- ere ss $2,983,9 Dec '16, 12 
First consolidated martgnee! 1898 42J-J 21,987 000 July 1 194 

2,000,000, gold _-... Mercantile Trust Co., New Y ork, Trustee. 
Ounual morsgage, $10,000, 600 90- 4g y2,125 25,000 Jan 1 1955 

S06 (Bl CO) on caccce c*tf + RRA ‘Trust C o., New York, Trustee. 

Brooklyn City & Newtown! 1889 ~ sl, 993 ,000 July 1 1939 


first mort $2,000 ,000__ ntf\ Mercantile "Trust Co 
Real estate mortgages 5% 

z Not including $13,000 held in treasury. 

y Not including $107,000 held in treasury. 

z Not including $7, 000 owned by C.I. & B. R. R. Co. 

Bond Interest. —Int. on all above bonds = Be at Cent. Tr. Co., N. Y. 

Bonds .—Of the $10,000,000 consol. mtge. bonds of 1904 auth. by mtge., 
$4,000,000 are reserv ed for prior liens and $3,768,000 are reserved for exts. 
and | impts.; ; $107,000 in treasury. No sinking fund and bonds cannot be 
ca. ‘ 


io Y ., Trustee. 
288,06 


Gd wshwecnese 


RR.3 60,000,000 | 








ROAD.—First track, 22.897 miles; 2d track, 22.208 miles; misc. track, 
7.039 miles; total oper., 52.144 miles. 460 passenger and 26 service cars. 
DIVIDENDS.—In 1895, 6%: in 1896. 5%; in 1897, Bg in 1898, 84%: 
V. 67, p. 955. In 1899 and 1900, 10%; in 1901, 134%: in 1902, 1903 and 
1964, 16%; in 1905, 10%; in 1906, 8%; ia 1907, Fe * 2% . None rere 
after to Jan. 1914, when 6% was paid. In 1915, Jan., 6%; June, 1} 

ec.,3%. 1n1916, March, 1%%; June,14%%; : Sept., 1 44%; Dec., 1% 

or FICERS.—Pres., 8S. W. Huff; V.-P. & Treas., C. D. Maenesly; Sec.., 
Fe Bennington; Comp., Howard Abel.—V. 97, p. ‘isos: V. 98, p. 235, 
303° 386; V. 99, p. 1214. 


(4) Prospect Park & Coney Island RR. 

ORGANIZATION.—In Oct. 1915 the P. S. Comm. auth. the South 
Brooklyn Ry. (controlled by B. R. T.) to purchase at $200 per share the 
1,768 4 shares owned by the L. I. RR. and the minority holdings from time 
to time as offered. V. 101, p. 1464. Im Jan. 1917 this transaction 
was still pending. Road has been operated under —— at an annual rental 
of $45,000. In consideration “-! 4 guaranty by L. I. RR., annual int. on 
the grez Aer Di art of Prosp. Pk. & C. 1.’s bonded debt a reduced from 6 and 
7% o4K%%. See V. 56, p. 42; v. 62, p. 187. All the 2d M. 6s, $202,850 
of income 6s and 380,000 of 1st M. 6s are owned by L. 1. RR. 
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STOCK “abe BONDS— Date. Interest. Outstanding Maturity. 
SUGGS: BlOUiactnwinabacaesn i. ee ek S200,.000 snssanees i” 
Second sacar elt now first{ 1886 4% F-A 340,000 Feb 1 19256 

($1,000 each)-__..-.-- ct&r| 1886 6 F-A 160,000 Feb 1 1926 
Third mortgage, now second,/ 1891 4%2¢M-S 96,000 Mar 1 193! 

gold ($1,000 each)___c#&r| 1891 M-S 1 0 Mar 1 1931 
- i a rest on above mortgages payable at office of Tre asurer of Penn. RR., 
T. Y. City. 

Income bonds, non-cum_-___- 1880 6 M-N 250,000 May 1 1920 

ROAD.—Embraces 3.549 miles of first track. 8.926 m. second track 
| 8.460 m. sidings, &c.; total, 26.935 miles. 

EARNINGS.—WNow included in those of B. R. T.—V. 101, p. 1371. 


MANHATTAN BRIDGE THREE-CENT LINE. 

ORGANIZATION .—Incorp. in New York. Began operat’gin Sept. ‘12 

Franchise to operate from Flatbush Ave. (Brooklyn) to Manhattan ap- 
proved by the P. 8S. Comm. on Aug. 14 V. 94.p. 912; V.95, p. 420 

For two decisions handed down by the pce Division otf the Supreme 
Court favorable to the company, see V. 97, p. 1733 





STOCK.—Authorized, $1,000,000; outstanding, $45 50,000. 

Dividends .—Initial quar. oie nd of 144% paid Mar. 1914 (V. 98, p.523); 
same rate quar. to and in-l. March 1916. one since. 

ROAD.—Operates 4.14 ‘thie of track iene Canal St. and Bowsty. 
N. Y., over Manhattan Bridge, through Flatbush Ave. extension to Ft 
ton St., Bklyn. 25 cars. 


EARNINGS.—For years ending June 30: 


Year end. Gross Net Other Tazes,Rentals, Divi- Balance. 
June 30— Earns. Earns. Income. Amortiz'n,&c. _ dends. Deficit 
1915-16_-$128 670 $16,962 $2,070 $24, 136 (444)$20,250 $25,354 
1914-15__ 146,498 42.959 5,126 22.889 (6%) 25,977 751 

Total deficit, June 30 1916, $17,453. Passengers carrled during 1915-16, 


4,908,477, against 5,215,728 in 1914-15. 


OFFICERS.—Pres., Fred'k W. Rowe; V.-Pres., Frederick D. Mackay 
and Chas. J. Edwards: Sec.. Walter 3. OB Dp Treas., Ed. T. Horwill.— 
V. 96, p. 285, 1557, 1840: V. 97, p. 1733; V. 98, p. 523. 


VAN BRUNT STREET & ERIE BASIN RR.—A trolley road. 
ORGANIZATION, &c.—Chartered Feb. 15 1861. Stock, $200,000, all 





issued; par, $10. Bonds, $75.000 list mtge. authorized; $31,000 out. 
Track, 2.42 miles, changed to electricity in 1898. 6 pass. cars. For year 
ending June 30 1916, zross, $58,045; net, after taxes, $19,462; other income, 


$587; interest, &c., $1,950; 
OFFICERS.—Pres., 
Treas., Wyllys Terry. 


surplus, $18,099. 


John F. Murphy; V.-P., D. W. Sivan: | Sec. and 
Office, 264 Van Brunt’ St., Brooklyn, re # 


ee 


BUFFALO, N. Y. 
BUFFALO & LAKE ERIE TRACTION CO.—A trolley road. 


Receivership.—On application of the New York Trust Co., mortgage 
trustee, Justice Brov wo in the Supreme Court at Buffalo on July 7 1915, 
appointed Geo. Bullock receiver. V.101, p. 1 
Default.—The company having defaulted on the int. due Nov. 1 1912 0n 
the first and ref. - 5% bonds (subsequent coupons also defaulted) 
a protective committee req uested the bondholders to deposit their bonds 
with Eouitable Trust Co., 37 Wall St., N. Y., as depositary, or the Girard 
Trust Co. of Phila. as sub-de yositary. 

The aforesaid committee also drew up a plan of reorganization (see 
V.97, p. 297, but in Dec. 1913 the plan was abandoned. Negotiations for 
another plan are under way. 

ORGANIZATION .—tncorporated in New York and Pennsylvania in 
Dec. 1906 and is a consolidation of the Hamburg Ry., the Dunkirk & Fre- 
donia RR., the Buffalo Dunkirk & Western RR., the Lake Erie Electric 
Traction Co. and the Erie Rapid Transit Co. Leases the Erie Electric 
Motor Co. for 999 years, which company leases the Erie City Passenger Ry. 
for 999 years from Oct. 1 1888 and the Erie Reed Park & Lakeside Street 
Ry. for 999 years from March 1 1901. In 1909 leased the Buffalo & 
Lack. Trac. Co. for 999 years. V. 88, p. 1001. Also owns all the stock 
of this company, and guarantees the bonds. Also owns all stock ($750,000, 
all out) of the Dunkirk St. Ry., which company has a franchise in Dunkirk 
and has built about 5 miles of track. 

The Niagara & Erie Power Co. is controlled by the Buff. & Lake Erie 
Trac. Co. and the Niagara Lockport & Ontario Power Co. interests, and 
its bonds are guar., p., i. & sk. fd., one-half each, by these two companies. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common, $5,000,000__..---- Lge A eat ER eae 
Pe, Oo. Beer. GA cc. sacucdocs See .aecacacace 

from July | eae { 
lst and ref mtge, $12,000,-{ 1906 5g M-N 7,066,000 Nov 1 1936 

000, gold ($1,000) _-__c*tf| Interest at t New York Trust Co., Trustee. 
Erie El M Ist mtge, $200, 000/ 1889 5g J-J 148,000 Jan 1 1919 

($1,000), gold________e tf \ Central Trust Co., trustee, New York City. 
Erie E) M 2d mtge,. $150, 000) 1892 6 g J-J 102,000 Jan 1 1919 

(31 000). S01G..<<<«< ctf \Central Trust Co., Trustee, New York. 
Erie El M 1st ref sink fund,{ 1901 5 g A-O 1,000, 000 Apr_1 1941 


$1,250,000, gold ($1 1000) . { Interest at New York Trust Co. , Trustee. 


Cannot be called____" *t?! New York City. J 
Hamburg Ry Ist M, $750,-{ 1906 4g M-N 745, Oe eer 1 1926 
000, gold ($1,000) ____-- tf Int. at Equitable Trust Co., N. Trustee. 
Dun & Fred ref M, $100,000,/ 1902 5 g J- 9,000 July 1 1952 


gold ($100, $500 & $1 ,000)} | Fidelity Trust Co. _ Buffalo. Trustee 
Niagara & Erie Pow 1st M, rf 1911 5 J-J 510,000 Jan 1 1941 

$1.250,000g($1,000)gu p&i|Guaranty Trust Co., New York, Trustee. 
Receiver’s certificates........ ---- 6% 160,000 


Bonds.—-Of the $12,000,000 new bonds, $2,034,000 are reserved to take 
up a like amt. of underlying liens. These new bonds are subj. to call on any 
int.dateat110andint. Int. on the Ist and 2d mtges. of the Erie El. Motor 
Co. is paid by Kountze Bros., N. Y. The Erie El. Motor ref. bonds are 
secured by deposit of entire stocks of the Erie City Pass. Ry. and the Erie 
Reed Park & Lakeside St. Ry. Asink. fd. of 1% ann. on these bds. began 
Apr. 1 1906 and was increased to 14% in 1916. The Hamburg Ry. 
bonds are no longer subject to call. The Dunkirk & Fredonia refunding 
mortgage bonds are subject to call on any interest date at 103. The 
Niagara & Erie Ist M. bonds are subj. to call, any or all, on any int. day 
at 105. Sk. fd. from Jan. 1 1916,1%4%% of bonds auth. ‘Bonds are guar., 

- i. & sk. fd., by Buff. & sae Erie Trac. and Niag. Lockp. & Ont. 
ower Co., one-half by each. - 92, p. 530. 


EARNINGS.—For year Oy Dec. 31 1916, gross earnings, 
deticit, after deducting all interest charges (incl. int. on Buff. 


$1,599,872; 
& Ll. BE. 


Trac. 5% bonds), taxes, &c., $110,171. In 1915, gross, $1,273,607; net 
(after oper. exps.), $344,270. 
1 ROAD Buffalo, N. Y., to Erie, Pa., and Lackawanna to Hamburg 


Y., 99.31 m.; leased lines (Dunkirk St. Ry., 4.21 m. 
So. 26. 79 m.; Erie & Sub. Ry.. 
40.65 miles—total, 


; Erie Elec. seater 
4.63 m.:Buff. & Lacka. Trac. Co. 5.02 m. 
139.96 miles, of which in New York (owned, ‘Si. 19 m ‘ 
; leased, 
16.7 73 m. 


leased, 9.23 m.), 90.42 miles and in Pennsylvania (owned, 18.12 m. 
Second track (owned, 


26.79 m.; operated, 4.63 m.) 49.54 miles. 
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teased, 16.88 m.; y ope 3.53 m.), 37.19 miles. Sidings, &c. (owned, 
3.97 m.; leased, 4.43 m.; operated, .47 m.), 8.87 miles. Total track op- 
erated (owned, 120.06 m.; leased, 57.46 m.; operated, 8.03 m.), 185.55 m. 

OFFICERS.—Receiver, Geo. Bullock; Pres. (vacant); V.-P. & Sec., 
M. D. Evans; Gen. Megr., A. R. Myers; Treas. & Asst. Sec., A. ¥F. Tideswell. 
—V. 95, p. 1121, 1206; V. 97, p. 297; V. 101, p. 129; V. 103, p. 1117. 

(1) Buffalo & Lackawanna Traction Co. 

ORGANIZATION .—Incorporated in New York in June 1906 to furnish 
an entrance into Buffalo for Buffalo & Lake Erie Trac. Co. In April 1909 
was leased to Buffalo & Lake Erie Trac. for 999 years. Stock $100,000, of 
which $50,809 owned by Buff. & Lake Erie Trac. Co. and $50,000 in treas- 


ury. Has universal transfers throughout city of Buffalo through contract 

with Internat. Ry. Co. : ; 
OND Date. Interest. Outstanding. Maturity. 

ist mtge, $1,500,000, gold/ 1908 5 g J-D $1,160, Dec 1 1928 


($1,000), guaranteed__ctf\|Interest at New York Trust Co., Trustee’ 

Bonds are subject to call at 110 andint. They have no sink. fund. Re- 
maining bonds are reserved for betterments and extensions at 85% of cost. 
Bonds guar. prin. andint. by Buffalo & Lake ErieTrac.Co. V.90, p. 235. 

ROAD.—3.90 miles owned and 1.12 miles leased and used jointly with 
Int. Rys. Co.; total, 5.02 miles. Began operating Dec. 22 1909. 

OFFICERS.—Pres., R. E. Griscom; V.-Ps.. M. D. Evans and M. W. 
Dodge; Sec., M. D. Evans; Treas., A. F. Tideswell.—V. 88, p. 293, 748; 
V. 90, p. 235; V. 95. p. 1471. 


BUFFALO & DEPEW RY.—A trolley road. 

ORGANIZATION .—Incorporated on April 27 1897. Wm. B. Cutter 
of Buffalo, N. Y., owns about three-fourths of the stock and the entire 
$350,000 bonds. 

Strike. —Operations were suspended from Nov. 15 tojDec. 18 1915, inc. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
DOG, COUN ED OU akceacs Sane amncgesae 1 eB eee ee 
Buff & D 1st M, $350,000_--- 1901 5 J-J 350,000 Jan 1 1931 


Earnings.—For cal. year 1915, gross, $15,981; loss from operations, 
i 9 In 1914, gross, $19,109; loss from oper., $3,095 
A 


095. 
D.—Operates a double-track road from Buffalo to Depew, 13.59 
miles of track; 75-Ib. rail; 5 cars. 


OFFICERS.—Pres., Wm. B. Cutter; Treas., R. A. Pilkington; Sec., | 


Percy Eaton.—V. 79, p. 2695. 


BUFFALO SOUTHERN RY. CO.—A trolley road. 

Receivership.—Int. on bonds having been defaulted, N. A. Bundy was 
appointed receiver Sept. 26 1913. 

ORGANIZATION .—Incorporated in New York on Aug. 26 1904 and is 
a consolidation of the Buffalo Hamburg & Aurora Ry. and the Buffalo 
Gardenville & Ebenezer Ry. V.79, p. 2146. Franchises perpetual. Has 
trackage rights in Buffalo over tracks of the Internationa! Traction Co. 
: Strike ae strike begun on May 24 1916 was called off Sept. 1 1916. 
’. 103, p. 1031. 





STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
es, Be tee Cee ackcs cee 8 menawnnen hf | ie 
Ist mtge, $2,000,000, goldf 1904 5gA-O15 £600,000 Oct 15 1934 

a Se c*_ntfijInt. at Seaboard Nat. Bank, N. Y., or at | 


Fidelity Trust Co., Buffalo, Trustee. 


BONDS.—Nos. f., but from $50,000 to $100,000 bonds are subject to call | 
$1,400,000 bonds | 
EARNINGS.—For calendar year 1916, gross, $59,759 (operation sus- 
In 1915, gross, 


at 110 and int. on any int. date upon 3 months’ notice. 
reserved for future extensions and equipment. 


pended from June 1 to Sept. 2 1916 on account of strike). 


$86,377. in 1914, gross, $85,470. In 1913, gross, $79,902. 


ROAD.—Operates from Buffalo to Hamburg, East Hamburg and Or- 
chard Park, 154% miles; also has a line from Buffalo through Gardenville 
An extension to East Aurora, 
60-lb. T and 80-lb. 


OFFICERS.—Pres., Wm. J. Wheeler, Bklyn., N. Y.; V.-P., A. S. Mill- 
rchard Park, N. Y.: Treas. & Gen. 


and Ebenezer to Lien’s Park, 54% miles. 
15 miles, is under construction, 544 miles completed. 
girder rail. 


digg, Bklyn.; Sec., D. K. Harrington, O ji 
Megr., N. A. Bundy, Buffalo.—V. 86, p. 419; V. 103, p. 1031. 


BUFFALO & WILLIAMSVILLE ELECTRIC RY. 
ORGANIZATION .—Incorporated in New York July 1 1891. 


In May 
1904 auth. capital was increased from $75,000 to $3,500,000, and in July 
1904 new mtge. for $3,500,000 was made to provide extension to Rochester. 

In May 1914 Batavia Traction Co. purchased the tracks, roiling stock, 








Dividends.—First div. of 2% on old 4% pref. stock was paid Feb. 1 1913; 
also an additional 4% on account of accumulated divs.; July, 2% and 2% 
add'l. In 1914, Feb., 2% and 2% add'l; July, 2%. In 1915, Feb., 2%; 
July, 2%. In Oct. 1915 new 7% pref. stock was offered in exchange for 
old stock with accum. divs. thereon. All but $532,000 of the stock was so 
exchanged and in June 1916 the 42% accum. divs. on unexchanged stock 
were paid incash. 4% is now regularly paid on the old pref. stock. New 
7% pref. stock is cumulative from Nov. 15 1915, and a div. of % % was paid 
thereon Jan. 15 1916, Mar. 1916, 134%; June, 134%; Sept., 134%. In 
1917, Jan., 1%%. Initial div. on com.—1%%—paid June 30 1916; 
Sept.,1%. In 1917, Jan., 14%. 

Franchises.—Nearly four-fifths of the}mileage in Buffalo, including all the 
most important lines, is maintained, it is stated, under franchises in per- 
os ege’ or upon property directly owned, only 47 miles of minor trackage 

eing operated under franchises having less than 25 years [from 1916] to 
run. ‘The franchises of the lines outside of Buffalo are either for various 
long-term periods or are without time limit. 

Consolidation of Constituent Companies.—On Feb. 20 1902 the Interna- 
tional Railway Company was incorporated in New York with $10,120,500 
stock, and in Aug. 1902 this was increased to $17, ,000, of which $16,- 
707,500 has been issued (all owned by the International Traction Co.), as a 
consolidation of the following companies, whose shares had previously been 


held by the Traction Co.; V. se. B- 427. 
Buffalo Railway Co. (after Buffalo Traction and Buffalo Bellevue & 
Lancaster had first been merged in the same). 

Buffalo & Niagara Falls Electric Railway. 

Buffalo & Lockport Railway (after Elmwood Ave. and Tonawanda Elec- 
tric Railway had been mer i 

Buffalo Tonawanda & Niagara Falls Electric RR. Co. 

Lockport & Olcott Railway. 

Niagara Falls & Suspension Bridge Railway (after the Niagara Falls 
Whirlpool & Northern Ry. had been merged in it 

Niagara Falls Suspension Bridge Co. 

On July 1 1902 the International Ry. Co. acquired urchase the 
Niagara Falls Park & River Ry., the Clifton Suspension Bridge Co., the 
Lewiston Connect. Bridge Co. and Queenston Heights Bridge Co. and in 
Dec. 1912 merged the Electric City Ry. In April 1913 the Crosstown 
St. Ry. was also merged, thus leaving the International Railway Co. and the 
Frontier Elec. Ry. the sole operating companies and the International Trac- 
tion Co. the holding company. 


Liens of Constituent and Owned Companies. 


BONDS— Date. Interest. Outstanding. Maturity. 
Internat Ry ref & imp mee) 1912 5gM-N_ $13,399,000 Nov 1 1962 
$60,000,000, goid___._c*&r/Bankers Trust Co., New York, Trustee. 
Buffalo Ry ist con mtge/{ 1891 5g F-A 5,000,000 Feb 1 1931 


($1,000) $5.000,000,g, c*&r{ Int. at Co.'s office, Buff., E.W. Clark & Co., 
Phila., or Bankers Tr. Co., N. Y., Trustee. 





aTonawanda St RR Ist M,| 1892 - 60,000 July 1 1922 
| _$250,000............-.... Interest at company's office, Buffalo. 
| aTonawanda Electric RR Ist} 1895 ~ 40,000 April 1 1917 
j ER Ree ie {Interest at companys office, Burfalo. 
| bCrosstown St Ry lst mtge, g| 1892 5gM-N_ 02,974,000 May 1 1932 
($3,000,000), gu p & i__c*jInt. at Metropolitan Tr. Co., N. Y., Trustee. 
Buffalo Traction list mtge,| 1898 § ¢J-D 673,000 Dec 1 1948 
Ie ED ac. cd vnus in ain ren cand Int. at Metro olitan Tr. Co., N.Y., Trustee. 


897 215,000 June 1 1927 


Buffalo Bellevue & Lancaster 5 I- 
at Buffalo Trust Co. 


18¢ 
mtge (redeemable at par)afInt. . Buffalo. 


Buff & Niag Falls Elec Ry— 9! 56¢J-J 750,000 July 1 1935 
Ist M, $750,000, gold___-c/Interest at Bankers Trust Co., New York. 
2d M, $250,000, g, sf, red| 1896 5g I-J 25,000 July 1 1921 


aft 1901 at 105 ($1,000)_c{Int. at Bankers Trust Co., N. Y., Trustee. 
Buffalo & Lockport Ist mtge,| 1898 5 g J-J 500,000 July 1 1938 
wotd:, S500 000 ....actae-a-* Equitable Trust Co., New York, Trustee. 
Lockport & Olcott Ry 1st) 1900 5g¢J-J 800.000 July 1 1920 
mortgage, $1,000,000, gold{Int. at Guaranty Tr. Co., N. Y., Trus.; also 
($1,000) c* at Buffalo. Guar., p. & i., by Inter. Trac. 
Niagara Suspension; 1897 5 g J-J 300,000 Jan 1 1928 
Bridge, Clifton Suspension; Toronto General Trusts Corp., “ 
NOE oo eee ee Int. at American Exch. Nat. Bank, N. - 
Lewiston Connecting Bridge{ 1898 5 g A-O 125,000 Oct 1 1928 
Co, Queenston Heights{Toronto General Trusts Corp., Trustee. 
Bridge Co -{int. at American Exch. Nat. Bank, N. Y 


f aNiag Falls & Susp Bridge Ry. 1893 6 J-J 518,000 July 1 1923 
property. &c.. of this company in Batavia. V. 99, p. 269. ’ aNiag Falls Whirlpool & No Ry 1894 6 J-. 22.500 July 1 1923 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. | Real estate bonds and mort-f{ ____ 6 M-N 250,000 1919 
Stock ($3,500,000 authorized) .... ---.-.--- $75,00 whale Some 0 EIR spe TAL te \Int. at Fargo & Cary Estate, Buffalo. 
Ist mitge. $3.500,000, gold/ 1904 fx J-J 168.500 July 1 1944/ a All owned by {nternational Traction Co. 


($500 and $1,00C)__c*&r*\Int. at City Trust Co., 

Bonds .—Are subject to call on any interest date at 195. 

EARNINGS.—For fiscal year end. June 30 1916, gross, $36,859; ir 
1914-15, gross, $35,848. 

ROAD.—6.65 miles of track, Buffalo to Williamsville. Rails 85-Ib. T 
Gauge 4 ft. 844 inches. 

OFFICERS.—Pres., L. L. Lewis Jr.; V.-P. and Gen. Mer.. L. L. Grove 
Sec., Godfrey Morgan; Treas., L. K. Warnick.—V. $9, p. 269. 

INTERNATIONAL TRACTION CO, 

The United Gas & E 
York) owns over 60% of Internat. Trac. Co. com. stock. 


Buffalo, Trustee 


V. 94, p. 1383. 


ORGANIZATION .—Organized on Jan. 18 1899 under N. J. laws and 
acquired all the electric railways connecting the cities of Buffalo, Niagara 
Falls, Lockport, North Tonawanda and Tonawanda, together with all the | 
street railway systems in all of said cities: alse the electric railway connecting | 
It also acquired the | 
Canadian Electric Railway, traversing the entire length of the Queen Vic- 
toria Niagara Falls Park and connected it with the American system by the 
at Niagara Falls and the Suspension | 
which bridges have been | 
Owns entire stock and $4,984,500 bonds of | 


the villages of Depew and Lancaster with Buffalo. 


uisition of the steel arch a 

Bridge between Queenstown an 

equipped with trolley tracks. 

the eernational Ry.Co. Has traffic agreement with Niagara Gorge RR 

for tne operation of cars over the !atter’s 3-miletine. Contract runs to 1941 
In Dec. 1912 the Pub. Serv. Comm. approved the reorganization plan 


Lewiston, 


Electric Corp. (see statement of company under New 


-| 6 Of this $350,000 owned by International Railway Co. 
| Bonds.—Of the Internat’! Ry. ref. and imp. bonds, $11.011,500 are re- 
served to retire — Jien bonds; remaining bonds may be issued only for 
, add'ns, impts., &c., with consent of the P. 8. Comm. Coup. bonds in 
- | denom. of $1,000 and reg. bonds of $1,000 and multiples. Red. on any int. 
| date at 110 and int. Int. payable at office or agency of the company in 
New York. Exempt from N. Y. State, county and municipal taxes. Sk. 
fd. began in 1912 and will provide by July 1 1949 sufficient funds to retire 
all except $641,000 of the outstanding underlying bonds to a total par value 
of $12,651,500. The bonds are secured by a Ist M. on about 43 miles of 
track (incl. 154 m.in Buffalo) and by a mtge. on remaining property, subj. 
to divisional bonds. They will also be a lst M. on the new line between 
Buffalo and Niagara Falls. V. 96, p. 62; V. 103, p. 1032. The Tonawanda 
Elec. RR. mtge. due Apr. 1 1907 was extended until 1917. The Niag. Falls 
& Suspen. Bdge. Ry. bds. of 1893 and Niag. Falls & Whirlpool Nor. bonds 
of 1894 given in the table above matured in 1903, but were acquired by the 
International Traction Co. and extended ten years, and then deposited with 
the Guaranty Trust Co. of New York as additional security under the 
International Traction Co. collateral trust mortgage. These were again 
extended, maturity now being July 1 1923 and bearing interest at6%. Al 
the outstanding stock and $4,344,000 ref. & impt. 5s of the Internat. Ry., 
$60.000 Tonawanda St. Ry. Ist 6s, $40,000 bonds of Tonawanda Elec. RR., 
$518,000 bonds of the Niagara Falls & Suspension Bridge and $22,500 bond 
| of the Niagara Falls Whiripool & Northern are pledged as security for the 


1 


5 | al " ot collateral trust loan. 
calling for exchange of old coll. trust 4s, $ for $, for new col. trust 4s of Enternetoue, Trachon collateral trust loa 


Internat. Trac. Co. due July 1 1949, and limiting the issue to $18,335,- 


) The few remaining 
bonds of 1890 which did not assent to plan were called tor payment on 


000 instead of the $30,000,000 proposed. V. 96, p. 63. 


July 11913 at 110 and int. V.96. p. 1021. 


New Preferred Stock.—On Oct. 16 1915 company filed an amendment to 
its charter permitting the consummation of the plan (V. 101, p. 527) for 


retiring the $5,000,000 4% cum. pref. stock, with accumulated divs 
thereon (42%) by an issue of new 7% cum. pref. stock, share for share 
$4,468,000 of the stock was so exchanged and in June 1916 the accumulatex 
divs. (427) on the unexchanged stock were paid incash. V. 102, p. 2166 


exchanged. ; 
New Line.—The P. 8. C 


. 
tional Ry. ref. and impt. 5% bonds, of which $1,900,000 have been issued 


to provide for the construction and equip. of the high-speed interurban line 


from Buffalo through Tonawanda and North Tonawanda to Niagara Falls 
16 miles, over private right of way. 


In April 1916 issued $1,050,000 Serial 6% secured gold notes to retire 
floating debt and pay the accumulated divs. on the old 4% pref. stock un- 


omm. has auth. the sale of $3,570,000 Interna- 


This line is expected to be completed 


EARNINGS.—For year ending Dec. 31 (1915 report in V. 103, p. 490): 
Calendar Gross Net (after Fized Renewals, Balance, 





Year— Earnings. Tazes). Charges. &c., Reserve. Surplus. 
ho) Set ae ee ae $6,839,974 $2,933,946 $1,866,960 $396,582 $670,404 
oY 9 6,760,581 2,735,148 1,823,381 359,244 552,523 

Lalest Earnings.—12 mos, end. July 31 1916.— 

LS ae ee ee $7,440,627 $3,272,491 $1,905,612 $513,827 $853,051 
RD Ree GekD onan wou 6,714,477 2,756,495 1,843,762 322,028 590,704 


ROAD, &c.—-Length of line, 224.359 miles (owned, 199.516; leased, 
trackage, 6.647); total miles of track, incl. second track, crossovers, sid- 
ings, &c., 398 miles. Gauge, 4ft. 8% in. Rail (steel). 45 to 145 lbs. 
1,038 cars of all classes, including 851 passenger cars. Greater part of 
electrical energy used is purchased from the Niagara Falls Power Co. and 
its allied co., the Buffalo General Electric Co. 

OFFICERS of ail operating companies.—Pres., Edward G. 
V.eF., B.. d. 
Chavel. 

OFFICERS of International Traction Co.—Pres., Rodman E. Griscom, 


oR: 
i 18.196; 


Jonnette; 
Dickson; Sec. & Treas., Geo. W. Wilson; Aud., Charles A. 


ceeler te 1017 V. 103. p. 1032 V.-P., B. G. Connette; Sec. & Treas., Geo. W. Wilson; Aud., Chas. A. 

B. y i 917. ° o, ° Ja. thavel —V A7 722- ROT 485 71° 201)7 9 - V 

STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. | oer l. aan 1038) 2166" sae: se ate D- a a7 of Os ott; 2144; V. 

Stock, common, $10,000,000. ..-. ------- S10. BOG MOG Jam, 17.414 | YS? De SUS. 2ERRe SHU, Seess Ve Sues Be , a So 

Pref 7% cum $5,000,000__..- ---- ey; a 2 78. °17,1% ———— 

Pref 4% cum $5,000.000__..- ---- Q-) 532.000 Jan. '17,1% 

Coll trust, $18,335,000-_----- 1912 4 J-J 16,395,000 July 1 1949 , aT BURLINGTON, IOWA. ; 

Serial debénture notes, $500.-(1913 6 F-A 350,000" See text RR ow lasers ie tle te Delarere ee eatct tine Peo 
) ’ Me y NY aAD (T JIN = * -in 1lviZ2 iz awa and 4c e - 

000 ($1,000), goid -.------ ciInt.at Chase Nat. Bank, N. Y.,or Fidelity | OG a tec. Co. and old 


Trust Co. of Buffalo. Trustee, 

Serial secured notes $1,050.-{ 1916 6 A-O 

000 ($1,000) gold____c*cpt\ Central Tri 
Car trust certificates No 3) 1907 5% 25,000 See text 
ee a ete fCommercial Trust Co., Phila., Trustee. 

nds and Notes.—$18,335,000 coll. trust bonds were issued, but $1,940. 


1,050,000 


ist Co., New York, Trustee. 
OA 5 


000 have been re-acquired, and are pledged as collateral to the Serial 6% 
The debenture notes of 1913 mature $50,000 annually 


secured notes. > 
beginning Feb. 11914. $150,000 have been retired. 
on any int. date. The notes of 1916 are secured by $1,940,000 coll. trus 
4% bonds due July 1 1949. 
from 1917 to 1925 incl., 
through earnings or by sale of the pledged bonds at not less than 65. 

ble, all or part, at 101 and int. on any int. date on 30 days’ notice. 

sylvania State tax refunded. V. 102. p. 1436. Car trust ctfs. No. 


Calla 


$12,000 March. 1 and $13,000 Sept. 1 from March 1 1908 to Sept. 1 1917. 


See text 


Callable at 100 & int. 


They mature $100.000 annually on April 1 
and $150,000 on Apr. 1 1926, to be retired either 


Penn- 
‘ 3 are 
secured by title to 50 cars. They fall due in semi-annual installments of 


Burlington Ry. & Light Co. Does entire 
municipal and commercial! electric-lighting and power business In Burling- 
ton aud suburbs. Also owns steam-heating and gas plants. Rallway 
franchises are perpetual, except for two suburban extensions of minor im- 
portance. Lighting franchises in Burlington expire in 1927. 


- STOCKS AND BONDS— Date. Interest. Outstanding. Maturity. 
Common, $3,000,000__.--... -_-- bos ee Re ee ae 
Preferred $2,000,000 6% cum. _._- 6 J-J 1,000,000 See text 
First mortgage, $7,500,000, ~| 1912 5 M-S 1.719.000 Mar 1 1932 


($1,000) sinking fd-_ ed} Int. at Equit. Tr. Co., N. Y., Trustee. 

Bonds .—Remaining bonds are fur additions, betterments or extensions. 
under certain restrictions, at 80% of cust. Callable at 105 and Int. on any 
int. day on 3 months’ notice. Sinking fund of 5% of gross earnings bega 
July 1914. V. 95, p. 678. 

Dividends.—6% is being paid on preferred stock. 

EARNINGS.—For fiscal year end. June 30 1915, gross, $394,385; net, 
$184.424: other income $5.899; total net income, $190,323. 


t 





») 


_ 


ROAD .—Owns and operates about 23 miles of track in Burlington | 


and its suburbs. 66 to 85-ib. T rail. 62 passenger cars 


OFFICERS.—Pres., Geo. H. Higbee; V.-Ps., E. C. Walsh and M. A. | 

Walsh; Sec., Treas. & Gea. Mgr., C. H. Walsh.—V. 95, p. 678, 1039. 
- a - 
BURLINGTON, VT. 

BURLINGTON TRACTION CO.—A trolley road. 

STOCK AND BONDS— Date, Interest. Outstanding. Maturity 
Stock, $200,000 (par $1900)... ---- Q-F $200,000 Nov.'16, 2% 
30-year bonds, $500,000_._tf 1912 5% 350,000 1942 


< 
Bonds —The remaining $150,000 bonds can only be issued with permis- 


sion of Public Service Commission. 


Diviaends.—Previcus to 1903, 4% yearly. From 1903 to 1912. 6% 
yearly. In 1912, 1913 and 1914,8%. _ In 1915, Feb.,2%; May,2%; 


and same rate quar. since to and incl. Nov. 1916. 


Year ending June 30— Gross. Net. Charges. Dios. Surplus. 
rE. scdie ave ann mmone $147,690 $62,435 $17,500 $20,000 $24,935 
1916615 cccccnednnecatsuee 140,539 59,107 17,500 17,000 24,607 | 


ROAD.—Owns 12 miles of track in city of Burlington. 
and 75-lb. T. 


OFFICERS Pres., Elias Lyman; V.-P. & Treas., Jno. J. Flynn; Sec., 


C. W. Brownell.—V. 94, p. 1185. 
BUTTE, MONT. 


BUTTE ELECTRIC RAILWAY.—Trolley. 

This company was incorporated in West Virginia in December 1899 as 
successor of the Butte Consolidated Ry.. scold at foreclosure. 

Interest due on Mar. 1 1915 was paid Sept. 1 1915 and subsequent cou- 
pons due March 1 and Sept. 1 1915 and March 1 1916 were paid 6 months 
after they became due. Sept. 1 1916 interest was paid when due. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock, $1.000,000 (par $100). --_-- M-N $1,000,000 Oct ‘06, 2% 
ist M, $700,000, gold, $1,000/ 1900 5 ¢ M-S 700,000 Mar 1 1925 

OS LEDER EAE: c*cpt\|Interest at W. A. Clark & Bro., Butte. 


Bonds.—May be called for payment on Mar. 1 1915. or on any interest 
day thereafter. Sinking fund of 10% par value of bonds began Mar.1 1916. 

Dividends.—In 1905, 4%; in 1906, May, 2%; Oct., 2%; none since. 

ROAD .—Operates 36.2308 miles of track. 56-60-80-lb. T rails. 
passenger and 3 work cars. 

EARNINGS.—Years ending June 30: 


52 


ELECTRIC RAILWAYS 


| 1 1908 and bonds are subiect to call at 10734 & int. 


| 1914, 2 Dp 





[Vou. 104. 


On Ced. Rap. & lowa City Ky. & Lt. Ist M.a sinking fund began April 
See V.77.p. 2279 
is being paid on prei. stock. On common, in 1911 to 
perannum. In 1915,4%; now at the rate of 6% per annum. 
EARNINGS.—Of combined properties for year ending Sept. 30 1916, 
gross, $1,512,843; net, after oper. exp., taxes, maint. and renewals, $626,- 
693; int. on bonds, &c., $257,461; pref. divs., $153,692; eom. divs. (54%%), 
$93,500; surplus, $122,040. ee 
ROAD .—Onperates an interurban road 454 miles long on private right- 
of-way substantially 100 ft. wide between Cedar Rapids, lowa City and 
Lisbon; also local street railways in Marshalltown, Boone, Tama and 
Toledo and Cedar Rapids and Mt. Vernon. 42 pass. cars, 30 freight; 


Dividends .—7% 


misc., 8; total, 80 cars. Total rated capacity of generating plant, 24,076 

h. p. A hydro-electric development with an ultimate capacity of not less 

than 20,000 h. p. under construction at Cedar Rapids is expected to be 
| comple ted during 1917. 


Ralls 60, 70 | 
Owns 15 box cars, 18 open cars, 1 convert. car, 2 snow plows. | 


OFFICE Rs .— Pres. and Gen. Man., William G. Dows:; : 
Isaac B. Smith’ V.-P.. John A. Reed: Sec., ©. S. Woodward 
tapids.—V. 101, p. 1465, 1806; V. 102, p. 1163; V. 163. p 


va) 
etre 
CEDARBURG, WIS. 

MILWAUKEE NORTHERN RY.—An electric road. 

ORGANIZATION .—Incorporated in Wisconsin in 1905. Operates in- 
terurban system entirely on private right-of-way. Franchise In Milwaukee 
expires Dec. 31 1934 and provides for 5-cent single fares and that 8 tickets 
be sold for a quarter within city limits. Port Washington franchise expires 
Jan. 21956. All others perpetual. Enters Sheboygan over tracks of She- 
boygan Electric Co. under perpetual contract. 


V.-P. and Treas., 
iA li of Cedar 
15@8. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
| Stock, common, $1,000,000... -... -—.. SL MOY <W«ccdsevcues 
| Ist pref., $400,000.6% cum_.  -. - Dla aca 409,090 July ’16,3% 

2d pref, $600,000,6% non-cum.___- M-S 690,000 Mar °13,3% 
lst mtge $4,000,000 golds 1911 5 A-O 1,595,500 Apr 1 1931 


Year— Gross. Net (aft. Tazes). Depr’'n. Interest. Balance. 
1915-16 _-...$550,037 $100,686 $53,288 $43 459 sur.$3,939 | 
1914-15_-.-. 456,936 26,325 53,478 48] def.68 ,634 | 


4 : 41, 
Passengers carrled in 1915-16, 12,494,722, against 10,511,829 in 1314-15. 
OFFICERS.—Pres., W. A. Clark, Butte; V.-?..J_R. Wharton; Sec. & 
Treas., J. H. Anderson, 20 Exchange Place, N. Y.—V. 72, p. 190; V. 100. 
p. 1078, 1591. 





CALAIS, ME. 
CALAIS STREET RAILWAY.—A trolley road. 
ORGANIZATION .—Stock, $50,000 com. and $50,000 pref.; first 
mortgage. 1910 (ntf), 5s, J-J, $100,000 due July 1 1930. 
REPORT .—Year ending June 30 1916, gross, $40,530; net, $10,908; 
int. and taxes, $5,777; dividends, $5,000; surplus for year, $131. 


| 


| 


' 
ROAD .—Calais Street Ry., lower wharf to upper bridge, Calais, 4 miles; 


St. Stephen Electric Ry.. Milltown, N. B., to St. Stephen, N. B., 3 miles; 
total, 7 miles. The St. Stephen Electric Street Ry. is a separate corpora- 
4fon, but is owned entirely by the Calais company. 9 cars. 
OFFICERS.—Pres., George A. Curran; o., 
Benjamin Y. Curran; Supt., C. F. Pray; all of Calais, Me. 
2 


CANTON, MASS. 
BLUE HILL STREET RAILWAY.—A trolley road. 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
eae eee ee SOOO éncccnccue 
First mortgage, $500,000, { 1903 5 ¢ A-O 250,000 Oct 1 1923 

"SACRE eee eae {nt. at Old Colony Trust Co., Boston, Trus. 


Bonds.—Callable as a whole at 115 and int. Non-taxable in Mass. 

EARNINGS.—For 12 mos. ending Dec. 31 1915, gross, $90,741; net, 
after taxes, $17,468; interest, $20,247; deficit, $2,779. 

ROAD.—Operates 19.7 miles of track from Mattapan, where connection 
is made with the Boston Elevated Ry., to Canton and Stoughton, at which 
latter point it connects with the Brisfol & Norfolk Street Ry. and the Bay 
State Street Ry. Standard gauge. 26 cars. Franchise perpetual. 

OFFICERS.—Pres., C. H. French; V.-Ps., A. 8. Pratt and E. J. B. 
Huntoon: Clerk, William T. Crawford; Treas., oe | B. Sawyer; Gen. 
Mers., Stone & Webster Mgmt. Assn., Boston.—V. 78, p. 1906. 

I 


CAPE MAY, N. J. 

CAPE MAY DELAWARE BAY & SEWELL’S POINT RAILROAD. 

In Mar. 1912 Nelson Z. Graves of Phila. acquired control. V.94,p.826,982. 

ORGANIZATION .—Organized under the general! railroad laws of New 
Jersey on Jan. 19 1893 by consolidation of the Delaware Bay & Cape Ma 
RR. (owner of the Cape May & Sewell’s Point RR.) and the Cape May 
Schellenger’s Landing RR. Uses electric power for passenger service and 
steam power for freight. 

Receiver .—Alfred M. Cooper, of Cape 
appointed receiver on Sept. 28 1916. : 


May Court House, N. J., was 
103, p. 1301. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
ttock paid in (par $50)...... -.-. -----.-- 0,000 ..--.-.... 
First mtge ($150,000)---cur. 1893 5 F-A 150,000 Feb 1 1923 
eer eee 20Oe Bt SO. os eases. .cncesce I a ac aaa ae 


Tn 1894 and 1895 but one interest payment was made, by mutual consent 
of bondholders. Rate was reduced to 5% Feb. 1 1896, but no interest has 
been paid. ‘Trustee is New Jersey Trust & 8. D. Co., Camden, N. J. 

ROAD.—Operates 12.089 miles of track extending to Cape May Point 
and Sewell's Point. along the beach front through city of Cape May. 

EARNINGS.—For year ending Dec. 31 1915, gross receipts, $17,147; 
operating expenses, repairs, &c., $24,120; deficit, $6,973. 

OFFICERS.—Pres., Nelson Z. Graves, Philadelphia.—V. 72, p. 532; 
V. 94, p. 826, 982; V. 103, p. 1301. 


CEDAR RAPIDS, IOWA. 

tOWA RAILWAY & LIGHT CO. 

ORGANIZATION .— Is a re-incorp. in 1912 of the Cedar Rapids & Iowa 
City Ry. & Lt. Co. and has acquired the properties formerly owned by the 
following companies: 

Boone Electric Co. | 
Cedar Rap. & Iowa Cy. Ry. & Lt.Co.! Perry Elec. Lt., Pow. & Heat Co. 
Marion Light, Heat & Power Co. Tama & Toledo Electric Power Co. 
Marshalltown Lt., Power & Ry. Co.|Tama & Toledo Ry. Co. 

Owns and operates entire electric light and power properties in Cedar 
Rapids, Marshalltown, Boone, Marion, Perry, Belle Plaine, Blairstown, 
Chelsea, Tama, Toledo and Nevada, and supplies more than 50 towns 
through its high-tension lines; interurban road between Cedar Rapids and 
Iowa City and Cedar Rapids, Lisbon and Mt. Vernon; the local street rail- 
ways in Marshalltown, Boone, Tama and Toledo; the gas plant in Mar- 
shalltown and the heating properties in Cedar Rapids, Boone, Marion and 
Perry. Interurban road is on private right of way. Also does a freight 
business, exchanging freight with four steam roads. 

Contract with City.—For contract with City of Cedar Rapids for the con- 
struction of a dam, &c., see V. 98, p. 235. 

Also has a contract with the Iowa Electric Co. (V.100,p. 2171) an allied 
company, for the interchange of power. 


STOCK AND BONDS— Date. Interest. 





Nevada (Iowa) Electric Co. 


Outstanding. Maturity. 


CREAR COO cdccchen Shae ¢heeene :700,.0 ee text 
Pref, $3,000,000, 7% cum... -.-.- 2 2,708,370 Dec. '16,1% 
ist & ref mtge $10,000,000 @/ 1912 M-S 4.644000 Sept 1 1932 


($500 and $1,000)__ __c*tf\ Harris Tr. & Sav. Bank, Chicago, trustee. 
Ced Rap & Iowa City R& L/ 1 5g J-D 191,000 June 1 1923 
ist M $2,000,000 gold ($14 Illinois Tr. & Sav. Bk., Chicago, co-trustee. 
c*tf Int. at Harris Tr. & Sav. Bank, Chicago. 
Bonds.—Of the remaining Ist & ref. bonds, $191,000 are reserved for prior 
lien and $5,165,000 are for extensions and additions at 80% of cost for ac- 
quisitions, &e., under certain restrictions. Subject to call on any int. date 
on or after Sept.11915at 103 andint. Sink. fd. 1% perann. of ponds out, 
Mar. 1 1916 to 1921; 1922 to 1926. 2%: 1927 to 1931,3%. Sink. fund to be 
used for redemption of bonds or for extens. and bett'ts. V.95, p. 750. 


Treas. & Gen. Mer., | 


| 





($500 and $1,000)___-- ctf\Int. at First Sav. & Tr. Co. 

Bonds.— Remaining bonds may be issued only when net 
twice int. charges, incl. bonds to be issued, at not exceeding 75% 
of extensions, additions, &c. Subject to call at 105 and int. vo 

Dividends.—Dividends of 3% paid s.-a. on 1st pref. from Sept. 1° 
Mar. 1914 (incl.). None to Jan. 1916, when 1% % was paid In May 1916 
44% and 4% each mo. thereafter to Oct. 1916. On 2d pref. paid 3% s.-a. 
from Sept. 1911 to Mar. 1913 incl. None since. 

EARNINGS.—For years ending Nov. 30 and June 3f: 


ilw.. Trustee. 


Years ending— Gross. Exp. & Taz. Net. Interest. Surplus. 
OF: 20 1916. 6nnscccd $349,961 $189,471 $160,490 $79,775 $80,715 
June 30 1916....._... 332,336 185,240 147 ,096 79,775 67,321 
pane 30 3916.6..56085 334,563 192,383 142,180 79.750 62,430 


ROAD .— Will be 120 miles long, running north from Milwaukee to Cedar- 
burg, where it forks, one branch extending to Sheboygan via Port Washing- 
ton and the other to Fond du Lac. Operates 6% miles of track, including 
634 miles in Milwaukee, between Milwaukee, Cedarburg and Sheboygan. 
Is double-tracking the line between Milwaukee & Cedarburg, 10 miles 
completed. Gauge,4ft.8%4 in. 70-ib. T rail. 

OFFICERS.—Pres., Wm. A. Comstock; V.-P. and Gen. Man., F. W. 


Walker; Sec. and Treas., Henry A. Haigh.—V. 85, p. 601: V. 92, p. 725. 








CENTERVILLE, IOWA. 
IOWA SOUTHERN UTILITIES CO. 
ORGANIZATION .—Organized in Maine in 1905 as the Oenterville Light 
& Traction Co. Owns and operates, without competition, a street Railway 
serving Centerville and extending to Mystic, Ila, and the public utility 
prepersies serving Centerville, Moravia, Albia, Mystic, Brazil, Cincinnati, 
exline and Allerton, Ia., having a population of 20,000. Upon completion 
of present plans for extension, the company expects to serve 20 communi- 
ties, with an aggregate population of 35,000. In 1916 acquired the Center- 
ville Albia & Southern Ry., a passenger and freight electric road between 
Centerville and Albia, Ia. Franchises run beyond life of bonds and contain 
no burdensome restrictions. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common stock $1,000,000__. ---. --__--_- CS eae 
eer BIOCE 1% BOO Uwemcme wees smennun eee 
Serial debenture mortgage__. ___- 6% 200,000 Serially 
lst M $2,500,000 sk fd gold{ 1916 6 g A-O 550,000 Oct 1 1933 


($100, $500 & $1,000) c*.tf{Int. in N. Y. or Chicago. 
redeem at 105 and interest| of Illinois, trustee. 
Bonds .—A direct first mtge. upon the properties, &c., now owned and 
hereafter acquired. Additional bonds may be issued up to 86% of cost of 
ermanent extens., &c., when net earnings are twice int. charges on all 
20nds outstanding, including those proposed. A minimum maint. charge 
for railway properties of 17% of gross earnings from railway operations, is 
provided. Sinking fund beginning March 1 1919, of 10% of net earnings 
for the previous year, but not less than 14% of the average amount of 
lst M. bonds outstanding during the year to retire bonds or for permanent 
anprovensense. w, 106.0. Ta> 
tSARNINGS.—For year ending March 31 1916 (representing results 
prior to consolidation and not showing the benefit of a number of profitable 
extensions made during the last half of 1916), gross, $212,630; net, after 
Hwy t $72,007; annual interest on $550,000 lst M. 6s, $33,600; surplus, 


9,007. 

PROPERTIES.—A steam plant at Centerville with 44.75 miles of high- 
tension transmission lines (being rapidly extended), a steam heating system 
at Centerville, together with a gas generating and distribution system; a 
short street railway in Centerville, also electric railroads on private right of 
way, connecting Centerville with Albia and Mystic, which do a freight and 
express business, and are connected with trans-continental railway lines. 

OFFICERS.—Pres., D. C. Bradley.—V. 104, p. 73. 


CHAMBERSBURG, PA. 
CHAMBERSBURG & GETTYSBURG ELECTRIC RY. 
ORGANIZATION .—Incorporated in Pennsylvania Dec. 4 1900. 


Central Trust Co. 





STOCK AND BONDS— Date. Interest. Outeiending . Maturity. 
Sees Basie Cee. occ 206 6 teeneae Saat weccmmanne 
Ist mtge, $225,000 ($1,000)./ 1903 _5 M-N 225,000 May 1 1933 


not red., no sink. fund__c*\ Int. at Northampton Tr. Co., Easton, Trust. 


EARNINGS.—For year ending Dec. 31 1915, gross, $35,930; net, $5,509 
other income, $195; bond int. & taxes, $11,896; deficit, $6,192. 

ROAD.—Operates 13.25 miles of track between Chambersburg, Stof- 
ferstown. Fayetteville, Greenwood and Mt. Union. 60 to 80-lb. T and 
girder rail. Gauge, 5 ft. 24% in. 

OFFICERS.—Pres., T. B. Kennedy; Sec. and Treas., W. L. Ritchey 
Supt., D. B. Fretz. 








CHAMPAIGN, ILL. 

ILLINOIS TRACTION CO.—(See Map on page 21.) 

ORGANIZATION.—Incorporated in Maine on May 13 1904. On 
Nov. 10 1913 increased the auth. common stock from $10,000,000 to 
$15,000,000, in order to acquire control of the allied Western Railways & 
Light Co. Two shares of Railway & Light com. were exchanged for one 
of Ulinois Traction com., $4,510.400 of the $4,521,800 stock outstanding 
being so acquired. The pref. stock of the Railways & Light Co. remains 
Outstanding. See V. 97, p. 1426, 1504. Controls the following companies: 
*Atchison Ry., Lt. & Power Co. | Danville Street Railway & Light Co. 
Bloomington Decatur & Champ. RR| Danville Urbana & Champaign Ry. 
Bloomington & Normal Ry. & Lt.Co.| Decatur Railway & Light Co. 
*Cairo City Gas Co. | Des Moines Electric Co. 
*Cairo Electric & Traction Co. 'Des Moines & Cent. Iowa Elec. Co. 
*Cairo Ry. & Light Co. *Galesburg Ry., Lighting & Power. 
*Cairo & St. Louis Ry. Co | Tilinois Central Traction Co. 
*Chicago Ottawa & Peoria Ry. Co. Jacksonville Railway & Light Co. 
*Citizens’ Ltg. Co. of La Salle. | Jacksonville Ry. Co. 
Citizens Pure Ice Co., Jacksonville. | *Jefferson City Lt., Ht. & Pow. Co. 
Clinton (Ill.) Gas & Electric Co. 
Colfax Electric Light Co. (Iowa). 
*Consumers Water & Light Co. 
Danville Cham. & Dec. Ry. & Lt.Co. 
Danville & Eastern Illinois Ry. 
Danville & Northern RR. 
Danville & Southeastern Ry. Co. 


Madison County Light & Power Co. 
| Montezuma El. Lt., Pow. & Htg. Co. 
Monticello Electric Light Co. 
*Mound City Light & Water Co. 
New Valley Junction Water & Lt. Co. 
*Northern Illinois Light & Trac. Co. 
Oskaloosa & Buxton Elec. Ry. Co. 
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Oskaloosa Traction & Light Co. 

Peoria Railway Co. 

*Quincy Railway Co. 

St. Louis Electric Bridge Co. 

St. Louis Electric Terminal Ry. 

St. Louis Springfield & Peoria RR. 

Topeka Railway & Light Co. r 
Companies marked with * formerly comprised Western Rys. & Lt. Sys. 
In April 1907 obtained a 50-year franchise on certain streets of St. Louis 

and was also given authority by the U. S. Government to build a bridge 


Topeka Edison Co. 

Topeka Railway Co. 

Urbana & Champaign Railway, Gas 
& Electric Co. 

Urbana Light, Heat & Power Co. 

*Wichita RR. & Light Co. 


across the Mississippi River between Venice,Iil., and St. Louis, Mo. This 
bridge was opened to traffic in Nov. 1910 and, with terminals in St. Louis 
represents an investment of over $6,009,000. V. 92, p. 259. On July 1 
191] began running express trains between St. Louis & Peoria, 174 miles, 


with only two stops—at Springfield and Lincoln—the running time being 
5% hours, or about 32 miles an hour (V. 93, p. 44). In Aug. 1911 the 
company opened offices in Chicago, with the purpose of securing freight 


from points between Chicago and St. Lonis, though company has as yet 
no direct entrance into Chicago. V.93,p. 527 ; 
Fare Increase.—On Dec. 4 1916 the 1.-S. C. Comm. approved an increase 


in fare between St. Mo., and Venice, 
Ill., from 5 to 10 cents. ? 
On Dec. 31 1916 the bonded indebtedness of the properties controlled 


was $58,855,700. 


Louis, Madison and Granite City, 


STOCK AND BONDS— Date. Interest. Outstanding. Last Divtd 
Common, $15,000,000 ($100). .... .......-.- $12,251,400 Nov.'16,%% 
Pref 6% cum $10,000,000($100)-.--- Q-J 7.135.500 Jan. °17,1% 
Debentire £010 GONGS. one nae o0 0s 5% 3,711,000 Feb 1 1925 

Western Railways & Light Co.— 

Pf cum 6% $3,500,000 ($100). ---- Q-J 3,169,009 See text 


Debenture gold bonds__....tf .--- 5% 1,645,000 

Stock.—Additional preferred stock can only be issued when net earnings 
are equal to 9% on preferred stock out and the amount proposed to be 
issued. Preferred stock is listed on Montreal Stock Exchange. 

Dividenas.—6% per annum is being paid on the preferred stock. 
div. on com., %%, paid May 15 1913; same rate quar. since to and incl, 
Nov. 1916. Dividends have beenipaid on Western Rys. & Light Co.’s pref. 
stock since organization. 

REPORT .—Of combined propertiesfor calendar years. 
in V. 102, p. 1807. 


First 


Report for 1915 











Gross Earnings— 1915. 1914. 1913. 1912. 
Interurban lines._..... $3,559,028 $3.626.636 $3,604,265 $3,395,634 
2. 3 a 2,871,035 3,021,859 3,072,235 2,950,563 
| APRESS ENS epee 905,703 877 ,9S2 816,912 783,679 
ES AR 3,325.411 3,002,378 ,636,714 2,218,419 
Heat, water & miscell__ 526,818 583,999 390 ,972 362,182 
_ Total gross earnings. .$11,187.995 $11,112,854 $10,521.098 $9,710,477 
Oper. exp. and taxes_ 6,657 569 6,587 462 6,198,872 5,775,043 

Net earnings__..___- $4,530,426 $4,525,392 $4,322,226 $3,935,434 
Interest on bonds, &c_. $3,268,697 $3,299,787 $2,883,240 $2,672,402 
Pref. dividends (6%) _-_- 428,130 428,130 406 372 344,547 
Common dividends... _-. (3)367,.539 (3)367,390(2%)224,805 cu... 


Total deductions._._.. $4,064,276 $4.086,307 $3.514,417 $3,016,949 
Surplus $466,150 $439 .085 $807 809 $918,485 

From the balance as above in 1915 there was deducted $403,611 for de- 
preciation and $54.396 for bond discount, against $399,580 and $47,957, 
respectively, in 1914, leaving a surplus of $8,143 in 1915, against $31,548. 

watest Earnings.—11 months ending Nov. 30 1916, gross, $10,968,245; 
net, after taxes, $4,187,447; in 1915, gross, $9,958,601; net, after taxes, 
$3,938,541. 

ROAD.—The interurban lines comprise 625.61 miles of track; city lines 
comprise 270.22 miles of track: total of all lines, 815.83 miles. In 1912 
entered into a contract with Wabash RR. for a physical connection and 
general interchange at Decatur. Has working agreement with all steam 
roads in its territory that can be of service, except the Pennsylvania and 
N.Y. Central lines. Interurban lines have 150 passenger, 128 express and 
750 freight cars; city lines have 383 motor cars and 201 others; 4 central 
power stations and 40 sub-stations. 

OFFICERS.—Pres., W. B. McKinley, Champaign; V.-P. and Gen. Mer., 
H. E. Chubbuck, Peoria; V.-P. and Treas., Geo. M. Mattis, Champaign; 
Sec., T. B. Macaulay, Montreal.—V. 100, p- 1164, 2166; V. 101, p. 443; 
V. 102, p. 1060, 1807; V. 103, p. 145, 406, 1301, 1980, 2340; V. 104, p. 73. 


PROPERTIES CONTROLLED BY THE ILLINOIS TRACTION CoO. 
(1) Atchison Railway, Light & Power Co. 


ORGANIZATION .—Successor in 1895 of the Atchison Ry. Elec. L. & P, 
Co. Controls electric railway, lighting and gas properties of Atchison. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
SOG. BL RIO nw cee aac  s<osnencce $ DED aes ace nomad 
First mtge $1,500,000- -- -- tf 1910 5% 750,000 Nov’ 1935 

ROAD.—Operates 9.84 miles of track. 23 cars. Supplies city with 


104 arc lights and 135 incandescent lamps; also 14 arcs for commercial 
lighting; 2,289 electric and 2,539 gas meters in use.—V. 94, p. 932. 


Q Bicomington Decatur & Champaign RR. 

RGANIZATION .—Incorporated in Illinois on Nov. 29 1910 as a con- 
solidation of the Chicago Bloomington & Decatur Ry. and St. Louis Decatur 
& Champaign be Uperates on private right of way except through cities 
and towns (8 miles) where franchises extend to or beyond 1953 


In March 1916 issued $500,000 5% Ser. A pref. stock to retire a like 
amount of General Mortgage bonds. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
CORON, Seca ccace cane tanncen CE eee 
Preferred 5% ($1,137, ot Day ORS ek 365 Bee eT ee eam a 
Ist & ref mtge, $15,000,000, g{ 1910 5g M-N 1,500,000 Nov 1 1940 

($1,000 coup & $1,000 orl Interest at Illinois Trust & Savings Bank, 

multip reg.) gu p&i.c*&r*tf Chic., Trustee, or Chase Nat. Bank, N. Y. 
General mortgage___.._- anal 110 5 M-N 890,000 Nov 1 1940 


z : Central Trust Co. of Illinois, Trustee. 
. Mock Oe the pref. stock, $912,500 is Series ‘‘A’’ and $225,000 is 
Series ‘‘B.”’ 


Bonds — Of the $13,500,000 ‘‘ist & ref.’ bonds reserved for various pur- 
poses, $6,750,000 are reserved fcr acquisitions of two connecting interurban 
roads (Danville Urbana & Champaign and I|linois Central Trac.) ,$1,262,000 
to redeem the general mtge. bonds, $472,000 to replace general mtge. bonds 
issued in the future and $5,016,000 for 80% of cash cost of additions and 
improvements. These $5,016,000 bonds, excepting $500,000 (issuable at 
any time for 80% of cost of additions and improvements, with consent of 
N. W. Halsey & Co.) can be issued only when the preceding 12 months’ 
gross earnings have equaled five times and net earnings 1% times the inter- 
est charge on all bonds outstanding and Chose proposed to beissued. Bonds 
are unconditionally guar., p. & i., by Illinois Trac. Co. They are redeem- 
able at 105 on any int. date. V.92,p. 259. Int. on general mtge. bonds is 
payable at office of Merchants’ Bank of Canada, New York. 

ROAD.—Owns and operates 106 miles of track (96 miles, main line; 10 
miles sidings) extending from Bloomington through Decatur to Champaign 
and Urbana. 60 and 70-lb. rails. Standard gauge. 208 cars and 6 loco- 
motives.—V. 102, p. 65. 

(3) Bloomington & Normal Railway & Light Co. 


ORGANIZATION .—Incorporated in INinois on Feb. 23 1906 as a con- 
solidation cf the Bloomington & Normal Ry., Electric & Heating Co. and 
the Consumers Light & Heating Co. of Bloomington. Does all local street 
railway and commercial electric light and power business in Bloomington 
and Normal and operates hot-water and steam-heating system in Bloom- 
ington. Principal railway franchise in Bloomington expires in 1929. In 
this franchise city reserves right to purchase plant at an appraised value 
plus 19% of same. _ Railway franchises in Normal that are not perpetual 
expire in 1922. Principal lighting franchises are perpetual. Minor fran- 
chises in Bloomington for lighting and for steam and hot water heating 
expire in 1930 to 1935. 

_In Jan. 1917 the authorized capital stock was increased to $1,900,000.— 
V. 104, p. 255. 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Com stock, $1,200,000 ($100). ___- eS Oe Swe oot udanu se 
Pref. stock, $450,000,6%cum _... Q-F UY <a 
Ist and gen mtge, $3,500,000} 1911 5 J-J 1,116,000 Jan 1 1928 

gold ($1,000) -_.-_-. c*&rtf{Itlinois Trust & Sav. Bk., Chicago, Trustee. | 
B& NRE & H Ist mtge,!| 1902 65g J-D 690,000 June 1 1927 


$600,000 ($1,000) g,sf_c*tf fInt. at IN. Trust & Sav. Bk., Chic., Trustee, ' 


Stock.—The pref. stock is red. at 105 and accrued div. and is guar. p. & d.- 
(end.) by the Illinois Traction Co. Tax exempt in Conn., New Hamp- 
shire, Illinois, &c. 

Bonds.—Of the $3,500,000 Ist and gen. mtge. bonds, $600,000 are re- 
served for prior liens and $1,802,000 for extensions and impts. under care. 
ful restrictions. Are guar. prin. and int. and s. f. by Ill. Trac. Co. Int. 
in N. Y. or Chicago. Callable as a whole or in part for s. f. at 102% and 


int. on any int. date. Sink. fd. 1% of bonds out annually, 1912 to 1919; 
2% 1920 to 1928. Of the bonds outstanding, $55,000 are in sink. fund. 


V. 93, p. 665. The Ry., Elec. & Heating Co. bonds are subject to call at 
110 and int. Sink. fd., $10,000 annually, began June 1908; $109,000 are 
in sink.fund and included in amount outstand ing. 

ROAD.—Operates 19 miles of track in, around and between Bloom- 
ington and Normal. tails 70 and 72-lb.__ Has 31 pass. and 5 misc. cars. 
Power station has 3,300 k. w. capacity.—V. 102, p. 1058; V. 104, p. 255. 


(4) Cairo Railway & Light Co.—A trolley road. 

ORGANIZATION .—Incorporated on Oct. 5 1908 In Maine to take over 
the properties of the Cairo Elec. & Trac. Co. and the Cairo City GasCo. V. 
%8, p. 293,374. The Cairo Elec. & Trac. was a consolidation of the Egypt 
Electric Co. and the Cairo Elec. Light & Power Co. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock, $1,000,000 ($100)__-_- Ail owned by Western Rys. & Light Co. 
Cairo Ry & Lt M $1,900,000 gntf 1908 5 g J-D $850,000 Dec 1 1938 
CE & T Ist M, $300.000, gntf{1903 52 J-D 150,000 June 1 1923 

($500 and $1,000)_.-.---- entf\| int. at Central Trust Co., Chic, Trustee. 
Cairo City Gas Co $75,000 gold 1903 54 J-D 75,000 June 1 1923 

Bonds.—C. E. & T. bonds subj. to call on any Int. date aft. 10 yrs. at 105. 

ROAD.—Operates 9 miles of track in Cairo, together with the electric 
lighting and power plant. 24 cars. Furnishes city with 119 arc and 196 
incandescent lights; also supplies 40 commercial arcs.—V. 88, p. 293, 374. 


(5) Cairo & St. Louis Ry. ; 
ORGANIZATION .—Incorporated in Illinois Oct. 19908 to construct a 


line from Cairo to East St. Louis. Has a 50-year franchise in Cairo, Mound 
City and Mounds. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Rtas, S200 ti. 266m cncees “atta sasteaan SA0GUM0G cwescaaman 
First mtge, $250,000,g-_c&rtf{ 1908 52 M-N 250,060 Nov 1 1938 


| Portl’d(Me.)Tr.Co.,Trus.,& F.D.Lunt,Portl'd 

Bonds.—Coupon bonds are in $1,000 pieces and registered in any desired 

amount. Int. at Portland (Me.) Tr. Co. Nos. f. and not subject to call. 

ROAD.—11.37 miles of track completed and in operation; 10 cars; 1 
engine.—V. 88, p. 293. 


(6) Chicago Ottawa & Peoria Railway Co. 
ORGANIZATION .—Bought outright in 1909 the Illinois Valley Ry. 


Operates largely on private right of way. Franchises in various towne 
mature mostly after 1950. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock—$1,540,000 outstand’g—All owned by Western Rys. & Light Co. 
First cons and ref mtge, guar.{ 1997 52¢J5-D $2,918,000 Dec 1 1938 

$5,000,000 ($1,000) _--- £f \Contral Trust Co. of Illinois, Trustee. 
Illinois Val Ist M, $2,000,000 | 1905 5 g M-S 1,159,099 Sept 11935 

g ($500& $1,000) ,guarc -tf\Int. at Irving Nat. Bank, N. Y. City. 


Bonds.-—Ch. Ott. & Peo. lst M. bonds are guar., p. & i., by Western Rys. 
& Lt. Co. $1,500,000 are reserved for prior liens. They are subject to call 
on any int. day on 30 days’ notice at 105. Int. at Merchants’ Bank of Can- 
ada in N. Y. City. Illinois Valley bonds have a sinking fund of 144% per 
annum of amount out; mtge. was originally $2,000,000, but on merzer with 
Chic. Ott. & Peoria the $500,000 unissued was canceled; $341,009 held in 
sinking fund. Bonds are guar., p. & i.. by Western Rys. & Lt., Portland, 
(Me.) Trust Co. is trustee. Are subject to call at 105. 

ROAD.—Operates from Princeton, Ill., via Peru, La Salle, Utica, Ot- 
tawa, Marseilles, Seneca and Morris to Joliet, about 117 m., with branches 
from Spring Valley to Ladd and from Ottawa to Streator, 15 m.; total, 
about 123m. Road from Morris to Joliet was placed in operation in Dec. 
1911; 110 cars; 1 locomotive.—V. 92, p. 1374; V. 97, p. 520, 594. 

(7) Consumers Water & Light Co. 

ORGANIZATION, &c.—Incorp.in [llinois in 1913 to succeed the Mar- 
seilles Water & Light Co. (successor in 1910 to the Consol. Wat. & Lt. Co.) 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
ee ea ae errs 
First & ref M $500,000_.-.-- 1913 6 J-D 75,009 Dec 1 1938 
Marseilles W & Lt bonds(ntf). -.-. 5% 11,000 April 1924 
Consol W & Lt bonds (ntf)--- ---. 5% 30,000 Dec 1925 


8) Danville Champaign & Decatur Ry. & Light Co. 
RGANIZATION.—Incorp. in Maine May 14 1913. Is @ holding 
company and controls substantially all the electric, gas, street railway 
and public-heating systems in Danville, Decatur, Champaign and Orbana. 
Franchises covering gas, electric and heating, with few exceptions, extend 
many years beyond 1938. Street railway franchises expire at various dates 
before 193%, the laws of I[Il. not permittiag long-time street ry. franchises. 
See offering of new pref. stock in July 1916 in V. 103, p. 496. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock. $3,700,000 ($100)---.. -.-- Jetmaces GEEEEEEEE <anacsamen 
Pref. 6% cum, guar ($100)_---- Qs Q-) 509 ,009 See text 

1913 5g M-S __ 3,148,000 Mar 1 1938 


gc*&r*, red at 104 andint.{Int. at Boston Safe Deposit & Trust Co 

guar prin and interest --_tf Trustee. H.D. Heathfield also Trustee. 

Stock.—Pref. stock is red. as a whole at 110 and div. Cumulative divs. 
at the rate of 6% and also $100 a share in the event of involuntary liquida- 
tion or dissolution (and $110 per share otherwise), are guar. by endorsement 
by the Illinois Traction Co. V. 103, p. 406. 

Bonds .—Secured by all the stocks and bonds of constituent companies, 
namely $1,327,000 Dec. Ry.& Lt.Co. Consol. & Ref. 5s; $877,000 Urbana 
& Champ. Consol. & Ref. debs.; $1.170,000 Danville St. Ry. & Lt. 
Co. Consol.& Ref. 5s and $10,000 Urb. Lt. Ht. & Pow. Cons. & Ref. 5s. 
There are $2,557,000 underlying bonds for payment of which a like 
amount of cons. & ref. bonds is reserved. Remaining $9,295,000 
may be issued for additions and improvements to constituent companies 
under certain restrictions. They are guar. p. & i. by [ll. Trac. Co., as are 
also sub. co. bonds deposited under this mtge. All future issues of stocks 
and bonds by constit. cos. must be pledged under above coll. trust issue. 
V. 96, p. 1422. Coupon bonds in denom. of $1,000; regis. bonds $1,000, 
$5,000, $10,000 or multiples of $1,000. 

Sinking fund will retire before maturity about 40% of total bonded debt, 
incl. underlying bonds; $49,000 now in sinking fund. 

EARNINGS.—Of constituent cos. for year ending Sept. 30 1916, gross, 
$2,037,289; net, $1,009,745; applicable to divs., deprec., &c., $734,734.— 
V. 96, p. 1422, 1488; V. 98, p. 1155; V. 103, p. 406, 1980. 

(a) Danville Street Railway & Light. 

Controitied by Danville Champaign & Decatur Ry. & Light Co. 

ORGANIZATION .—Incorporated in Dec. 1899 as a consolidation of all 
the street railway, electric light, gas and steam-heating interests. 


Cons & ref coll tr 104 and int,{ 


STOCK AND BONDS— Date. Interest. Outstanding. M{faiurity. 
Stock, $1,500,000 ($100)..... ---. --- nie OO eae ee 
Refunding mortgage, $700,-|_1900 5g J-J 652,000 Jan 1 °18-'25 

gold ($1,000)..-..._. c* tf{Interest at N. W. Harris & Co. 

Consol and ref debs, $7,.500,-| 1913 5 M-S 1,170,000 Mar 1 1938 
se Se Re ee tf/Central Trust Co. of Ill., Trustee. 


Bonds.—Ref. bonds are due $6,000 annually Jan. 1 1910 to 1924 inclusive 
and remainder on Jan. 1 1925: $48,090 have been retired. Sinking fund of 
$6,000 per year began Jan. 1 1910, bonds being drawn (at par and accrued 
int.) in numerical order, beginning with No. 1. Mortgage trustee is the 
Illinois Trust & Savings Bank, Chicago. V.70,p.125. Of the consol. & 
ref. debs. of 1913, $1.170.000 are deposited under D.C. & D. Rv. & Lt. M. 
$658,000 are reserved to replace underlying bonds and $5,672,000 for cost 
of new property. 


COMPANY'S PROPERTY .—The company owns the following: 1. Gas 


works operated under special charter and a perpetual franchise. 2. An 
electric-light plant is operated under a 99-year franchise; also has dynamos 
for furnishing power to street railway. 3. The entire street railway sys- 
tem of the city, 16.37 miles of track, nearly ail laid in brick pavement, 
running to three parks, the fair grounds, cemetery and railway Gepots and 
National Soldiers Home. Equipped with 50, 60 and 70-lb. Johnson T rails 
with 26 motor cars (General Electric) and 12 others. Furnishe: electric 
current at Westville, Georgetown, Ridgefarm, Indianola, Sidell and 
Chrisman. 

OFFICE RS.—Same as those for Danvitle Urbana & Champaicn Railway 


o—V. 76, p. 1142, 1300. 
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(b) Decatur Railway & Light Co. 

Controlled by Danville Champaign & Decatur Ry. & Light Co. 

ORGANIZATION .—Incorporated in Illinois in Dec. 1903, to take over 
the property of the Decatur Traction & Electric Co., the Decatur Gas & 
Electric Co. and the Decatur Steam Heating Co., owning all the street rail- 


way, gas and electric-lighting business and steam- heating plant in Decatur 
and ‘suburbs. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock, $1, SID OTM a ciie Sew, mane 375. 6 aaa a eae te 
Decatur Gas & Electric yt 1899 5 M-N »,000 See text 

first mortgage._____. tf{Int. at Merch. L. & Tr. "Go Chic., Trustee 
Dec atur Gas & Elec Co 2d M/ 1899 5 J-. 90,000 Jan 1 nia 


£00 .000 ($300 ,000reservediinterest at a Loan & Trust Co 
for above ($1,009), gold tf | Chicago, sd ean 
Dec Trac & Elec Ist M $300,-) 1900 5 J-J 212,000 Jan 1 1921 
090($500 & $1 ‘000 each)c sit! Int. at Uinois Tr. & Sav. Bk., Chic., Trustee 
Dec Ry & Lt Co Ist & cons M\ 1903 5 J-D 743, 060 Dec 1 1933 
$1,300,000, ¢ ($1,000) _c*tf{Int. OldCol. Sp Co. aK .Tr.,&agencyinN.Y. 
Dec Ry & Lt con & ref mtge) 1913 5% 327.000 Mar 1 1938 
$7,500,000 (red at 105)_ tf {Central Trust Co of ti. Trustee. 

Bonds —$512 ,000 Decatur Railway & Light Co. first and consols. are re- 
served to retire an equal amount of prior liens as above. A sinking fund 
of 10% of the net earnings, or not less than 1% of outstanding bonds, is 
to be invested in the bonds. Amount outstanding includes $150 1900 bonds 
held in sinking fund. These bonds are subject to call at 197% and int. 
on any interest date upon 60 days’ notice. Of the Decatur Gas & Electric 
Co. Ist M. bonds, $15,000 had to be redeemed on May 15 1910 at 105 and 
a like amount each year thereafter in numerical order. These bonds 
are subject to call at 105 and interest. The second mtge. bonds of the 
Decatur Gas & Electric Co. are redeemable at any time at 195 and int., 
but there is no sinking fund on these bonds. Of the Dec. Ry. & Lt. consol. 
& ref. bonds, $1,327 ,000 are denosited under the Danv. Champ. & Dec. Ry. 
& Lt. consol. & ref. mtge. $1,2410.000 are reserved to retire underlying 
bonds and $4,933 ,000 tor new construction. 


ROAD .—Operates about 15 miles standard-gauge road in Decatur and 
suburbs; 60 and 72-Ib. T rails. 35 motor cars and 4 others.—V. 92, p. 322. 

(c) Urbana & Champaign Railway, Gas & Electric Co. 

Controlled by Danville Champaign & Decatur Ry. & Light Co. 

ORGANIZATION .—A consolidation in 1897 of Urbana & Champaign 
Bieotete Street, Champaign Electric Light & Power, Champaign & Urbana 
Gas Light & Coke and West End Park companies. Owns perpetual gas 
and steam charter. The underlying railroad charter is also perpetual. 
Franchise in 1901 extended for 20 years. 


STOCK rely BONDS— Date. Interest. Outstanding. Maturity. 
oo & yu: ae ae BIGG4e <actaovaue 
U&C Ry G & E M $250,000! 1897 52 J-D 114,000 June 1 1917 

g sink fd $8,090 yrly June/ Int. at Illinois Tr. & Sav. Bank, Chic,. Trus. 

1 1900 & aft($1,000) .c*_ntf} or at Guat pias. Boge. New York C ity. 
Consol mortgage, $500,000! 1899 5 354,000 saly 1 1929 

(31,000. 0in....... c_ntf\|Int. at Po hae Tr.Co , Portland fe.,Trus 
U & C Ry G & E consol and{ 1913 5M-S 877.000 Mar 1 1938 


ref debs $4.000.000 tf| Central Trust Co.. Chicago. Trustee. 

Bonas .—Of the consol. mtge. bonds, sufficient are reserved to retire first 
mortgage bonds. The bonds are subject to call on any interest day at 105 
Of the U. & C. Ry., G. & E. consol. and ref. debs., $877,000 are deposited 
under D. C. & . Ry. & Lt. consol. & ref. M., $468,000 are reserved 
to retire other bonds and $2,655,000 for additions and ‘improvements. 

OAD .—Operates 12.60 miles of track in and between Champaign and 

Crbana. Has 32 motor cars and 5 others. 

(d) Urbana Light, Heat & Power Co. 

Controls the electric lighting and steam-heating business of Urbana. 
Entire stock is owned by Ulinois Traction Co. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
I I I ee See wcecusocem 
¥Yirst mtge $56,000 ($500)_ctf 1903 5 M-N 17 ,500 See text. 
First — mtge $200.000{ 1909 5 J-D 92,000 See text. 

Le ee tf\Central Tr. Co. of Ill., Trustee, Int. in Chic. 
Cossclianted and refanding| 1913 5% 10,000 Mar 1 1938 

res tf {Central Trust. Co. of Illinois. Trustee. 


Bonds.—First mortgage bonds mature $2,000 to $4,500 annually on 
May 1 until May 11920. $38,500 retired up to Jan. 1 1917. Of 1st consol. 
mtge., $36,000 are reserved for prior bonds and $72,000 are for new con- 
struction. Bonds mature on ah 1 qn, ae 1918 to 1927. They 
are guar. by Illinois Traction Co. Wp ak. . The entire outstanding 
amt. my 000) of consol. & ref. ee = pine under Danv. Cham. 
Dec. . & Lt. mortgage. 

_ OPFICERS.—Pres.. W. B. McKinley; Sec., E. A. MacNutt; Treas., 

. M. Mattis; Gen. Man., H. E. Chubbuck.—V. 89, p. 167. 


er Danville & Eastern Illinois Ry. 
Stock, J . Temporary bonds to the amount of $50,000 (5%) are 
outstanding, due 1927. 


(10) Danville & Southeastern Ry. Co. 
ORGANIZATION .—Incorporated in Illinois on Jan. 14 1909. 


I 


STOCK AND BONDS— Date’ Interest. Outstandiny. Matuityr 
MINI os ser oncn ined daaGieneiacinet ina ose All owned by Illinols Traction Co. 
1909 5 0,000 July 1 1929 


First mortgage $100,000 gold, :} £ 
4 Ds ce atacea te rtfjInt. at Central Trust Co., Chicago, trustee. 

Bonds .—Subject to call “a 105 and int. on any int. date. Guaranteed. 
p. & 1., by Illinois Traction Co. 

ROAD. perates 2.82 miles of road fromjDanville City limits toGrape 
Creek onal district. 70-lb. rails. 

OFFICERS.—Same as Chane for Illinois Central Traction Co. 
(11) i Urbana & Champaign Ry. 
ORGANIZATION.—Incorporated in Illinois under the railroad law on 


July 28 1902. Owns the Danville Paxton & Northern Ry. Mostly private 
right of way. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
CEE I ES eg ee ae $2 50.000 BR get pest 
First mortga , $2,000,000 / 1903 5g M-S y $560. 000 Mch. 1 1923 

Saannee Interest at Agency of Bank of Montreal,N.Y. 


ond $1, 

Seep jee eee Northern Trust Co., Chicago. Trustee. 
1905 628 J-J 14 See text. 
gold ($1,000) serial__.c* tf/Int. at Agency Merchants’ Bk. of Can., N.Y. 
General mortgage bonds_.tf 1910 % 700.000 Nov. 1930 

Bonds.—The first 5s have no sink. fd., but are subj. to call on ony int. date 
upon 90 da = by rt at 105 & int. The bonds are guar., p. & A y end. by 
Danv. St. & Lt. Co. and Urbana & “manpetes Ry., s & Elec. Co. 
Y. Sl, D. 267 “The 2d 6s mature $50,000 on Jan. 1 1908 ‘sad "$50, 000 each 
Jan. | thereafter. The $50,000 due on Jan. 1 1908 and $50,000 due Jan. 1 
Hyg as weil as $42,000 of the $50,000 due Jan. 1 1911, were extended, 
$358 ‘000 have been retired. They are subject to call at par on 30 days’ 
notice. Are guar., p. & i., by Ill. Trac. Co. Trustees are Montreal Tr. & 
Dep. Co. and Thos. Fyslie. 


ROAD.—Onperates 76.16 miles of track over private right of way, con- 
necting the cities of Danville, Urbana and Champaign, with branches from 
Danville to Georgetown and Ridge Farm; Danville to Catlin and Ogden 
y Homer. 70-Ib. rails. Has 22 motor cars, 11 electric locomotives and 

146 miscellaneous cars. 

OFFICERS.—Pres., W. B. McKinley; Sec., E. A. MacNutt; oneness . 
Geo. M. Mattis.—V. 81, p. 264: V. 83, p. 435; V. 84, p. 338: V. 88, p. 563. 

(12) Des Moines & Central Iowa Electric Co.—A holding phe 

ORGANIZATION .—Controls the Iowa subsidiary properties of the 
Illinois Traction Co., which include the electric-llght and power companies, 
serving Des Moines, ‘Oskaloosa. Colfax, New Valley Junction, New Sharon, 
Prairie City and Montezuma and the street railways in Oskaloosa. Con- 
trols the Des Moines Electric Co. and the Oskaloosa Traction & Light Co. 
The bonds of this co. are secured by pledge of $308,000 gen. mtge. 6% 
bonds of the Des Moines Elec. Co. (total out) and all the common and pref. 
stock of the same co. Also $87,000 gen. mtge. bonds and all the stock of 
the Oskaloosa Traction & Light Co. 

STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Stock, $1,000,000 ($100) __._..—AIl owned o controlled by Lil. Trac. Co.— 
8k fd gold bonds. $10,000,000/ 1913 62 M-S§ $1,282,000 Sept 11937 

Ney & $1,000) red at 105; Interest at ict National Bank, New York, 

& int guar p &iandsfby| or the Central Trust Co. of Illinois, Trustee. 
end by Illinois Trac Co. cel 


second moctgnae $500,000 


Des Moines Elee 1st M $5,-} 1908 5 M-N 2,247,000 Nov 11938 
000,000 ($1,000) s f____tf|} Interest at American Trust Co., Boston. 
Osk 1’ & Lt Co bds $300,000 1903 5 g J-J 231,000 Jan 1 1038 


($1,000) gold sink fund..c*|Int. at U. 8. Mtge. & Trust Co..N. rus. 





Bonds .— Additional saben fund gold bonds can only be issued for 80% 
of the cost of improvements, &c., to the sub cos., and certain other restric- 
tions. Annual sinking fund of 144% of bonds out began Sept. 1914. 
Des Moines Elec. Co. 1st M. bonds are subject to call after Nov. 1 1914 
at 105. Sinking fund, 1% of bonds Nov. 1 1914-21; 14% 1926-31; 2% 
1931-37. Oskaloosa Trac. & Light bonds have sinking und of $5, 000 to 
be delivered to trustee annually. V. 98, p. 1536 

Earnings.—For year end. Mar. 31 1915. gross, $874,318; net, after taxes, 
$418,450; bond interest, $177,136; surplus, $241,315.—V. 101, p. 287. 


(13) Galesburg Railway, Lighting & Power Co. 


ORGANIZATION .—Incorp. in Ill. Sept. 10 1913 and took over the Gales- 
burg Ry. & Lt. Co., the Galesburg Gas & Elec. Lt. Co., the Knoxville 
Elec. Lt. & Pow. Co. and the Abingdon Lt. & Pow. Co. 





_ STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
UOC, Sa 000G0U0 (S100) caece Secc sedcnuoon SU OMG -<dantdanan 
Consol ref mtge, $5,000.009! 1916 52J-D 910,000 1934 

($1,000) red at 105__c*&r{Int. at Merchants’ Bank of Canada, N. Y 
Saleen 20s ee 2 FOG CORE ee he RE ce aa al a oe 
Gaieso G & Ei L6G ist M.... 4-0 www ku wuee 350.000 PSP Fe 

Bonds .—Sufficient consol. ref. mtge. bonds are reserved for prior liens 
and remainder for additions, &c. Bonds are guar., p. & i., by Western 
Railways & Light Co. E. Bentley, Hamilton, is trustee. 


(14) Illinois Central Traction Co.—A trolley road 
ORGANIZATION .—Incorporated in Illinois in 1903 


under general 
railroad laws. Mostly private right of way. 


STOCK AND BONDS— Date. Interest. Outstandina. Maturity. 
BOG Bae Pieksactcaws Shaa aconeane Bi 2 ee 
lst mtge, $2,000.000 ($1, ot 1903 5¢4J-D 1,469,000 Dec 1 1933 

000) gold, guar______ c *tf! Int. at Old C solony Tr. Co., Boston, trustee. 
Temporary general mort...tf -... 5&6 716,000 1929 & 1931 


Bonds .—Are subject to call on any interest date on 60 days’ notice at 
10744 and int. Are guaranteed, p. & i., by Illinois Traction Co. V. 82, 
p. 804. A sinking fund of 10% of net earnings became operative Dec. 1 
1908, but not to be less than 1% of bonds outstanding. $145.000 held in s.fd. 

ROAD.—Operates 45.5 miles of track from Decatur to Springfield, with 
an extension from Buffalo to Mechanicsburg; 70-lb. rails. Has 13 motor 
cars, 4 electric locomotives and 118 miscellaneous cars. 


OFFICERS.—Pres., W. B. McKinley; Sec., E. A. MacNutt; Treas., 
Geo. M. Mattis; Gen. Mgr., M.E.Chubbuck. V.82, p. 804; V. 84, p. 339. 


15) Jacksonville Railway & Light Co. 
RGANIZATION .—Incorporated in Maine in Dec. 1905 and is a con- 
solidation of the Jacksonville Ry. Co. and the Jacksonville Gas Light & 


Coke Co. Franchise perpetual. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
BOG; Bou el lleccece cece samenne ,, ere 
Jack Ry&Lt Ist cons M,$1,-{ 1906 5g J-J 573,000 Jan 1 1931 


000 ,000,gu,g ($1. 000)c*- tf|Central Trust Co. » Cnicneo, Trustee 
Jacksonv Gas Light & Coke 5 4,000 Jan 1 1981 

Co first mortgage_-____ ntf\ Int. at Merchants’ pe ry Tr. Co , Chic 

Bonds.—Of the $1,000,000 ist consols, $142, 900 are reserved for pr 
liens. Are guar., p. & i., by Illinois Trac. Co. % of bonds out is axable 
annually toa sinking fund. Aresub. to call on any ‘int. dateat 105. Int.at 
Merchants’ Bank of Canada, N.Y. $46 (000 Jack. Gas L. & C. retired. 

ROAD .—Operates about 7.65 miles of track and also does electric lighting 
and gas business in oar eae" 14 motor cars and 9 others.—-V. 95, p. 
1542; V.97. p. 1733. V. 99. 1748 


(16) Jefferson sb Light. Heat & Power Co. 
ORGANIZ'N, &C.—Owns majority of stock of Jefferson City Bridge & 
Transit Co. V.97,p.1666. Supplies gas and electricity to Jefferson C at 


Mo., and furnishes current for operation of the street railway. In Nov. 
1915 made a 9-year contract with city for street lighting. Has $200,000 
common stock, $119,850 pref. stock, $200,000 Ist M. 5% bonds (cpt) due 


May 1925 and $189,000 1st & ref. bonds outstanding. 


(17) Madison County Light & Power Co 

Is a consolidation in 1906 of the Edwardsville Light & Power Co. and the 
Granite City-Venice Electric Co. Supplies light and power to Edwards- 
ville, Granite City, Carlinville, Madison, Venice, Woodriver, Worden, 
East Alton and several smaller towns; also electric current to Livingston 
and Williamson, and furnishes gas to Carlinville. Two of the principal 
franchises are perpetual; none expires earlier than 1956, except the easement 
under which the co. operates in Granite City, which expires in 1925. In 
Dec. 1912 inereased its stock from $100,000 to $335,000. Stock all owned 
or controlled by Illinois Traction Co. 


STOCK Aap BONDS— _ UDate. Interest. Outen Maturity. 
I a ee SORE -newendane 
lst mtge $1, 000,000 ($1, 4] 1906 5¢J-D eae 900 Dec 1 1936 

Se NEE eR A LAT TIE: *tf{ Int. at agcy . Merchants’ Bk. of Canada.N.Y. 

Central Tr. Co. of Illinois, Chic., Trustee. 


Bonds.—Remaining bonds are for exts. and add'ns. Sink. fund of 1 144% 
of bonds previously certified began Oct. 1 1916; bonds retired to be canceled. 
Guar. p. & i. (end.) by Illinois Traction Co. Can be called on four weeks’ 
notice on any int. day at 105. 


Earnings for Cal. Yrs.— 1915. 1914 1913. 1912. 1911 
Gross earnings_._______- $1 19.831 $1! Ss. 234 $137,859 $114,741 $93,559 
Net earnings, after taxes_. $68,4 4,173 $57,610 


49:788 $29,385 
Bond interest, &c 26, 580 OF 700 Not stated 

Property. —Reserve electric power plants in Edwardsville and Carlinville; 
a gas plant and gas-distributing system in the latter city; high-tension 
transmission lines, sub-stations, &c. ‘The company purc ases, under a 
contract extending until 1947, electricity generated in the power station 
at Venice, controlled by the Illinois Traction Co. 


(18) Northern Illinois Light & Traction Co.—A trolley road. 

ORGANIZATION .—Incorporated in Illinois and wassuccessor In July 
1903 to the Ottawa Ry., Light & Power Co., sol under foreclosure. Fran- 
chise perpownat for lighting 734 until 1930 for railway. Has contract for 
city lighting. Western Rys. & Light Co. owns all the stock. 

In Sept. 1913 increased stock from $250,000 to $750,000. V. 97, p. 729. 








STOCK AND 0 Date, Interest. Outetonding- Maturiy. 
Btock, $750,000 (BIG) cncce ccee 2 ceecece SPORE  cecnsncese 
First mtge, $1,209, 000, gold/ 1903 5¢J-J *6§68,000 July 1 1923 


($500 and $1,000) __c*__tf \Int. at sae Tr. Co., Boston, Trustee. 
Gemarel M ($1,000,000)..---. -.-- ,00 1938 

*All but $265,000 of these bonds are guar., p. & 1., by endorsement, by 
Western Rys. & Light Co. 

Bonds.—No sinking fund and bonds cannot be called. Remaining bonds 
are for 80% of cost of additions, extensions and new properties, under con- 
servative restrictions. 

Earnings.—For year ending May 31 1916, gross, $315,469; net, after 
taxes, $122,964. 

ROAD AND PLANT.—Operates 6.5 miles of line, covering the principal 
streets of Ottawa, and runs out of the city to Ellis Park, a pleasure 
resort on the Illinois River. Also has extensions from Ottawa to Chautau- 
qua Park. Equipment, 8 motor and 3 other cars. Also does entire elec- 
tric light and power business in Ottawa and wholesales power to local 
utility companies in La Salle, Utica, Seneca, Morris, and to the Chicago 
Ottawa & Peorla Ry. At M:z arsellles owns a hydro-elec tric - unt with steam 
auxiliary, having a capacity of 8,900 h. p.—V. 97, p. 


(19) Peoria Railway Co.—A trolley road 

ORGANIZATION -— Incorporated under general railroad laws of Ulinois 
n 1906 and is successor to the Central Railway Co. Has acquired, owns 
and controls all street rallway lines in Peoria and outlying suburbs of Avery- 
ville, Peoria Heights and East Peoria. The entire stock Is controlled by 
the Illinois Traction Co. Franchises in Peoria expire in 1926 and those in 
adjoining districts in 1924. 

Favorable Decision.—On Oct. 26 1911 the Illinois State Supreme Court, 
reversing the Circuit Court, held that the City Councils could not grant 4 
franchise to the Peoria Ry. Term. — over streets tc which the Peoria Ry. 
already held a franchise. V. 93, p. 1535. 

In Dec. 1912 increased its stock wR, $1,000,000 to $1,010,000. 

On July 2 1915 the P. U. Comm. granted authority to issue $65,000 
Ist & ref. 5% t bonds. Up to Jan. 1917 these had not been issued. 
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STOCK AND BONDS— Date. Interest. Outstanding. Maturitfi 
ee Bt Ot See waskcaea anes  eebdrnh US | a 
First & ref mtge, $3,600, meg { 1906 5g F-/ 2,739,000 See text. 

e0ld (31.000) «scence fi Interest payable in New York. 
General mortgage._..---- - 190 5% @ 813.000 1926 





24 ELECTRIC 


Bonds.—Of the $3,600,000 first and ref. bonds, $291,000 are reserved , 
for additions and improvements at 75% of cost; $570.000 have been retired. | 
They are guaranteed, p. & i., by endorsement by the Illinois Traction Co. | 
The bonds are soured by a first mortgage upon all properties and fran- 
chises of the Peoria Railway Co. now owned or hereafter acquired. The 
trustee is the Illinois Trust & Sav. Bank, Chicago, Ill. Remaining bonds | 
mature on Feb. 1 as follows: $85,000 in 1917, $95,000 in 1918, $100,000 | 
in 1919, $105,000 in 1920, $110,000 in 1921, $115,000 in 1922, $120,000 
in 1923, $125,000 in 1924, $130,000 in 1925, and the remaining $750,000 
in 1926. They are subject to call on any int. date at 105 and interest. 
See V. 83, p. 34, 436; V. 89, p. 42; V. 90, p. 560. 

Earnings.—F¥or year 1914, gross, $781,614; net, after taxes, $291,347. 

ROAD .—Owns and cperates 54 miles of standard-gauge track, 104 motor | 
cars, 23 other cars. Also owns vaiuable property near the centre of city and 
considerabie other real estate, including severai amusement parks, estimated 
to be worth 3500,000.—V. 90, p. 560; V. 92, p. 1500; V. 93, p. 1535; V. 100. 
p. 643, 902, 1079; V. 101, p. 213. 

(20) Quincy Railway Co. 

ORGANIZATION .—Incorp. in Illinois in 1912 as successor to the Quincy 
Horse Ry. & Carrying Co. V. 94, p. 1628. 

Does entire (¢ ic) street railway business in Quincy. 






Principal fran- 


chise is unlimited, granted in 1865, and exclusively for 50 years. ther | 
franchises mature from 1922 to 1937. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. | 
Stock, $1,000,00 Ne es SL MCI wwkodccccsn | 
Bonds, $1,500,000_--- tf 1912 5% 599,000 Feb. 1 1932 
Quincy Horse Ry. & O. Cojf 1898 5% 400,000 Oct 11918 

SIO a eee ae Portland Trust Co., Trustee. 

ROAD.—Operates 22.55 miles of track; 51 cars.—V. 94, p. 1628. 

(21) St. Louis Electric Bridge Co. 

ORGAN ISZATLON .—incorporated in Jan. 1907. Owns a bridge from 
Salisbury Street, St. Louis, to Venice, Lil. in April 1909 company in- 
creased capital stock from $2,500 Ww $1,U00,000. V. 8%, p. 946. Stock all 
owned by fiimois ‘J'raction. for franchise provisions, see V.85,p. 100. 
Construction was started in Oct. 1907 and bridge was formally opened 
on Nov. 10] } V.85, p. 100; V. 38, p. 946; V. 91, p. 1328 

First mige. 4uid (5%), auth., 33,500,000 ($1,000) tf; outstanding, $2,592.- 
000; date 1¥13; due Dec. 1 192¥. kK. Bentley Hamilton, Peoria, trustee. | 
This mtge. replaced the old (temporary) mtge. of 1909. V.98, p. 74. 


(22) St. Louis Electric Terminal Railway Co. 

Owns extensive freight and passenger terminal stations costing about 
$5,000 ,U0U; also valuable real estate and a 50-year franchise giving the Lill 
nois ‘i'rz an « in St. Louis. Also owns and operates city cars over 
about 15 miles of street railway in Madison, Granite City and Venice. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common, $1,000,000_...-.-- All owned by Illinois Traction Co. 
Preterred 5 7, ike gas  wmaiaten | | 
First mtyze, $3,500,000, goid| 1909 4-5 F-A 1,724,000 Dec 1 1929 

($1,U0U), guar p & i._-__tf{Int. at Merchants’ Bk. of Canada, Montreai. | 

Bonds .—tirst M. (temp.) bonds are subject to cali at par on any interest 
day. Nosinkingsund. They are guar., p. & i., by Lilinois Traction Co. 


(23) St. Louis Springfield & Peoria RR. 

ORGANIZATION .—Lncorporated in [llinois Dec. 1 1909 as a consolida- 
tion of tue Sv. Louis & Springfield Ky., the St. Louis & Staunton Ry., the | 
Tri-City ‘rac. Ovo. and the st. Louis & Northeastern Ky. Operates on 
private right of way except through cities and towns (about 17 miles), where 
jJranchises extend to or beyond 1933. Ino 1Y¥11l acquired the Springfield 
Beit Ky. 

iu 1l¥iz acquired the Peoria Lincoln & Springf. Ry. Co., the Peoria Bloom | 
& Champaign Trac. Co., the Terminal Pow. Co. and the Springfield & 
Northeasteru fraction Co. (acquired Nov. 1 1913). 

Has long-time contracts for use of bridge and terminals of St. Louis Elec- 
tric bridge Co. and St. Louis Electric Terminal Ky., enabling it to operate 
directly inte St. Louis. 
meapit Wharcu 1416 issued $1,000,000 Ser. 
amount of Gen. Nitge. bonds. 
are Jncrease.—See Illinois Traction Co. above. 

STOCK AND BONDS— 


“A"’' 5% pref. stock to retire a like 


Date. Interset. Outstanding. Maturity. | 
Common $6,000,000 ($100)... .... -........ ee | eres } 
Pret. $3,672,000 (§100) 5Ga.nn cowe cowcnnne Poy? sre | 
[st & ref intge $15,000,000 g{ 1909 5 J-D » 45,000 Dec 1 1939 


. ($1,000 coup & $1,000 or{Ilinois Trust & Sav Bk, Chicago, trustee 
@ Wouiltiples reg.)..._.c*&r* tf (Interest in New York, Chicago or London. 
St Luuis & Springfield lst M\| 1903 5g J-D 
($1,000) sft gold guar c*_tfj Interest at City Trust Co., Boston, trustee. 
StL spe gen M $15,000,000tf _--- 5% ,£09,000 1939 | 
Springfield & Northeastera{ 1906 5g J-D 145,000 Dec 1 1936 | 
Traction ist mtge $1,500,-{Int. at agency Merch. Bank of Can., N. Y. 
OOU ($1,000) gold c*\ Central Trust Co. of Lllinois, Trustee. | 
Peoria Kioomington & Cham{ 1906 5g M-N 280,000 Nov 1 1936 | 
uw #'rac Ist M $4,000,000 gold{ Int. at agency Merch. Bk. of Candaa, N.Y. | 
($1,000) ---...-.-..-c*tf( Central Trust Co., Chicago, Trustee. 
Bonds .—Of the $3,955,000 1st & ref. bonds reserved for various purposes, | 
$145,000 are reserved for Springfield & Northeastern Traction Co. bonds, 
$715,000 to rewire prior liens, $1,353,000 to redeem a like amount of general 
mortgage bouds aud $7,237,000 for 80% of cash cost of additions and ex- 
tensious. The $7,237,000 and the $1,403,000 tor redemption of gen. muge. 
bouds (tuts $9,045,000), excepting $500,000 Uissuaole ac any time for 30'% 
of cost of add’us & impts.) can be issued only when, for the preceding 12 
montis, gross earnings have equaled five times and net earnings 1% times 
the interest charge on all bonds outstanding and those proposed to be issued. 
Redeemable at 105 ou any int. date. Bonds are unconditionally guar., 
p. & 1., by Illinois Trac. Co, V. 90, p. 304; V. 95, p.177. Are listed on 
Ohic. Stock Hxch. St. Louis & Springfield lst M. bonds are subj. to cali 
on any int. date on 60 days’ notice at 10744 & int. Are guar., p. & i., by 
Ill. ‘rac. Co.; $145,000 of bonds held in s. f. 
Peoria Bloom. & Cham. Tr. lst M. bonds are guar., p. & 1., by Ill. Trac. 
Co. They are subject to call on any interest date at 105 on 30 days’ notice. 


be KOA D .—Iextends from Venice, opposite St. Louis, to Peorla and Bloom- 
ington, with branches from Staunton to Hillsboro. Trackage, 210.49 miles; 
main track, 19.10 miles belt line, 0.29 miles second track, 23.06 miles of sid- 
ings and turnouts and 7.59 miles of industrial tracks; total, 251.53 miles, 
Standard gauge. Owns 57 motor cars, 9 locomotives and 513 misc. cars. 
—V. 95. p. 174, 237; V. 98, p. 691; V. 102, p. 66; V. 103, p. 1302. 

(24) Topeka Railway & Light Co. 

ORGANIZATION .—Incorp. in Maine and owns the Topeka Ry. Co. 
(see below) aud the Topeka Edison Co. (V. 32, p. 730). These own and 
operate without competition the street railway, commercial electric light 
and power and steam-heating properties in Topeka and the suburb of Oak- 


| 
| 
451,000 Dec 1 1933 | 





land. Population served (1915 State Census), about 50,000. Franchises, 
with one iminor exception, extend beyond Feb. 1 1933. 

STOCK AND BONDS— s Date. Interest. Outstanding. Maturity. 
Common ghete.. .... .. <3 << Sane Soe weue ge ea ae 
Peererres eeeck..........-.-- ee eer LY rears 
[st lien & ref M $7,500,000 | 1916 5¢ F-A 1,314,000 Feb. 1 1933 


($100, $500, $1,000,&c)c*&r*!Tat. in N. Y., New York Trust Co., Trustee 
Topeka Edison Co mortgage| 1905 5 J-J $21,000 Sept. 1 1930 

$1,250 ,00® tf{Int. at Cont.&Comm.Tr.&S.B., Chic., Trus. 
Topeka Ry mtge (see that co)_ 1904 5 g J-J 1,115,000 Jan. 1 1330 
} Bonds.—Tbe ist lien and ref. bonds are secured by pledge of the entire 
capital stocks and, excepting $1,936,0UC underlying issues, all the bonds 
of the subsidiary cos. _ $1,936,000 are reserved to acquire or retire under- 
lying bonds, and remaining $4,25),0)0 may be issued to the extent of 80% 
of cost of additions and impts. to the properties of the sub. cos., but only 
when annual act earnings are 144 times the annual iat. charges, iacl. the 
bonds proposed and all underlying bonds held by public. They are guar., 
p. &i., by the Il. Traction Co. and are red., all or part, on any int. date 
at 105 and int. Sinking fund beginning Aug. 1 1917 of 14% per ana. to 
and incl. i929 and 1% tnereafter of the total amount of bonds outstanding 
(incl. underlying bonds), less amounts paid on account of sink. fund. re- 
quirements of underlying mtges. (lt is estimated 32% of the $3,250,000 


| maint. & taxes, 





RAILWAYS [Vou. 104. 





EARNINGS.—Year ending Oct. 31 1916, gross, $788,378; net, after 
$325,853. Annual interest requirements on $3,250,000 
outstanding bonds, $162,500. 

PROPERTIES.—39 miles of electric street railway, largely 70 to 79-Ib. 
T rails; 51 double and single-truck motor cars, 28 trailers; power plant, gen- 
erating capacity, 5,893 h.p.; 255 miles of power and light-distributing lines 
and 8,300 meters; exhaust steam system for heating purposes; miscellaneous 
real estate.—V. 104, p. 74. 

(a) Topeka Railway Co.—Controlled by Topeka Ry. & Light Co. 


ORGANIZATION .—Incorp. under general railway laws of Kansas in 
1892: in 1903 absorbed the Vinewood Park Ry., and made a new mtge. for 
$1,250,000. On June 4 1903 obtained a new 30-year franchise, running from 


+ 
u 


| that date, with the provision that $400,000 be expended within 3 years on 


thesystem. Also has secured franchises in perpetuity on county roads now 
occupied, with privilege of hauling freight. City agrees never to reduce 
rates to where company will earn less than 10% on stock. The city is to 
receive 10% of earnings remaining after 10% has been earned. Upon ex- 

fration of franchise city has the right to acquire the property. but not 


yefore. V. 76, p. 866, 1302. On June 26 1916 authorized capital stock 
was increased from $1,250,000 to $2,250,000. V. 103, p. 62. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock, $2,250,000 ($100)_----. Oe SP ne eee $1 290.000 £.0.....+- a 
First mtge, $1,250,000, gold{ 1904 5 g J-J 1,115,000 Jan 1 1930 

(Of eee c* tf) Int. at Ceont.& Comm.tTr.& 8.B.,Chic.,Trus. 


Bonds.—Remaining bonds are reserved for 80% of cost of new power- 
house and for betterments and additions. Subject to call at 105 and int. 
$135,000 have been retired. A sinking fund began Jan. 1 1910, which is 
sufficient to retire $15,000 per annum at 105 and interest. 

EARNINGS.—For year end. June 30 1915, gross, $437,828; net, $219,- 


| 693; interest and taxes, $88,144; dividends, $66,820; surplus, $64,729. 


ROAD.—See Topeka Railway & Light Co. above. 

OFFICERS.—Pres., W. B. McKinley, Champaign, Ill.; V.-P. & Treas., 
Geo. M. Mattis, Champaign; Sec., E. A. MacNutt, Montreal.—V. 51, p. 
728; V. 82, p. 101; V. 90, p. 915, 978; V. 103. p. 62; V. 104, p. 74. 


(25) Wichita Railroad & Light.—Trolley. 

ORGANIZATION .—Chartered May 1 1900 for 30 years. 
way franchise expires 1933, lightingin 1919. In 1910 eatered 
contract for purchase of power from Kansas Gas & Elec. Co 

STOCK AND BONDS— Date. Interest. Outstanding 
Stace. Si Bis Che ian cae eeamen ae 
First mortgage, $300,000/ 1900 f 300 ,000 Oct 1919 

(81 O00), GO anea< c_. tf\|Int. at Portland Tr. Co., Porti’d, Me., Trus 
Ref.& cons.M., $1,500,000 ,¢.tf.1907 5 g A-O 1,071,000 Oct 1 1932 

Bonds.—1st M. bonds are subject to call at 105 on 6 months’ notice. 

ROAD.—Owns 32 miles of trolley track in Wichita, Kan., including 
double-track bridge over the Arkansas River and extensions to Wonderland 
Park and Fair Grounds; 75 cars.—V. 93, p. 941, 1192. 


I 


CHARLESTON, §&. C. 


CHARLESTON CONSOLIDATED RAILWAY & LIGHTING CO, 
ORGANIZATION .—Incorporated in South Carolina on April 19 1910. 
Leases for a period of 99 years from June 21 1910 the Charleston Cons. Ry., 
Gas & Elec. C Lease guar. 6% on pref. and 4% to July 1 1911, 5% to 


Street rail- 
into a 20-year 
! . Maturity. 


Co. 
Jan. 1 1913 and 6% thereafter on com. stock; also int. on outstanding 
bonds of the Char. Cons. Ry., Gas & Elec. 

Rates.—As a result of a compromise with the city, cheaper gas, electric 
light and power rates were put into effect Nov. 11912. V. 95, p. 1206. 


STOCK— Par, Authorized. Outstanding. Dividends. 
COR | cnn wnat dasaawee $50 $1,500,000 $1,500,000 None 
eo... 50 500,000 500 ,000 None. 

OFFICERS.—Pres., P. H. Gadsden; V.-P., Walton Clark; V.-P. & 
Gen. Megr., G. H. Waring: Sec., G. W. Curran; Treas., Jas. Ball; 


Asst. Sec. & Treas., C. M. Benedict.—V. 90, p. 1101; V. 91, p. 214, 1327; 
V. 95, p. 297, 419. 1206; V. 96, p. 862. 

(1) Charleston Consolidated Ry., Gas & Electric Co. 

ORGANIZATION .—Organized Feb. 21 1899 as a consolidation of the 
Charieston City Ry. and Charleston & Seashore RR. under Special Act of 
So. Car. Legislature, granting perpetual charter and gas & elec. light powers. 
In Oct. 1912 sold to James Sottile the Seashore division, incl. wharf prop 
erties, ferryboats, the railroad line from Mt. Pleasant to the Isle of Palms, 
witb its equipment, and the power house on Sullivan Island. Sale was auth. 
by an Act of the Legislature approved Feb. 12 1913 and formal transfer 
was made Mar. 15 1913. V. 96, p. 862. See Charleston-Isle of Palms 
Traction Co. below. 

Franchises are perpetual. Also owns the capital stock of the Charleston 
Gas Light Co. ($698,150) and the Charleston-Edison Light & Power Co. 
($100,000), and thus controls the whole field of light and transportation 
{n Charleston. V. 92, 


. BSO. 
On March 18 1914 shareholders authorized the issue of $500,000 new com- 


| mon stock. V. 98, p. 999, 610. 
STOCK AND BONDS— _ Dzute. Interest. Outstanding. Maturity. 
| Stock, com, $3,000,000 ($50). -.-. ~/ 2,843,650 See text. 
| Pref 6% cum, $500,000 ($50)_ ---- -J 500,000 _ See text. | 
Charleston City first mtge| 1898 5 g J-J 724,000 Jan 1 1923 


($1,000), $850,000 goldc tf {Int. at Merc. Tr. & S. D. Co.,Balt. 

Consol mtge, gold, $2,500,-) 1899 5¢M-S 1,756,000 Mar 1 1999 
000, coupon ($1,000)__*tf {Interest at Baltimore Trust Co., Trustee 
Holders can aiso collect coupons at Carolina Savings Bank and People’s 

National Bank, Charleston, if presented before the 10th of the month. 
Bonds.—Of the consolidated 5s, $724,000 are reserved to retire a like 

amount of City Ry. first 5s. Charleston City 1st 5s have a sink. fund of 

not exceeding $7,350 per ann. for the purchase or redemption of said bonds 
at 105 and interest. 

Dividends.—See dividends guaranteed under lease above. 

ROAD, &c.—Owns 37.51 miles of electric road in Charleston. The com- 
pany has consolidated its two power stations; both railway and light and 
power divisions are being operated from same station. 


OFFICERS.—Pres., Philip H. Gadsden; Sec. & Treas., Chas. J. Bendt; 
Asst. Sec. & Treas., M. O. C. Tessier, all of Charlseton. Offices, No. 141 
Meeting St., Charleston. V. SS. Pp. 504: V. 90. p. 1101, 1169; V. 92, p. 
593, 880; V. 95, p. 1122; V. 98, p. 610, 999. 


CHARLESTON-ISLE OF PALMS TRACTION CO. 

ORGANIZATION .—Incorp. in 8. C. Jan. 9 1913 with auth. capital of 
$1,000,000, to build railroads. steam or electric, street railways, &c., 
operate steamboats, and to take over what was formerly the Seashore 
division of the Charleston Consol. Ry., Gas & El. Co. Also does electric 
lighting business. 

ROAD, &c.—Owns 10 miles from Mt. Pleasant (connecting by ferry with 
Charleston) to Sullivan's Island and Isle of Palms, a pleasure resort on 
the Atlantic Coast, incl. land at Isle of Palms, ferry, power house on 
as asad ond mn Barone | oo posqaans. &c. Owns and oper- 
ates ass. and 3 fre cars an erry boats. 

OFFICERS —Pres.. James Sottile: Chief Eng., W. W. Fuller; Charles- 
ton.—V. 96. p. 201, 862. 


CHARLESTON, WEST VIRGINIA. 

CHARLESTON INTERURBAN RR. 

OHO RNIZATION heen. in 1909 with $100,000 capital stock which 
was increased on Nov. 10 1914 to $1.500,000 in part for the purchase of 
the Charleston Traction Co., a Jine from St. Albans to South Charleston, 
taken over as of that date, and in part as a stock dividend, all earnings for 
four years having gone into extensions and betterments. 

Lease.—Leases the Kanawha Valley Traction Co. (whose $500,000 capital 
stock is owned by the Ohio Valley Electric Ry.) for 99 years from Jan. 1 
1910 at an annual rental beginning with $10.000 the first year and in- 
creasing to $20.000in 1916 and thereafter, and has assumed that company’s 
Ist M. bonds. B 

Franchise of the Traction Co. in the city of Charleston expires in 1954; 
nterurban lines are operated almost entirely on private rights of way. 











outstanding bonds wiil thus ve retired Feb. 1 1933.) Bonds ia fund to be 
held alive. ‘The Topeka Edison Co. bonds have a sink. fund of $15,000 
per ann., payable Dec. 15. $120,000 have been retired. Beginning with 





the 2-year period ending May 31 1918, and during each 2-year period there- 
after, there must be set aside for maint. & deprec. an amount averaging 12% 
of the combined annual gross earns. of the sub. cos. V. 104, p. 74. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock, $1,500,000 ($100)_--_-_- em -.------ $1,500,000 See text. 
Coll tr notes, $750,000 gold} 1915 6 M-N 450,000 May 1 1918 
re Bes f/Safe Deposit & Tr. Co., Balt., Trustee. 
| Kan Val Tr Ist M, $2,009,009) 1906 5 2 J-J 1.000,000 Jan _ 1 1946 


($1,000) golde 


tf(Int. at Fidelity Trust Co., Phila., Trustee. 











JAN.. 1917. | 











Bonds.—Payment of prin. and int. of the Kanawha Val. Trac. Co. bond§ 
has been assumed by the Charleston Interurban RR. $1,000,000 of the 
bonds have been deposited as security for the coll. trust notes issued by 
the Charleston Interurban. 

Notes.—Secured by deposit of $1,000.000 Kanawha Valley Traction Co? 
ist M. bonds. Red. on any int. date at par and int. on 6 weeks’ notice. 

Dividends.—The company has agreed to pay no dividends during the 
life of the notes. 


EARNINGS— Gross. Net (after Bond, &c. Batance. 
Cal. Year— Earnings. Tares). Interest. Rental. Surplus. 
LD = .-$326,149 $162,602 $88,812 $20,000 $53,790 
jo! a 245,168 111,447 55,710 15,000 40,737 

ROAD .—Operates 36 miles of track between St. Albans and Cabin 


Creek. Line is to be extended to Montgomery, about 10 miles further on. 
70-lb. T and girder rail. Standard gauge. 

OFFICERS.—Pres., W. A. MacCorkle; V.-P., J. E. Chilton; Sec. and 
Treas., F. M. Staunton.—V. 100. p. 228. 1917. 


CHARLOTTE, N. C. 

SOUTHERN PUBLIC UTILITIES CO. 

Allied with the Southern Power Co., which see in our ‘Railway and In- 
dustrial’’ Section. y 

ORGANIZATION .—Incorp. in July 1913 in Maine as a consolidation 
of the Charlotte Electric Ry., Charlotte Gas & Electric Co. and Charlotte 
Power Co. (these three forming prior to Jan. 1 1911, the Charlotte Electric 
Ry., Light & Power Co., which company issued the bonds shown in the 
table.—See ‘‘Electric Ry.’’ Sec. for May 1915); Greenville (S. C.) Gas & 
Electric Light & Power Co.; Greenville Traction Co.; Fries Mfg. & Power 
©Co., Winston-Salem, N. C.; Winston-Salem Power Co.: Anderson (S. C.) 
Water, Light & Power Co., Chester (S. C.) Power Co., Thomasville (N.C.) 
Power Co., Greer (S. C.) Light & Power Co. and Thornton Light & 
Power Co. (Hickory, N. C.). Owns entire $250,000 common stock of 
the Greenville-Carolina Power Co. (there is also $200,000 6% cum. pref. 
stock outstanding) which owns and operates a 3,500 h. p. hydro-electric 
plant near Greenville. The Charlotte Elec. Ry. in May 1915, through an 
amendment in its charter, reduced its capital stock from $1 ,.250.000 to $1,000. 

Franchises with one minor exception are either unlimited in time or run 
beyond July 1943. 





STOCK AND BONDS— 6s Date. Interest. Outstanding. Maturity. 
Stock $5,000,000 ($100)_.___- iii, i eigeasleb ates RR 
Ist & ref M $30,000,000 gold) 1913 5 g J-J 3,250,000 July 1 1943 


$1,000,$5,000,&c.)c*&r*.tf{Int. at Farmers’ L. & 
Underlying Bonds— 
Ohar Elec Ry. L & P 1st M\ 1899 


Tr. Co., N Y., Trustee 


5 g¢ J-J 325,000 July 1 1929 
$500.000 g ($1.000) sfc*ntf!/Int. at Merc. Tr. & Dep. Co., Balt., Trustee. 
Char Elec Ry, L& Pref & ext| 1906 5 A-O 466,000 April 1 1936 

M $2.000.900 g ($1,000)c*tf/ Int. at Merc. Tr. & Dep. Co., Balt., Trustee. 


Fries Mfg & P ist M gold) 1900 5g J-J 489,000 Jan 1 1940 

($1,000) optional at 1190___j}Int. at Equitable Tr. Co., N -, trustee. 
BmGereon Water IGS POO. cance | te eecns SON  ssaecusuce 
Winston-Salem Power Co___. ee “eawewe GREG wcascesasc 


Bonds of Controlled, &c., Cos.— 
Greenv-Caro Power Ist M ¢) 1905 5 zg M-N 278.000 May 1 1935 
‘OE ae eae ee tf/Int. at Old Colony Tr. Co., Boston, trustee 
Bonds .—Of the 1st and ref. bonds, $1,716,000 are reserved for prior liens; 
remainder issuable for 70% of cost of extensions and acquisition of other 
properties. Redeemable in whole or in part at 105 and interest. The 
Charlotte Electric Ry., Light & Power Ist M. bonds have a sinking fund, 
operative July 1 1900, of 1% of bonds out; to be invested in bonds drawn 
by lot at 10714 and int., if not obtainable at lower figure in open market; 
$45.009 have been canceled. The ref. and ext. mtge. bonds have a sinking 
fund operative April 1907 of 1% of bonds issued, for purchase of bonds at 
107 % and int., if obtainable: otherwise, such investments as trustee deems 
proper. V. 88, p. 1252. $19,000 have been retired. A sinking fund of 
1% on the Greenville-Carolina Power Co. bonds began May 1 i910. 
EARNINGS.—For years ending Dec. 31: 


gz 


Calendar Gross Expenses Net Interest & Balance 
7ear— Earnings. & Tarcs. Earnings Rentals. Surplus 
ok ea $1,472,992 $950,610 $522,382 $254,410 $267,972 
| rears 1,527 499 992 872 534.627 254.410 280 ,217 
Latest Earnings.—F¥or year end. March 31 1916 (electric railway systems 


only). gross, $537,695; net, after taxes, $122,358. 

PROPERTY .—Operates 70 miles of street railway: 60. 70 and 90-lb. T 
and girder rails; gauge, 4 ft. 8% in. Power and light primary lines aggre- 
gating 1.644 miles and serving 16 communities; 2 gas plants, serving Char- 
lotte and Greenville with 87.5 miles of mains; water plant serving Anderson 
with 26 miles of mains. Leases Savannah Power Co.'s plant near Anderson; 
eapacity, 3,000 h.p. ‘Total capacity of plants operated, 24,000 h.p., of 
which 19,000 h.p. is hydro-electric generation. Also has favorable con- 
tract with Southern Power Co. for the purchase of additional power. 

OFFICERS.—Pres., Z. V. Taylor; V.-P., A. V. Harrill; Sec., W. C. 
Parker; Treas., E. C. Marshall: Gen. Mer., E. F. Taylor.—V. 97, p. 241, 
180: V. 101, p. 1886. 


PIEDMONT & NORTHERN RY. 


ORGANIZATION .—Incorp. on Feb. 24 1911 in South Carolina, and on 
or about July 1 1914 took over the properties of the Piedmont Traction Co. 
and the Greenville Spartanburg & Anderson Ry. Co. The system as pro- 
jected is to extend from Durham, N. C., to Greenwood, S. C., 320 miles. 
Power is obtained from Southern Power Co., which is controlled by the 
same interests. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Coes otk Sib F000 (S100)... pce 2 ec ececece BIO MOG  nsweccscne 
First mortgage $50,000,000! 1914 5g J-J See text July 11954 

(31,000), gold_____- c* ntf\Int. at Farmers’ Loan & Tr. Co., N. Y., trus. 
lst M coll notes $8,500,000; 1914 5g J-J See text July 11919 


g ($1,000 & $109) not inter|Int. at Farmers’ Loan & Tr. Co., N. Y., trus. 


Bonds.—Of the $50,000,000 authorized, $10,000.000 are issued and 
pledged as security for the $8,500,000 notes. Red. at option of co., in whole 
or part, any int. date after July 1 1914 at 105 and int. Of the notes, it is 
reported that a majority of them have been taken privately by the sub- 
scribers to the road. The remainder will be held in the treasury until 
disposed of in a like manner. 

Earnings.—F¥or year end. Dec. 31 1915, gross, $1,010,547; net, after 
taxes, $398,287. In 1914, gross, $949,914; net, after taxes, $324,345. 

ROAD.—Owns and operates 2344 miles from Charlotte to Gastonia, 
(opened for tratfic April 3 1912), 93.5 miles Spartanburg to Greenwood, 
Ss. C., with branches from Belton to Anderson, 16.5 miles, and from Bel- 
mont Jct. to Belmont, 3.19 miles (opened March 1 1916). The section 
from Greenwood to Belton and Anderson was opened for traffic in Nov. 
1912 and the line from Belton to Greenville a month later. The extension 
from Greenville to Spartanburg was opened up March 23 1914.- Equip- 
ment consists of 23 motor-driven trolley cars, speed capacity 60 miles per 
hour: 8 baggage and express cars; 8 trailer cars; 2 observation parlor cars 
and 1547 freight cars. 

OFFICERS.—Pres., J. B. Duke, N. Y.; V.-P., W. 8S. Lee; V.-P. & 
Gen. Megr., E. Thomason; Sec., N. A. Cocke; Aud. & Treas., T. L. Black, 
all of Charlotte.—V. 99, p. 199. 748. 

A —— 


CHARLOTTESVILLE, VA. 

CHARLOTTESVILLE & ALBEMARLE RY.— 

ORGANIZATION .— Organized in Virginia and formed by an agreement 
of consolidation dated Nov. 24 1913 between the Redland Power Corpora- 
tion and the Charlottesville & Albemarle Ry. A lighting and power com- 
pany with a short interurban railway as an adjunct. Light and power fran- 
chises are perpetual; County Ry. franchises are perpetual, while city fran- 
chise expires in 1944. 


STOCK AND BONDS Date. Interest. Outstanding. Maturity. 
Common stock $500 ,006 ($100) _--- = ---- $509,000 Dec’l6, 2% 
Pref stk 7% cum$200 ,000($100) : J-D 122,700 Dece’1l6, 3% 
First mortgage $750,000 gold) 1915 6 g A-O 350,000 April 1 1943 


“UE eee Seb e c*cpt {Interest payable in Baltimore, Md. 

Bonds .—Additional bonds may be issued only for 85% of cost of impts. 
and exts. ana only when net earnings for the past 12 months are equal to 
twice the interest charges on the bonds outstanding and those to be issued. 
A special depreciation and reserve fund is provided out of gross earnings 
for maint., Se. Red. at 105 and int. on 60 days’ notice. See offering 
in V. 100, p. 1436. 


™~ a a) - 
ELECTRIC RAILWAYS 25 
EARNINGS.—For years ending Dec. 31: 
Year— Gross. Net. Other Inc. Chgs. Pref. Div. Surplus. 
| - $103 ,383 $55,232 $643 $26,603 $6,567 $22,705 
1914.... 93,058 44,847 166 28,288 1,460 15,265 


ROAD .—Miles of track, 3.45; standard gauge. 
50-Ip. T. 16 cars. 1 power station. 

OF FICERS.—Pres., frederick C. Todd; V.-P., John L. Livers; Sec. & 
Treas., W. R. Morton.—V. 100, p. 1436; V. 103, p. 2428. 


tails, 83-lb. girder and 





CHICAGO, ILL. 

AURORA ELGIN & CHICAGO RR.—Third-rail electric and trolley 
ORGANIZATION .—Is a consolidation in April 1906 of the Aurora Elgin 
& Chicago Railway, the Elgin Aurora & Southern Traction Co. and the 
Cook County & Southern RR. V. 82, p. 279, 691, 1155. Chartered in 
Illinois under law applying to steam railroads. Pres. L.J. Wolf, in a letter 
dated May 20 1909 (V. 88, p. 1618), stated that system is ‘in the main op 
rivate right of way or protected by 50-year franchises or grants without 
imit."’ Does freight and express as well as passenger business. V. 83, 
p. 490. Has exclusive contract with the Metropolitan West Side Elevated 
to operate over its tracks. 
Stockholders voted Oct. 18 1910 to purchase the Chic. Wheaton & West- 
ern Ry., which runs from West Chic. to Geneva, abt. 10 miles. V.91,p.517. 
STOCK AND BONDS— Date. Interest. Outst’d’g. Div.c&due date. 
Common, $3,10°%,000 ($100)_. .-_- Q-J $3,100,000 See text. 
Pref $3,100 ,000($100) 6% cum -_--- oJ 3,100,000 See text 
First and refunding mortgage | 1906 5g J-J 3,078,000 July 1 1946 

15,000,000, gold ($1,900){Int. at Cit. Sav. & Tr. Co., Cleve., and also 


J ” See c*&r*tfi in N. Y. Trustee, North. Tr. Co., Chie. 
Coll trust notes $800,000 red.| 1915 6g Q-J 800,000 Mar 1 1918 
St 20 S100 Wo csccnmncad { Citizens’ Savings & Trust Co., Cleve., Trus. 


AE & O Ry first mortgage{ 1901 5gA-O15 2,700,000 Apr 15 1941 
$3,000,000 ($1,000), goldjAmer. Tr. & Sav. Bank, Chicago, Trustee. 

cannot be called tf (Interest payable in Chicago and New York. 
Elgin Aurora & Southern first{ 1901 5g J-D 1,568,000 June 1 1919 
mtge, $2,000,000 baat ?'y at Amer. Tr. & Sav. Bank, Chicago, 
gold, sinking fund____c*tf Trustee, and First Nat. Bk., N. Y. City. 


Stock.-—Pref. stock was 5% cum. until April 1 1909: since 6% cum. 
Bonds .—Of the $15,000,000 (originally $25,000,000, but reduced in 1910) 
Ist & ref’g bonds, $1,215,000 arein treas., $4,268 ,000 reserved for prior liens 
and the balance for improvements, extensions and self-supporting acquisi- 
tions, under rigid restrictions. They are not subject to call now. See V. 
88, p. 1618. Collateral trust notes are secured by deposit of $1,067,000 1st 
and ref. mtge. 5% bonds. Int. payable in N. Y. and Oleveland. V. 100, 
p.811. Onthe Aurora Elgin & Chic. Ry. a sinking fund of $50,000 per ann. 
began on April 15 1911. See V. 74. p. 726. $300,000 have been retired. 
The Elgin Aurora & South. bonds originally matured June 1 1916, but were 
extended to June 1 1919 unless sooner red. by co. at $1,005 per bond; 
remaining $432,000 held in sinking fund. 

Dividends.—First dividend on pref.—1%%—paid July 1906 (V. 82. p. 
1436), and the same amount quarterly up to and including April 1909. 
July 1909 dividend increased to 144% and same amount paid quar. to 
Aug.11915. Oct. 1915 div. omitted (V. 101, p. 1012) and none paid since. 
On common, first dividend—* %—Oct. 7 1907. In 1908 to 1913, inel., 


3% yearly. In1914, Jan., %%: April, %%; July {i %; Oct. div. deferred 
(V. 99, p. 894, 968), and none paid since. 

REPORT .—For year ending June 30 (1916 report in V. 103, p. 1790): 
Year ending Gross Net (after Other Deduc- Divi- Balance, 

June 30— Earnings. Taxes). Income. tions. dends. for Year. 
1915-16_._---$1,950,510 $651,008 $257 $489,210 None sur.8$162,055 
0) 1,968,137 608,790 1,091 443,438 186,090 def.19,557 
Uo | es 2,094,157 697,365 2,027 418,759 279,000 sur. 1,633 


ROAD .—Operates from 5th Ave. station in City of Chicago, over tracks 
of Metropolitan West Side Elev. road, to 52d Ave., Chicago; thence on its 
own line to Wheaton, with lines from Wheaton to Elgin, Batavia, Geneva 
and Aurora; also from Elgin to Carpentersville, Dundee, St. Chartes, 
Geneva, Yorkville and Bristol, and a line from Wheaton through West Chi- 
cago to Geneva. Total single track, 169 miles. Third rail, standard T, 
100 lbs.; track rails, 80 Ibs.; interurban and city lines, 60-100-!b. T and girder 
rails; 114 passenger cars; 2 express cars; 6 snow-plows aud sweepers; 5 other 
cars; total cars, 127. 

OFFICERS.—Pres., L. J. Wolf, Cleveland; V.-P., M. J. 
V.-P. and Gen. Megr., Edwin C. Faber, Wheaton, [I!.; Sec 
H.C. Lang, Cleveland; Asst. Sec., A. Born; Asst. Treas., !f. J. Manning; 
Aud., H. A. Nevins, Aurora, Ill. Executive offices, Guardian Bldg., 
Cleveland, Ohio.—V. 100, p. 555, 811, 900; V.101, p. 1012,1091; V. 102, 
p. 1895; V. 163, p. 1300, 1790. 


CHICAGO SURFACE LINES. 

Under the title of Chicago Surface Lines the properties of the Chicago 
Railways Co. and the Chicago City Railway Co. are now being operated 
as a single system under the control of a joint board of operation in accord- 
ance with an agreement between the two companies and the unification 
ordinance which became effective Feb. 1 1914. While under the terms of 
this ordinance and the agreement the ownership of the properties remains 
entirely separate and distinct, the combined earnings are divided upon an 
agreed basis. For the two years ending Jan. 31 1916 the Chicago Railways 
Co. received as its share 59% of the income remaining after the pay- 
ment of all operating expenses, including taxes and maintenance, the other 
41% of the income going to the Chicago City Ry. Co., including the 
Calumet & South Chicago Ry. and the Southern Street Ry., and, begin- 
ning with Feb. 1 1916 and until the expiration of its franchise in 1927, the 
Chicago Railways Co. will receive 60% of the so-called ‘‘residue receipts,”’ 
and the Chicago City Ry. (including the Calumet & South Chicago and 
the Southern Street Ry.), 40%. ‘The plan provides for a 5-cent fare 
throughout the city on surface lines, also through routing of cars from one 
division of the city to another. See details of the ordinance and the 
agreement for unified operations under date of Dec. 1 1913 in V. 98, p 


Mandelbaum: 
. and Treas., 





1693. An order permitting the State Attorney to file quo warranto pro- 
ceedings to question the legality of unification ordinance was denied in 
March 1915. V. 100, p. 1078. 
Proposition to Unite Surface and Elevated Lines.—See remarks under 
Ohicago Elevated Railways. 
Wage Increase.—See ‘‘Chicago Rys.”’ in V. 101, p. 212. 
REPORT.—Of entire system for years ending Jan. 31: 
Year ending Gross Operating Residue ——Of Which lo _ 
Jan. 31— Earnings. Expenses. Receipts. C.C.Ry. 41% C.Rys..59% 
1915-16... $31,690,761 $21,041,356 $10,649,405 $4,366,256 $6,283,149 
1914-15 31.966.048 19,889,275 12.076,.773 4.951.477 7.125.296 


OPERATIONS.—Henry A. Blair, Pres. of the Chicago Railways Co., in 
his report for the year ending Jan. 31 1915, stated that the Chicago Surface 
Lines carry more than 1,100,000,000 passengers a year; serve a territory 
of approximately 190 square miles; own 1,000 miles of track within the city 
limits and have over 2,700 double-truck passenger cars in daily use. 


Board of Operation.—Chairman Henry A. Blair, Leonard A. Busby, 
Charles C. Adsit, Wallace Heckman, Harrison B. Riley, John M. Roach, 
Frank O. Wetmore. 

Executive Commitiee.—Leonard A. Busby, Chairman; Henry A. Blair. 


OFFICERS.—Pres.. L. A. Busby; Sec. & Asst. Treas., 
Treas., M. B. Orde; Gen. Aud., Jno. J. Duck. 


CHICAGO CITY & CONNECTING RYS.-—A collateral! trust. 

Formed in 1910 under a trust agreement, to take over the stock of the 
Chicago City Ry., together with the securities of the Calumet & South 
Chicago Ry., the Southern Street Railway, the Hammond Whiting & East 
Chicago Ry. and the Chicago & Western. These properties comprise ap- 
proximately 491.83 miles of street railway in scuthern division of Chicago 
and vicinity. See outline of plan in V. 90, p. 558, 625. Trustee, Chicago 
Title & Trust Co. . 

On April 19 1913 the Ill. Supreme Court affirmed the decision of the 
Superior Court of Cook County in the suit brought by Clarence H. Venner, 
which held valid the agreement dated Jan. 1 1910, creating the Chicago 
City and Connecting Rys. Collateral Trust (V. 96, p. 1364, 1627). An 
appeal was taken to the U. S. Supreme Court, but in Nov. 1914 suit was 
dismissed. See ‘‘Chic. City Ry.’ in V. 99. p. 1527. 

Proposition to Unite Surface and Elevated Lines. 


EF. D. Hoffman; 


See ‘Chicago Elevated 





Dividends .—7 % s be 
div. of 2% and 1° extra paid in June 1916. 


per ann. is being paid on pref. stock. 
In Dec. 


On common first 
1916 paid 24%%. 





Rys.” below and statement by Chairman Riley in V. 104, p. 72. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Com part certs 150,000 shares. --..- s-a 150,000 shs See text. — 
Pref part certs 250,000 shares s-a 250 ,CO0 shs. Jan’17, 2% 
Coll trust mtge $22,000,000 | 1910 5A-O $21,677,000 jan 1 1927 

gold sinking fund c*&r*¢f/IUnt. at lst Tr.&8.B.Chic., Trus., or in N.Y. 





























A fUINT 7 ea r fT. A 
| ELECTRIC RAILWAYS [VoL 104. 

Pa » ¢ ficaic Preferred participation shares have Pn par | 65% of net rece og after allowing for operating expenses, taxes and de” 
value b are entitled to preferential cum. divs. agg regatis g $A.i aiso, | preciation and ; 2 on present value. together with amounts expended for 
after corm. ] . Shares have re ved 34 in any year, the rer me aining improvements and extensions. Unification ordinance of 1914 establishes 

ivplus, not exceeding in any year $1.000.000, Shall be “paid ratably, % to! a 5-cent fare an nd universal transfers. City may purchase property on 
pref. and % to com., bi it in no case will the pref. certfs. be entitled to more | Feb. 1 or ame. 1 of any year upon six months’ notice for present value. 

ian $7 each per anni also have preference upon distribution of trust | which is fixed at $5,000, Of 10, plus amounts expended for improvements, 
fund to the amount of 4 ‘ 109 each and accumulated dividends. | a@ditions and extensions, but only for mur 1ic ipal operatio n, where purchase 

Bond Coupon bonds in denom. of $1,000; registered bonds $1,000 or | is made pri Feb. 1 1927 With an addition of 20° in nee e, city may 

il \ si fund of 0 of bo p. a. began Mar. 1 1915. | also purchase for the purp se of turning property y ver. t rer parties (if 
| for f 5 id int $323.000 | purchased f hicago City Ry. only 12% additional need be Dp aid), but 

! J } f tl ( go City | this additi im peed not be paid where these other partie ree to pa 
( Jan. 1 ] over to the city ail of the profits above 5% on the purchase price V. Sf 
),p np. 1223 s) 31 1916 certified value of property and additions thers 
io was $10,2¥ P 
tock l Bonds D et Coll. Tr. Bor STOC AND BONDS— Date. Interest. Outstanding. Maturity 
a Bonds (par) Stoc<. $19,000,000 ($1 ee ee sn B10 B00,000 seccces 
‘ C value ) per $1900 18) None First mortgage rehabilitation! 1908 5 g F- 9,329,000 Feb 1 1927 
. th ¢ =i *] | ee eee ae ($1,000) 2 fe*&rtf\Int.at First Tr. & Sav. Bk., Chic.. Truste« 
ith ‘ * ) 100 Bor » > of Ist mtge. bonds is indetermi nate, amount to b 
i Ch kt *),U 0 *1,000,000 new Ist lirnited amount f new work done on property The subject 
j i \ —s" ™ - */2,U00 “ ca i i it yefore July 1 1912 at 105 and int. the or ‘ter only 
= - cen ( 1” se property at par and int. on any int. da Nos. fd 

Tota i once eS OO $1.0 990 EA! I r ear ending Jan. $l: 

* Year ] ( er Total Be 

ait 1 et } gvage ese respective issues of bonds f ( J ¢ Ine 1, Inter 

ch a ‘ erted into capital stock of the respective | ] SS ee $ ) 321,844 $532,112 $266.2 62 

ompar an, equal ar 1914-15 j ‘ 5 13,270 510,793 259,6 16 
D ul Or pref. pa ctf $2.25 per shar “i paid mi-ar R ing c pany’'s proportion of 41% of ¢ ! 
‘O} to linecl. J 1 I 5, $1 Jul 25. | residue recei pul t to unification ordinance e } 
; j in G17 J ) “é \ } i RO D. Jwns id Op r. 121.10 miles of track Zz 
p i id s.-a. from June 1910 to | ily | Pullman, West P nan, Auburn Park, Burnside ani ‘ 
¥ Also exten ack n Park to 106th St. an J 
J J or calendar year (V. 101, p. 25 arene oe hes 5 wk a River. : 
Cr corm - B l jond 0 ae m Surp i lal ph hon =, O4 Pat : 
y ) 0 aro: Ir R mp ve I 2 I : 1420, 1627: V. 9 Vv: 100, p. 
| 20,918 2,1f 69 1,087,209 } Of 1 .f 12 IO 24 O22 (3) ithern : Co.—A trolley 
15.1 2 110.811 1.815.163 1,094 ) 10 00 58.11 900 57 4 U7 t Cnie 
914.1 1.771 87.255 2.052.026 ] 0,000 ee 61.11 B75 15 2 fetai f l inder wl 
f ( 1, Harrison ‘CB. ahead 3. M. Felto Jar L. For- inv are op the Chicas a 
ran, J¢ J amu In John A. Spoor, L. | Su y, E. K gle ide board of operation 
,Qiso i Busby. ORGANIZA 1 [ilinois as a reorganization of 

ORULS Trea W.w.c vf i.—vV 1. BS) Ve kt Chica Cre al at forec! ire sale On Sept. 30 191 
p. ) y ty U3, p. 2341; V. 104, p. 72, 256. by . i R5,p &63 

(1 Chicago C ity Railway. “An electric 1 id ) M _ =&#B Is | 

TIinifie - © Chicago fa r yr | OF I ‘ ) ind s k issued 
detail of unific ation ordinance under which the lines of this c ORAS _ salve F 
are operated joi itly with those of the Chicago R: silways CO O. as a Sir EARNINGS | luded in statement of Chicago City Ry 

: r the control of a joint Bo rd of Oper: ion. or vlan to fp em Inc jed in Chicago City Ry. 

face and i lines see ‘*¢ vo Elevated Rys.’’- _ OFF ZRS — Pres ,L. A. Busby; V .-P.,W. W.Crawford; Sec. & Treas 

ORG 4} NIZA’ T fOr J .—Incorpor ate ‘d in Fen. 1859, and has extensive sur 7. ee fe Lap Aud., Jno. J. Duck.—V. 91, p. 1631, 1712. 
face road pr ivi res in the south division of Chicago. In June 1908 entered | (4) Hammond Whiting & East Chicago Railway Co.—A trolley road. 
into a cootract with the Commonwealth-Edison Co., by which the Chicago | All securities are owned by the Chicago City & Connecting Rys. 

City Ry. agrees to buy all of its electric power from that company until ORGANIZATION .—Incorporate: d in Indiana in Jan. 1910 as successor 
June 1918. The railway has abandvoed its producing plants but retains | to Hammond Whiting & East Chicago Electric Ry. Franchise expires in 
its distributing plants. V. 87, p. 1010. On7 - . oe | 1954. Power is furnished by the Calumet & South Chicago Ry. 

New Ordinances and Franchises.—On Feb. 4 1907 the City Council passed | gn gay, — Date. Interest. Outstanding. Maturity 
ordinances providing for a settlement of the franchise question. These | goa, $1,000,000 (100) $1,000.000 z 
ordinances were approved at the city election on April 2 1907 and formally Wiest m tge, e- 000.000. gold? 1910 bo FA 1'000.000 Feb 1 193% 
accepted by the company’s board of directors on April 15 1907. Suit to | wii deat ft we nee, aioe 

: ; yp : ; / ; | ($1,000) ‘ --c&rtf | Int. at First pre S Sav. Bank, Chic.,Trust. 
set aside franchise was dismissed In April 1912. V. 94, p. 1118. An _ex- | Bonds .—Subiect to call at 105 } E Boisot is also trust 
tended outline of these ordinances, one to the Chicago City Railway Co., AT rs og and int. E. sot is also trustee 


and covering the lines operated by 
cago Rys. Co., and covering the lines of the former Chicago Union Traction 
Co. (now the Chicago Railways Co.), was givenin V. 84, p. 1123. The value 
of the tangible and intangible property of the Chicago City Ry. at date of 
the ordinances was fixed at $21,000,000. The city or any company au- 
thorized by it is given the right on Feb. 1 or Aug. 1 of any year, on six 
months’ notice, to purchase the entire property of the two systems, or either 
of them, at their value at date of ordinance, plus ‘‘the cost of rehabilitation 
and extensions, including fair allowances for construction, profit and 
brokerage”’ But if the properties are acquired for operation by a pri- 
vate corporation, for its own profit, the purchase price is to be increased 
20%—barring the case of a private company which might be willing to 
turn over to the city all profits above 5% on the cost of the Investment. 
The compani es are limited during their operation to an interest return 
of 5% upon the agreed value plus the cost of rehabilitation and exten 
sions. All net profits above this are to bs divided on the basis of 55% 
to the city and 450 % to the companies, but a deficit in any year is to be 
made good out of the profits of subsequent years. After April 15 1910 the 
companies are required to set aside 6% of the gross receipts for maintenance 
and repairs and an additional 8% of the gross receipts to cover renewals 
and depreciation. Whatever portion of the two funds is not used remains 
{n the funds and passes to the city or its licensee upon purchase. But if 
the two funds are not sufficient for the purposes named, the companies 
are obligated to supply additional funds. The franchises granted by the 
ordinances run until Feb. 1 1927. Purchase price of the property Jan. 31 


1916, $50,616,415. 
On Jan. 29 1912 City Council passed an ordinance providing for the ac- 


quisition by Chicago City Ry. of city lines of the Chicago & Southern Trac 
Co. V. 94, p. 349, 629. ‘The latter was sold at foreclosure in Feb. 1912. 
The lines outside the city were taken over by the Chic. & Interurban Ry. 
STOCK AND BONDS— _ Date. Interest. Outstanding. Last Div.,&c 
Stock, $19,000,000 ($100)__.. ~-..Text Q-M30 $1%,000,000 See text. 
ist mtge ($1,000) g__c*&r*tf{/ 1907 5¢ F-A 33,900,000 Feb 1 1927 
\ First Trust & Sav. Bk., Chicago, Trustee. 
Bonds.—There is no limit to the amount of bonds that may be issued 
under the above mortgage. Under the Chicago city ordinance, in case of 
purchase by the city or its licensee, and only in such case, the bonds may be 
called as a whole, for payment at par and int., on any int. date before ma- 


eur 5 heat p. 1488, 1550. Bonds are listed on Chicago Stock Exchange 
DIVIDENDS. —In 1893, 24%: 1806- 1900, 12%; in 1901, 104%; in 
1902-09, 9%; in 1910, 16%: in 1911, 1144 %: in 1912, 11%: in 1913. 104%. 
in 1914, 9% : in 1915, 8%; in 1916, "Mar. savor June, 2%; Sept., 2%; Dec., 
2%, and 14% extra. 
ROAD, &c. (incl. Southern St. Ry.).—Company owns 334.73 miles of 


single track, all now operated by electricity. System covers the South Side 
of Chicago, ‘extending from the centre of the business district south to Hh any 
Street and between the South Branch of the Chicago River and the Lake 
REPORT.-—For 12 months ending Jan. 31 1916. see V. 102, p. 1157. 
The combined results of the ‘‘Chicago Surface Lines’’ under the Unifica- 
tion Ordinance, which went into effect Feb. 1 1914, were: gross, $31,690,- 
761; operating expenses, $21,041,356; residue receipts, $10,649,405. 
Income Account Chicago City Railway. 

















916. 915. 19 16. 1915. 

Propor. of resi- $ Com's propor- $ 

due_ receipts tion (45%)-_- 389, 605 602 365 

OL 4 eye 4,366,256 4,951,477) Int. oncap'l.z. 2.507.908 2,416,914 
Joint acct.exp. 

int. on cap. Inc.fromop. 2,897,513 3 019,279 
inv. & So. St. Other income. 81,582 9,548 

Ry.net earns. 3,500,467 3,612,889 

et income. 2, 4% 096 3. 206° rth 
Net earns_ 865,789 1,338,588) Int. on bonds. 1,56 

City’s propor- Dividends - -(8)1, 440, 000(9) 530000 

tion (55%) -- 76,184 736,223 


Balance. ... def.26,460 sur. 149,417 
z The “interest on capital investment” is that certified by board of 


cupervising engineers. as provided by the ordinance of Feb. 11 1907 
OFFICERS .—Chairman Ex. Com., and Pres., L. Busby; Vice- 
Pres., H. B. Fleming; Sec. & Treas., F. D. Hoffmann; Aud., John 


J. Duck.—V. 99, p. 1527, 1831: V. 100. 'p. 981, 1164, 1831; V 
V. 102, p. 250, 1058, 1157; V. 103, p. 2340.; V. 104, p. 256. 

(2) Calumet & South Chicago Ry. — Electric 

Unified Operation of Surface Lines.—See ‘‘Chicago Surface Lines’’ for 
details of Unification Ordinance of 1914, under which the lines of this com- 
pany are operated jointly with those of the Chicago Railways Co. as a sin- 
gle system under the contro] of a joint board of operation. 

ORGANIZATION .—Is a consolidation formed in 1908 of the Calumet 
Electric Street Ry. and South Chicago City Ry. in accordance with the 
terms of ordinance passed by the City Council Mar. 30 1908. Lines 
are located in the south division of the City of Chicago. ‘The ordinance 


- 101, p. 212. 


grants franchises until Feb. 1 1927 and provides that the city is to receive 


that company, and the other to the Chi- 





| 


ROAD .—Owns 30.64 miles of trac kK, inemnas from State line between 
Illinois and Indiana at 108th St., Chicago, to Whiting, East Chicago and 
Hammond in Indiana, and operates in connection with Calumet & South 
Chicago Ry. to 63d St. and Madison Ave.,in Chicago. Standard g: 


80-Ib. T rail. 
OFFICERS. 6, 6. Telmedse: V.-P., Chas. L. 
Aud., W. W. Hill.—V. 79, p. 


Treas., FF: Ds 
SAGO & INTERURBAN “TRACTION co. 


CHIC 
ORGANIZATION .—Incorp. in Illinois Feb. 14 1912 to take ever the 
(sold at foreclosure) outside 


aug 
—} es. 
r , 


Sec. 
Hoffman; 


Lawrence; 
103. 


& 


property of the Chicago & Southern Trac. Co. 
the city ww the lines within the city having been acquired by Chic. City 


Ry. V. 94. 697. 

STOCK AX i 'D BONDS— Date. Interest. Outstanding. Maturity. 
Stock, $1,000,000 ($100)_____ he iE E EEG SEA kncmnucace 
First mtge, gold ($100, $500,/ 1912 5 g J-J 1,350,000 Jan 1 1932 

Bl GG) «MO Bl vccenwnc c*tf\Int. at First Tr. & Sav. Bk., Chic.. Trustee. 


Bonds.—The auth. amount of Ist M. 
subject to call in whole or in part, beginning with lowést number, at 102 
on any interest day. There are also $290 .000 bonds in treasury. 

EARNINGS.—For year ending Feb. 29 1916, gross, $296,347; 
$135,221; interest and taxes, $87,253: surplus, $47.968. 

ROAD.—Consists of 50 miles of line between 119th St. and Vincennes 
Road, Chicago, to Kankakee, Ill. Standard gauge. 70-lb. T rails. 

OFFTICERS.—Pres Mer., O. G. Ts made, 77 ., ©. mm. San: 
Sec. & Treas... W. W. Picedene. —V.94.p. 697: V. 95. p. 968; V. 100, p.1167. 


CHICAGO NORTH SHORE & MILWAUKEE RR.— 

ORGANIZATION .—Incorp. in Il. in June 1916 and acquired the prop- 
erties of the Chicago & Milwaukee Electric RR., sold at foreclosure May 1 
a016 (CY. 102, bo. 3718, 2072). V. 468. dD: 664, 687. 

Franchises. —Owns right of way in Wisconsin as far as the city limits of 
Milwaukee; franchise in Milwaukee expires Dec. 31 1934. Owns right of 
Way in Illinois outside of corporate limits and to a considerable extent withir 


corporate limits; the remainder is covered by municipal franchises, several 
being perpetual. 


bonds is not limited. Bonds are 


net 











STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stoee Bi Od. ooceecencnca Ea es ae Se See text 
First M $10,000,000 2g ($1,-{ 1916 5g J-J $3, 620, 000 July” 1 1936 
000, $500 & $100)____c*tf Entorent payable in N. Y. or Chicago. 
Collateral gold notes_______. 54% 400,000 See text 
Gen’'l M $1,500,000 gold____- i9ie 5% 460,000 Aug. 1 1936 


Stock.—The capital stock is in the nominal sum of $100,000, which has 


been made the basis of the following partie ipation certificates of no par 
value: (a) 50,000 Illinois part. certfs., bearing $5 dividends a year, cumu- 
lative, if earned, after Jan. 1 1918, the div. on these certfs. having priority 


(b) 58,000 Wisconsin part. certfs., bearing $5 divs. a year, cumulative, if 
earned, after Jan. 1 1918: (c) 62,000 common part. certfs., bearing such 
dividends as may be earned and declared. The stock will be held by George 
M. Reynolds, Samuel Insull and R. Floyd Clinch as voting trustees For 
basis of exchange of bonds of old co. for certificates, see v. 103, p. 664. 


Bonds.—The 1st M. bonds are secured by a first lien on all the property 
owned and by pledge as additional security of the entire capital stock of the 
Chicago & Milwaukee Elec. Ry. of Wis., which owns the terminal facilities 
in Milwaukee. Additional bonds may be issued under conservative restric- 
tions as follows: (a) $440,000 in substitution for $480,000 par value of 
Gen. M. bonds now deposited as security for the collateral gold notes; 
(b) $940,000 to reimburse the company at par for capital expenditures made 
after July 1 1916; (c) remaining $5,000,000 at par for not exceeding 85% of 
the cash cost of betterments, &c. The mtge. provides for a maintenance, 
replacement and deprec’n fund of ol 2% of annual gross income for first 
5 years, 14% for second 5 years, 16% for third 5 years and 18% for the last 
5 years, to be expended for maint., &c., or for retirement of Ist M. bonds. 
The 1st M. bonds are callable as a whole or part on any int. date at 105 and 
int. Continental & Commercial Trust & Savings Bank, Chicago, is trus- 
tee. V.103, p. 1031. The notes mature serially Aug. 1 1917-1919 and 
are secured by $480,000 gen. M. 5% bonds. 

Earnings.—For year ending June : 1916, gross, $1,021,028: net 
(after maint. and taxes), $314,532: other income, $12,648; net inc. available 
for int. charges, deprec’ n, &c., $327,18 


ROAD, &c.—Owns ana g perates the electric railroad connecting Evans- 
ton, Lll.. and Milwaukee, with a branch line extending from Lake 
Bluff, Ill., to Area, IIl., + cio $4.54 miles of road and 167.60 miles 
single track equivalent. The principal communities served are Evanston, 
Wiimote. Winnetka, Glencoe, Highland Park, Lake Forest, North Chi- 
cago, Waukegan and Zion City, Ill., and Kenosha, Racine, South Milwau- 
kee and Milw aukee, Wis. 97 motor, combination, buffet, trailer, baggage 
and express cars, and 127 freight cars. 9 service cars, 2 electric locomotives 
and 1 work motor. 

OFFICERS.—Chairman of the Board, Samuel Insull: 
Budd; V.-P., R. Floyd Clinch; Sec.-Treas., W 
1031 1687. 


Pres., Britton I. 
. Griffin.—V. 10: p. 664 


103, 
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CHICAGO RAILWAYS CO.— 

U O ation of Surface Lines.—See ‘“‘Chicago Surface Lines’’ for | 
details t Ordinance of 1914, und vhich the lines of this | 
compa! jointly with those of the Chicago City Ry. as a | 
sing] the contrel of a joint board of operation. ” As to plan | 
for unif surface and elevated lines, see ‘‘Chicago Elevated Rys.”’ 


ORGANIZATIC¢ 
acquired at f 
comprising t} 


IN .—Incorp. in Illincis in Oct. 1903 and on Jan. 25 1908 
reclosure sale the property of the old Chicago Union Traction, 
» lines of the North and West Chicago Street RR. The pur- 




































chase was under a modified plan of reorganization and readjustment | 
dated Oct 107 and outlined in V. 85, p. 1269; see also p. 1576. 

Ini purchased 6 miles of the Suburban RR. inside the city limits | 
(Vv. 9: ) and issued $22,554 bonds to cover cost. 

Fra On Feb. 5 1907 the City Council passed ordinances providing | 
for a t of the relations between the city and the street railway | 
cor é .) p. 338, 390. rhe franchises granted by the ordi 
expir 27 and were approved at the popular election held z 
19 10 1910 supplemental ordinance was passed expiring 

nes of Chicago Consol. Trac. properties. V.91, p. 
ing t » City Ry. ona preceding pag 
the main terms, requi 
xtended outline of tl 
pages 1123, 1124 and 1125, 
"1n ion 
provides that the valuation of the 
nsidered to be $29,000,000 (the 
for the city) plus $1,779,875 
n 1 on June 30 1906 to Feb. 1 
pl as recognized by ordinance } 
With t enditures already made, the 
, equipment and franchises on Oct. 31 1916 was computed | 
for reconstruction and extensions are being made under 
ision of a board of s rvisir *s headed by Mr. | 
r j le com ny isc i inde e ve restric 
moneys for ru of ibways the city. 
for reconstructi i ex ns, including y contri- 
» aft Ke 1907 are to idded to the vaiue of the 
ed by the ance, together with 5% of such expendi- 
ze. AS CO ation f its services in nstructior 
receive an ac ior 1: of all expenditures for recon 
ions, exclusive nts contributed for subways 
eed to ver and istruct the tunne under the 
r Vashington, La 4 and Van Buren streeis 
y City.—Under the terr of the f chise, the company 
| rights under previous t gave the city an 
all of its property for n eration at any time 
ration of the 20-year fr: inted the company 
The price to be paid by N y to be $30, 1,875 
the properties February | 1907, as above mentioned, 
itures after that date for reconstruction, extensions and addi- 
roperties, including any amounts advanced to the city for | 
of subways in the downtown business district. In case 
shall not be purchased, as above stated, prior to 1927, the | 
f the franchise, the city covenants that it will not then grant ; 
to any other corporation for the operation of a competing system | 





r’s territory unless such other corporation shall purchase 





uirement as to municipal operation), at any time during the 
nechise; but in case of such purchase by the city ora licensee, 
o@ be paid shall be 20% more than the price above mentioned; 
see shall not be required to pay the additiona! 20% if it shall 
over to the city al! profits in excess of 5% on the investment 
ent, (1) the purchase price must be paid in cash and the first 

s of the company wil! attach to such cash as a first lien in 

such purchase; or (2) such purchase (if made within said 20 
be consummated expressly subject to the lien of the Ist mtge. 
made at the expiration of said 20 years, the amount thereof 
paid in cash. 

Cam City.—Provision compensation 
to the ©) Chicago, but this compensation is payable only out of 
the surplus earnings of the company after paying or providing for al! op- 
erating expenses, including the charges for maintenance and depreciation 
prescribed in the ordinance and 5% upon the valuation of the company's 
property at which it may be purchased by the city for municipal operation, 
as above stated. Of the surplus earnings so remaining. the City of Chicago 
receives 55% and the company 45%. (See V. 99, p. 1831 for dispute with 
city as to certain accounts). 

Control by Trustees—The trust indenture securing the participation 
certificates provides that until Aug. 1 1912 and to the full extent thereafter 
which may be permitted by law until ail of the consolidated mortgage bonds 
of the company shall be fully paid and discharged. the directors of the 
company shall be elected by Messrs. Harrison B. Riley, William C. Nib- 
lack, Abel D: Frank G. Gardner and Henry J. Tansley, and provision 
is made in tne trust deed securing the 1st mtge. bonds for the appointment 
of a pern committee, composed of Messrs. Henry A. Blair, 
and Bb. A. Eckhart of Chicago. 
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Acquisition of Chicago Consolidated Tracivon Properties.—On Dec. 27 1910 
Judge Grosscup confirmed the sale of the Chic. Consol. Trac. Co. and its 
eight underlying companies on Nov. 30 1910 to Andrew Cooke and the 
sale by the latter of all properties within the city limits to the Chicago Rail- 


is 


ways Co. (V. 91, p. 945. 1253, 1511). pursuant to an ordinance passed 
Oct. 10 1910 (placing valuation at $4,021,982), like in tenor, amendatory 


and supplemental to ordinance of Feb. 11 1907 (V. 91, p. 1025, 1159) 
See reorganization plan, V. 90. p. 1613; V. 91, p. 37. The lines outside the 
city were acquired by the County Traction Co. (now the Chicago & West 
Towns Ry.), which has no connection with the Chicago Railways Co. 
On Nov. 1] 1910 a deposit agreement was entered into by the holders of the 
securities of the Chicago Consolidated Traction and its subsidiaries, pro- 
viding for the exchange of the said securities for Chicago Rys. Co. Purchase 
Money 4% to 5% bonds and Adjustment Income 4% bonds, both dated 
Jan. 11911 and maturing Feb. 1 1927 For description of bonds and terms 
ot exchange, see V. 91, p. 1384, and compare V. 90, p. 1613; V. 91, p. 214. 

Favorabie Decision.—JIn Oct. 191% the U. 8. Circuit Court of Appeals 
affirmed the decision of Judge Kohisaat, dismissing the suit brought to have 
the compromise franchise of 1907 annulled. V.95, p. 1206. 

Settlement of Yerkes Suit.—In April 1914 the company arranged a settle” 
ment of the suit brought by the Yerkes estate on the guaranty of the bonds 
of the Chic. Consol. Trac. Co. by the Union Trac. Co. V. 98, p.1155. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Reber. $100,000... «<ecenooce Sfp yd pa See text. See text. 
First mortgage (see text), {_ 1907 5 F-A $54,455,000 Feb 1 1927 

31.000) gold...... c&rtf{Int. at Harris Trust & Sav. Bk., Chic., Trus. 
| or at Harris, Forbes & Co., New York. 
Consol mtge oT Sane tf 1907 5% See text. Feb 1 1927 

onds 


Bcoertng City Lines of Former Chicago Consol. Traction. 
Purch-money M $6,000,000 g{ 1910 J-J 4,073,000 Feb 1 1927 
($500 and $1,000)____c*tf|Illinois Tr. & Sav. Bank, Chic., Trustee. 
Adjust inc M $2,500,000 goldj 1910 May 2,500,000 Feb 1 1927 

($100&$500) (non-cum)c*tf| Central Trust Co. of Ill., Chicago, Trustee 


™ Stock.—The capital stock of the company, which is issued in the nominal 
amount of $100,000, has been made the subject of a trust agreement, dated 
Aug. 1 1907 and executed Jan. 25 1908, by and between the Chicago Kail- 
ways Co. and Messrs. Adolphus C. Bartlett, Chauncey Keep. Charles H 

Hulburd, Albert A. Sprague and Charles G.Dawes, as depositaries, and 
Central Trust Co. of New York as custodian. Under this agreement 
the stock serves as a basis for the issue of the participation certificates, 
representing in all 265,100 equal parts. Series 1 consists of 30.800 parts, 
Series 2 of 124,300 parts, Series 3 of 60,000 parts and Series 4 of 50,000 parts. 
Series 1, 2 and 3 are entitled, in the order of priority named, to cumulative 
dividends of $8 for each part, beginning with year ending Aug. 1 1908, and in 
the distribution of capital to $100 for each said part. Series 4 is entitled 
to any remaining profits or capital distributed. - $5, 71269. 

Dividends on participationcertificates Ser. 2 are limited to $4 on each cer- 
tificate so long as more than 50% of Series C bonds remain outstanding, 
and thereafter to $5 per certificate until the remainder of Series C bonds 
have been redeemed. 


op account of its $8 per certificate (becinning with the year ending Aug. 1 
1908), but only when earned, and after payment of al! accrvmulations of 
sinking fund and of dividends on Series = 


A 








the company at said price. The city also has the option | 
company to seli its property to any other licensee corpora- | 
.or of purchasing the property itself for municipal ownership 


Series 2, however, is entitled to unpaid accumulation | 


Bonds.—First mtge. bonds are issued only to provide funds for rehabili- 
tation, extensions, &c. They may be redeemed at par and accrued interest 
on any interest day. The bonds have a first lien on the entire property, 
rights and franchises of the company. The authorized issue is limited to 
the aggregate of the amounts approved from timeto time by the board of 
supervising engineers. Of the bonds reported outstanding, $500,000 are 
held by trustees as security against any judgment which possibly could be 
recovered in various litigations going on. $1,774,000 are held in treasury. 
See full particulars of bonds, property, &c., in V. 86, p. 545; V. 88, p. 1436, 














1619; V. 90, p. 302; V. 93, p. 162. Bonds are listed on the N. Y. Stock 
Exchange. V. 103, p. 238. 

The consolidated mortgage bonds consist of the following: Series A, 
ssued, $17,403,200, of which $1,006,000 are in the treasury and can be 
ssued only for acquisition of additional property; Series B, $17,164,- 
175, and & es C, $1,399,036 Series C bonds have sinking fund of $250,- 
O00 per : m. if earned, which began Aug. 1 1908, but cumulative until 
paid »,000 i 4 bonds have been retire See particulars, 
V.86,; 3; Ve 124 Of the remaining Series B. bonds, $4,000 are 
in treasury. 2,¢ Scries ¢ nds have been retired by sinking fund 
and cancellation. of three series bore int. at 4% untul Feb. 1 1912; 
nerea!fte 7p a 

Purchase Money Mtge. bonds bore int. at 4% per ann. during first 5 yrs., 
now 5% perann. ‘They arered. at par and int. on any int. date. 

j tment Income Mtge. bonds are red. at par and int. on any int.date. 
interest is payable only if earned and is not cumulative. Payments of 
} each were made on May 1 in 1913 to 1916 inclusive 

interest on both purchase-money sage and adjustment income 
mortgages payable at compan) ffice or at agency of company in Chicago. 

DIVIDEND.—An initial dividend of $4 was paid Noy. 15 1908 on 
Series 1 participaticn certificates. On Sept. 1 1909 $s was paid on Series } 
certificates. None to Oct. 1912, when 26 was paid. in Fet. 1913, $6; 
May, $6; July, $6; Aug.,$4. 1In1914, Feb., $4; Aug., $8, being full pay- 
ment ofallarrears. Feb. 1915 div. of $4 was paid June 5 (V. 100, p. 1671). 
Ihe August 1915 div. of $4 was paid Sept. | 1915. In 1916, August, $8. 
In Feb. 1914 initial div. of $2 per sh. was paid on Series 2. In 1915, June, $2. 
In Feb. 1917, $2 

ROAD.—Comprises 576.47 miles of track (Including 128 miles of the 





former Chicago Consolidated Traction Li: 473 miles of track laid with 
rooved rails weighing 129 Ibs. to the yard, 


EQUIPMENT tri 


~Operates 1,907 double-truck ‘ pay-as-you-enter™’ cars. 


mY 














REPORT .—The annual report for year ending Jan. 31 1916 will be found 
in V.102,p.13438. The combin results of the “Chicago Surface Lines” for 
the year were: in gross, $31,690,761; operating expenses, $21,041,356; residue 

; receipts, $10,649,405. 
Income Account for Years ending Jan. 31. 
rf *Adjust- Int., 5%, Balance, —-—Of which to—— 
is mers. on Int Divisible. City 55% . Co. 45% 
149 Dr.8$20,327 $4,230,975 $2,031,847 $1,117,516 $914,331 
96 Cr. 55,106 4,116,762 3,063,640 1,685,002 1,378,638 
Lo previous ars. 
ment (Non-Partnership Account) for Years ending Jan. 31. 
1916 1915. 1916. 1915. 
S$ s 3 5 
| Chic. Rys.,45%. 914,331 1,378,638) Sk. fd. res. acc’t 250,000 250,000 
5% on investm’'t4,250,975 4,116,762) F l. income tax 17,8238 16,436 
Misc. interest 168,247 210,765} Corp. exp. & adj. 89,205 123,446 

Gross income.3,313,553 5,706,165 Total deduc_.4,982,U81 4,989,004 

Deduci— ’ | z eneneiounaee Sree anes 
Tot. int. on bds_4,§25,959 4,599,122 | a 330,573 717,161 


OFFICERS.—Chairman of Board of Directors and Pres., Henry A, Blair; 


Vice-Presidents, Seymour Morris and J. &. Wilkie: Sec., F. L. Liupp, 
Treas... M. BK. Orde.—V. 101, p. 129, 212,369; V. 102, p. 250, 344, 1249, 
1343; V. 103, p. 238, 1687; V. 104, p. 72, 163. 


CHICAGO & WEST TOWNS RAILWAY CO. 
ORGANIZATION .—Incorp. in Hlinols in 1913 as a consolidation of the 
County Traction Co. and the Suburban RR. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common, $1.00 O00 (Blake acca 38 peaansen DiC cnnanamaae 
Pref (cum), $1,000,000 ($100) ~~ 6% ROU cénnneucee 
Bonds, $750,000, gold, red/ 1913 6 g M-S 690,000 1918 

OS SO. ctivtuvawcoawd c*tf\Int. at Harris Tr. & 8. Bk., Chicago, Trustee 





EARNINGS.—For year end. June 30 1916, gross, $533,158; net, after 
taxes, $178,759. 

ROAD.—Owns and operates 72 miles of track, serving the suburbs west 
of Chicago. 

OFFICERS.—Pres., Willard M. McEwen; Sec. & Treas., Chartes N. 
Hebner; Gen. Mgr., Ff. L. Butler. V. 97, p. 443, 666. 


EVANSTON RAILWAY CO, 

ORGANIZATION .—Incorp. Sept. 20 1913 in Illinois to take over the 
lines in Evanston, Iil., formerly owned by the County Traction Co. (now the 
Chicago & West Towns Ry.) 

Franchise.—The company was granted a new 20-year franchise. 

In Oct. 1916 the P. U. Comm. auth. the issue of $444,800 first and gen- 
eral mtge. bonds to the Merchants’ Loan & Trust Co., trustee. 





STOCK AND BONDS— _ Dale. Interest. Outstanding. Maturity, 
| Stock, $500,000 Cello ascae ace). | .aem ana 7) ae ies 
First mtge bonds, gold__..c*{ 1913 6g F-A 270,600 1933 

Itedeem at 103 and int____{Int. at Merch. Loan & Tr. Co.,Chic., Trus. 
| General mortgage bonds- - ~~~ - esc coennee 2.000 snnconae — 
| Bonds.—Sinking fund of 3% of outstanding bonds from 1917. 
EARNINGS.—For years end. June 30: 

Year ending Gross Exp., Tazes, Net Inter- Balance, 

June 30— Earnings. Depr.,&c. Earns. est. Surplus. 

1915-16___-..-...---.--$162,816 $117,699 $45,117 $21,542 $23,575 
ie) 2a eee 150,835 107 ,664 43,171 20,310 22,861 


ROAD.—Length of single track, 10.34 miles. 85-lb. rail. 
8% in. 

OFFICERS.—Pres., Clement C. 
Mer., Charles F. Speed, Evanston; 
Treas., J. J. Lewis, Evanston. 


Gauge, 4 ft, 


Smith, Milwaukee: Vice-Pres., & Gen. 
Sec., George Allison, Milwaukee: 


CHICAGO ELEVATED RAILWAYS.—(See Map on page 28.)—A vol- 
untary association similar to Massachusetts Electric Companies. 

Unification of Surface and Elevated Lines and Construciion of Subways&c. 
—The Chicago Traction and Subway Commission, consisting of William 
Barclay Parsons and Robert Ridgway of New York and Bion J. Arnold 
of Chicago, in Dec. 1916 reported a plan (V. 103, p. 2237, 2428), intended 
to form the basis of an enabling ordinance, which provides: 

(1) Unified operation under one management of all the city’s local trans- 
portation facilities, under city control, but giving a Board of Regulation 
and Control the broadest possible powers as to regulation of car service, 
development, &c. z } a: 

(2) An extensive construction program, involving the expenditure dur- 
ing the next 9 years of $98,273,000 (which will increase the rapid transit 
facilities to 244 times the present “rush hour’’ schedule), and of a minimum 
by 1950 of $275,000,000. ; : 

(3) The city’s present traction fund to be used for the construction of 
subways, which shall be owned by the city from the start, and its share of 
the future divisible net receipts to be applied in such a way as to facilitate 
the acquisition of the properties by the city. f 

(4) Application of Income. rhe city and the new corporation owning 
and operating the consolidated cos. will each receive the current rate of 
interest upon the new capital furnished by them from time to time to de- 
velop the system, and the corporation will receive 6% upon the total valua- 
tion of the existing properties at the time of the consolidation. An amorti- 
zation fund to be established 5 years after the beginning of unified opera- 
tions, starting with 44 of 1% and increasing 4 of 1% every 5 years to 1%. 
The residue to be divided 55% to the city and 45% to the company, the 
co.’s share, however, not to be less than 1% of gross income. (‘T'his plan, 
the Commission state, would make it possible for the city to own the entire 
system, representing $490,000,000, in 1960.) Division of earnings between 
the surface and elevated companies will be left to them so far as such ad- 
justment does not interfere with the rights of the city. 
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(5) Existing transfer arrangements to be maintained. A charge of 2 
cents would be made for transfers between surface and elevated lines, this 
to be reduced and eliminated when the financial status of the corporation 
will permit. 

In connection with the plan, the Commission has placed a valuation of 
$70,400,916 on the elevated lines (the company asking $92,000,000 and the 
city $55,000,000), and the surface lines were valued as of June 30 1916, in 
accordance with the 1907 ordinance, at $147,475,501, making roughly a 
— valuation of $220,000,000. For further details see V. 103, p. 2237, 


At midnight Nov. 2 1913 began through-routing north and south elevated 
trains, using the Loop for that purpose, and established free transfer sta- 
tions between said trains and trains of Metropolitan and Oak Park cos. 

As the project for uniting under one control the elevated railway and sur- 
face roads of Chicago was not carried out by July 1 1914, the Common- 
wealth Edison Co. purchased from the syndicate which underwrote the 
ys shares approximately 200,000 shares of Chic. El. com. stk. for about 

6,000,000 in accordance with the terms of an agreement said to have been 
entered into in 1911. 


ORGANIZATION .—Organized in 1911 to acquire stocks, bonds and 
other securities of the Metropolitan West Side Elev. Ry., Northwestern 
Elev. RR. and the South Side Elev. RR. ($21,202,312 being offered for the 
$36,294,900 stock of these companies—see offers in V. 92, p. 1498. All 
the stocks have been turned in, a smallremnant of Northwest L pref. being 
bought in August 1913; V. 97, p. 728); also, if it so elects, the stocks of the 
Union Consoi. Elev. Ry., Chicago & Oak Park Elev. Ry., Chicago & Oak 
Park Elev. kR. and Chicago & Elmhurst Ry., which companies are con- 
trolled by the afore-mentioned companies. These roads operate about 
189.54 miles of track. The physical properties were valued at about 
$90,000,000, exclusive of franchise valuations, or $84,386,294, nae 
the Chic. & Oak Park El. RR.; the mortgage moet ge pe co the $14,000,00 
2-year 5% secured notes and $7,000,000 10-year 6% debentures aggregates 
$40,470,000, leaving an equity of $43,916,294. 

In July 1914 the National City Bank offered the $14,000,000 gold notes 
(V. 98, p. 1992), the proceeds of which, together with the sale of $7,000,000 
10-yr. 6% debentures and $12,500,000 bonds of the Northwestern Elev. 
RR. were used to retire the $30,000,000 3-yr. notes which matured July 1 
1914, and to provide working capital. ve 

Decision.—On Apr. 24 1914 the Supreme Court affirmed the decision of 
Judge Scanion of the Circuit Court (V. 97, p. 1425) and dismissed the suit 
of State Attorney Hoyne against the Met. West Side, South Side and Union 
elevated railroad cos., alleging that they violated their State charter by is- 


suing watered 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common, 250,000 ehare@.i2<. <<<.  <<msn<- SED DUO. csuceasnns 
Pref, 160,000 shares,6% cum. .--- Q-M 160,000 shs. See text. 
2-yr goid notes (closed issue){ 1914 6 g J-J $14,000,000 July 1 1919 

($1,000), $14.000,000___c*| Illinois Trust & Sav. Bank, Chic., trustee. 
Debentures 37,000,000 ($100! 1914 6 g J-J 7,000,000 July 1 1924 

and $1,000)__._____._e*tf\Int. at National City Bank, New York. 
Equip tr certfs gold Ser ‘“‘A’’f 1914 5g F-A 2.050,000 See text. 

do do Ser ‘“B’''4 550,000 See text. 


guaranteed by endorsem't.|Commercial Tr. Co. of Phila., Trustee. 


Stock.—Com. and pref. shares expressed at par value of $100 each. The 
pref. stock is redeemable at $100 and accrued dividends. 
Notes.—Pending the formation of a concrete plan for the unification of 


surface and elevated lines and appropriate municipal action in the matter, 
the holders of a large percentage of the $14,000,000 5% notes due July 1 
1916 consented to extending same to July 1 1919 at 6% int., with a cash 
payment of $15 in respect of each $1,000 of extended notes. In addition, 
the value of the security for the notes was materially increased and an agree- 
ment made with the Commonwealth Edison Co. whereby all claims for 
power supplied to the railroad cos. after June 30 1916 and until maturity of 
the extended notes will be assigned to a trustee and will be paid only if and 
as other floating debt of subsidiary cos. (except capital debt) is not increased. 
In case other collateral securities pledged for the extended notes shall upon 
sale prove insufficient to pay such extended notes in full, the said power 
claims then unpaid will be placed on a parity with the extended notes. V. 
102, p. 2341; V. 103, p. 578. The notes are now secured by pledge of sub- 
stantially all of the stock of the Northwestern Elev. Ry., the Met. West 
Side Elev. Ry. and the South Side Elev. RR., having a total par value of 
$36,291,000, and notes and claims against these cos. aggregating approxi- 
mately $2,070,800. ted. at par and int. on any int. date on 30 days’ no- 
tice. Int. payable in N. Y. or Chicago. Int. at rate of 5% was_paid on 
unextended notes for the 6 mos. ending Dec. 31 1916. 
Deb. notes are red., all or any part, when drawn by lot at par & int. on any 
int. date up to and incl. July 1 1919, after that at 102% on 4 week’s notice. 
V.99, p. 195. The equip. trust as above is joint obligation of the Metrop. 
Northwestern and South Side Elev. cos. and not of the Chicago Eleva 
Rys. The Series ‘‘A”’ certificates are due in semi-annual installments from 
Feb. 1 1917 to Aug. 1 1926, $102,000 each Feb. 1 and $103,000 each Aug. 1. 
They are guar. by end. on each certif. by the Met. Wist Side Eleve., North- 
western Elev. and the South Side Elev. V.100,p.53. Series ‘‘B’’ mature 
$110,000 semi-annually from Feb. 1 1927 to Feb. 1 1929. 
Dividends.—On pref., initial div.—144%—paid Dec. 1 1911. In 1912 
and 1913,6%. In1914, March,14%; June,1}4%. None since. 
REPORT .—For year ending June 30 1916, in V. 103, p. 2153. 


Combined Earnings (Inter-Company Rentals Deducted). 
, Other 


June 30 Gross Net Interest, Divi- Balance, 
Year— Income. Earnings. Income. Tazes, &c. dends. Sur plus. 
1915-16-$8,435,@08 $4,099,947 $135,693 $2,969,522 $1,135,543 $130,575 


1914-15. 8,045,264 4,174,958 117,905 2,888,652 1,105,373 298,837 


1913-14. 8,182,861 (Form of statement changed) 1,164,378 13,229 
Income Account of Chicago Elevated Rys. Collaterai Trust. 

«Cal. ———Income——— Gross nterest & Preferred  Bal., 
Year.{ Dividends. Interest. Income. Expenses. Dividends. Surp. 
1915 -.$1,027,045 $125,585 $1,152,630 $1,146,213 --.-_.. $6,417 
1914 ._ 1,109,798 718,251 1,828,049 1,343,351 $480,000 4,698 


OFFICERS.—Pres. of constituent cos., Britton I. Budd; Sec., W. V. 
Griffin; Comp., Edward A. Brion. 

TRUSTEES.—William G. Beale, Samuel Insul! and Sam’! McRoberts. 

EXECUTIVE COMMITTEE.—Samuel Insull, W. A. Fox and J. H. 
Gulick. 

GOVERNING COMMITTEE.—Samuel Insull, Gilbert E. Porter, B. I. 
Budd, J. H. Gulick and W. A. Fox.—V. 101, p. 448, 1885, 1968; V. 102, p. 
2077, 2341; V. 103, p. 320, 578, 2153, 2155. 

(1) Metropolitan West Side Elev. Ry.—An electric road. 

ORGANIZATION .—Organized in Illinois Jan. 16 1899. Successor on 


Feb. 3 1899 (per plan in V. 67, p. 126) to the Railroad Co. sold under fore- 


closure on Jan. 4 1899. Franchise expires April 7 1942. 


STOCK AND BONDS— Date. interest. Outstand’g. Maturity ,&c 
Common, $7 .500,000......-. --.-- <------- $7. 800 See text. 
Pref, 5% non-c, $9,000,000... -.---  ----.-- 8,707,500 See text. 
First mortgage, $10,000,000{ 1898 4¢F-A 10,000,000 Aug 1 1938 


($1,000), gold 


Ext mortgage, $5.000,000( 1901 4¢J-J 
($1,000), gold, red at 105;Northern Trust Co., 


Chicago, Trustee 


weeks’ notice c*tf| Central Trust Co., New York. 
Equipment trust certificates—See under Chicago Elevated Railways. 


@ $567 ,000 included in this amount is held by Chic. Elev. Rys. coll. trust. 
The extension mortgage of 1901 covers the extension as a first lien, 
h. p. engine and the new down-town terminal; the 
y as a second lien, subject to the 


Bag eo Cov os t of th t 
nds also cover the rest o e proper 
$10,000,000 first mtge. V. 72, p. 1080; V. 75, p. 29; V. 86, p. 1160. 


Has guaranteed $498,000 bonds of Union Consolidated Elevated. 


LATEST EARNINGS.—See joint statement under Chic. Elev. Rys. 
No separate reports now made for the subsidiary companies. 


DIVIDENDS.—For dividend record see ‘‘Electric Railway’”’ Section for 
Dividends not now reported as all the stock is owned by 


May 1916. 
Chicago Elevated Rys. 


ROAD .—From terminal station at 5th Ave. westerly abcut 644 miles 


with branches; total! length of road (including Douglas Park branch and 
Miles of single track, 


extension and Garfield Park branch), 23.65 miles. 


owned, 45.29; under contract, 6.53; total operated, 51.82 miles of track 
exclusive of 7.77 miles of side tracks. 


Standard gauge. 


c*tf{Cent. Trust Co.,N. Y.,and G. Sherman, Tr. 
\Int. at Cent. Trust Co., N. Y. and Chicago. 
25,000,000 July 1 1938 


on any interest day on 4|Interest at company’s office in Chicago, or 


Right of way is 


On March 11 1905 the cars of the Aurora Elgin & Chicago Ry. began 
operating over this company's lines to the 5th Ave. terminal under a traffic 
agreement, the Met. West Side, in turn, securing the right to the territory 
west of the 52d Ave. terminal on the Garfield Park line as far as the Des 
Plaines River, about 3.3 miles of double track. V.79, p. 1704. 
OFFICERS.—Chairman of Board, Samuel Insull; Pres., B. I. Budd 
Sec. & Treas., W. V. Griffin; Aud., T. B. McRae; Gen. Mer., E. C. Noe. 
Office, 72 West Adams St., Chicago.—V. 91, p. 336; V. 92, p. 396, 456, 
1436; V. 93, p. 469. 


(2) Northwestern Elevated RR. 
ORGANIZATION .—Incorp. in Illinois. Road was formally opened 
for business on May 311900. V. 70, p. 1049. Franchises extend beyond 
the maturity of the bonds. 
In Sept. 1901 the Union Elevated RR. was acquired. The Chicago Ele- 
vated vt provided the cash to take up the $18,000,000 Northwestern 
Elevated lst 4s which matured Sept. 1 1911. 

On Aug. 21 1911 stockholders authorized $25,000,000 1st M. 5s (V. 93, 
p. 527). None of these bonds sold at the time, but in July 1914 $12,500,- 


000 were sold (V. 98, p. 1920) to a syndicate of bankers and subsequently 
disposed of by them. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common stock, $5,000,000... ....  ..---- EE). achowencue 
Pref stk, 5% n-c, $15,000,000_ —_.- M-S 4,944,400 See text. 
Ist M_ $25,000,000 red as af 1911 5g M-S_ 12,500,000 Sept. 1 1941 

whole at 102 & int on 30i/Ill. Tr. & Sav. Bk., trustee, under mtge. 


days’ notice ($1,000)-c*tf|Central Tr. Co., N. Y., trustee und. sup. M. 
Equipment notes __..-..- t en % 32.000 See text. 
Equipment trust certificates of 1914—See under Chicago Elevated Railways 
The lst M. bonds are an absolute first lien, subj. only to the Union Elev. 
RR. Ist M. 5s; also secured by deposit of $528,000 Union El. 5s. The re- 
maining $12,500,000 Northwestern bds. may be issued only for cash cost of 
betterments, extensions and add'ns acquired after July 1 1914 under certain 
conditions. i fund of 1% outstanding bonds payable annually 
beginning Sept. 1 1919. 
Notes —Equipment notes payable in t{nstallments uf $16,000 Nov. 1 each 
year from 1917 to 1918. Amount was originally $160 000, but $128 ,000 paid. 


LATEST EARNINGS.—See joint statement under Chicago Elev. Rys. 
No senarate reporis now made for the subsidiary cempanies. 


Dividends .—An initial div. of 1% was paid on pref. Oct. 18 1909 and 1% 
quar. to April 1911; none thereafter to March 1912, when 2% was paid. 
Divs. not now reported, as entire stock is owned by Chizago Electric Rys. 


ROAD.—Miles of single track: Owned, 40.64 m.; operated under con 

tract, 16.64 m.; total, 57.28 m. (of which 7.62 m. side track). Right of way 
is all owned in fee except at street crossings. 

Under an operating agreement with the Chicago Milwaukee & St. Paul 
Railway Co. made in 1907, this company’s service was extended May 16 
1908 to Evanston over the Evanston Division of the former road. Ser- 
vice on new track elevation to eliminate grade crossings was commenced 
Jan. 6 1916 on this division. Extension to Wilmette opened April 1912. 
All track oper. (incl. loop), 61.28 miles. 80-lb. T. rails. 230 motor cars, 
202 coaches and 4 miscellaneous cars. 

OFFICERS.—Same as for Metropolitan West Side Elev. Ry.—V. 98, 
p. 1920; V. 99 p. 1131; V.100 p. 230, 399, 1079, 1350. 


(a) Union Elevated Railroad. 

Is used by all the Chicago elevated roads and is owned by Nortnwestern 
Elevated RR.; receives 4c. for each passenger carried, besides all expenses 
for operating, repairs and taxes. Franchise expires in 1945. 


BONDS— Date. Interest. Outstanding. Maturity 
1s,M .$5,000,000,¢(¢1,000)cpt 1895 5g A-O $4,472,000 Oct 1 1945 
Interest at Chase Nat. Bank, N. Y., and Ill. Trust & Sav. Bank, Chicago. 
Bonds.—Of the $5,000,000 bonds issued, $528,000 are deposited as se- 
curity for the $12,500,000 Northwestern Elev. 5s. 


ROAD .—The loop is 2.02 miles in length, double-tracked 
and runs on Lake St. to Wabash Ave., to Van Buren St., to Fifth Ave., to 
Lake St. Road opened Oct. 10 1897. Trains of the Chicago& Oak Park, 
Metropolitan West Side, Northwestern Elevated RR. and South Side 
operate over the loop. Northwestern Elev. also owns .15 mile of double 
track from connection with loop at Van Buren & State streets to connection 
with South Side El. RR., which is leased to the latter. .V. 97, p. 522. 


(3) South Side Elev. RR.—(“Alley Elevated”’).—An electric elevated 
road. 


80-Ib. rails). 


ORGANIZATION .—Successor January 1897 to Chicago & South Side 
R. T. RR. (foreclosed per plan V.63,p.1158). July 31 1900 the Appellate 
Court sustained the validity of the foreclosure (V. 71, p. 236), and on Feb. 
21 1902 that decision was concurred in by the State Supreme Court. V.74, 
- 477. Franchise expires March 26 1938. Leases the Chicago Junction 
R., which see below. 


STOCK AND BONDS— Date. Interest. Gusetenting- Maturity. 
SEE OS OE eee 231,4 


Q-M S21 nanees 

First mortgage, $8,000,000,) 1904 4% ge J-J 8,000,000 July 1 1924 

gold ($1,000) c* tf f{Int. at Ji. Tr. & Sav. Bank, Chic., Trustee. 
Equipment trust certfs.—See under Chicago Elevated Rys. 


onds.-—Are subject to call at 105 and interest. 


Dividends .—See ‘Electric Railway’’ Section for May 1916. Dividends 
not now made public, as entire stock is owned by Chicago Elevateu Rys. 


REPORT .—See joint statement under Chicago Elev. Rys. No separate 
reports now made for subsidiary cos. 


ROAD.—Owns elevated road in operation in Chicago upon a purchased 
right-of-way from Congress St. to Jackson Park and to Englewood. Elec- 
tricity was introduced as motive power late in April 1898. Operates 430 
motor cars, 52 coaches and 14 misc. cars. On 16.24 miles of structure has 
a total of 36.50 miles of single track main line incl. 6.22 m. leased. Also 
has 9.66 miles of side-track, making total track 46.16 miles. 


OFFICERS.—Same as for Metrop. West Side Elev. Ry.—V. 90, p. 304, 
367, 373, 978, 1426; V. 92, p. 264, 320, 597, 1437; V. 93, p. 164, 528. 


(a) Chicago Junction RR.— 


ORGANIZATION .—Organized in the interest of the South Side Elevated 
RR. to build lines to connect that company’s track with the Stock Yards. 
Only a nominal amount of stock has been issued ($50,000), which is held in 
trust for the South Side Elevated in case that company should at any time 
wish to absorb it. Is leased to the South Side Elevated for 50 years (with 
right to purchase at cost within 20 years), rental being interest on bonds, 
taxes,&c. Franchises are without limit. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
GORE cocina a aelmnawamimn-aimads. >aeraimineaiee (SS PP ae 
lst mtge, $2,327,000, gold) 1905 4g¢M-S $2,327,000 Mch. 1 1945 


($1,000), guar p & i____c* pinot Trust & Sav. Bank, Chicago, Trustee. 
Bonds .—Are subject to callat105andint. in event or consolidation with 
South Side Elev., this issue of bonds is to be retired. V.80,p.871. Bonds 
are guar., p. & i., by Chic. Junc. Rys. & Un. Stk. Yds. Co. See V. 82, p. 568. 


OAD .—Consists of an elevated road (from junction with South Side 
“L”’ at 40th Street) to the Stock Yards, and a loop around the same, 3.75 
miles. Was completed in May 1908. 

OFFICERS.—Pres., John A. Spoor; V.-P. & Sec., H. E. Poronto; Treas. 
& Asst. Sec., J. W. Austin; Asst. Treas., F. D. O’Connor; Aud., C. C. 
Chace.—V. 87, p. 346. 


CHICAGO & OAK PARK ELEVATED RR. 

Receivership.—On Nov. 13 1911 Judge Kohlsaat appointed Samuel 
Insull receiver for the Railroad. V. 93, p. 1386. On Dec. 29 1911 re- 
ceiver was authorized to issue $2,000,000 receiver's certificates for Iimprove- 
ments. V. 93, p. 1785. In Jan. 1912 Francis V. Dobbins of Rahway, 
N. J., was appointed receiver for the Railway Co. V. 94, p. 123. 

Foreclosure.—Judge Kohlsaat in the U. 8S. District Court at Chicago, on 
July 17 1914, ordered the foreclosure sale of the railroad. The amount 
found to be due was $5,080,984. Upto Jan. 15 1917 road had not been sold, 

Sale of Securities.—On June 20 1912 Geo. H. Church bid in for $256,000 
the following securities formerly owned by the Chic. & Oak Park Elev. Ry.; 
$859,000 Lake St. Elev. RR. 5% inc. bonds; demand notes of Chic. & 
Oak Park Elev. RR. variously dated from April 23 1904 to June 15 1910, 

ating $1,989,528; $5,850 Lake St. Elev. RR. inc. bonds scrip. At 
Sheriff's sale in New York on Jan. 26 1912, Mr. Church bid in for $2,000 
all title of the Ry. Co.in the foregoing bond and notes, also some $473, 





286 motor cars, 284 coaches and 15 miscellaneous. 


. owned in fee. 








000 
additional notes of the Railroad Co., and in certificates for 91,651 17-40- 
shares of Chic. & Oak Park Elev. RR. V. 94, p. 1763. 
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The Chic. & Oak Park Elev. Ry. was inonee, in New pone on April 22 
1904 to hold the securities of the Chicago & Oak Park Elevated Railroad 
Co., formerly the old Lake Street Elevated RR., reorganized per plan in 
V.77, p. 1874; V. 78, p. 1392. Northwestern Elevated owns 51% of stock. 


Franchise expires tn 1930. 
STOCK AND BONDS— Date. Outstanding. Maturity. 
$10,000,006 
432,000 July 1 1928 


Stock 
Lake St El io] Ps 3: 000,000, ( 1893 

guar by N W tf/ American Trust & ous Bank, Chicago, and 

| Central Trust of Illinois, C hic., Trustees. 
Income mtge, $1,000,000-_--. 
Equipment notes 
Real estate mtges —e 
Receiver's certfs, $2,000,000_. —-- 

Bonds .— First mortgage bonds assenting to reorganization were stamped 
subject to call at 105 and int. on any interest date. The old income bonds, 
with the exception of $128,600, are beld in treasury of the railway com pany 

ROAD.—Owns a double track elevated railway from Fifth Avenue and 
Lake Street to 52d St. and Lake St., with spur down Market St. to Madison 
St. Trains began running around the loop in Oct. 1897. Chicago & 
Harlem forms an extension comprising 4 miles more of double track. 
single track, 22. 51 miles. 186 passenger cars. 

REPORT.—For years ending June 30 for Railroad Co 

Year Gross N ‘et. Other Inc. Cc harges. 
es renee a Be. yy wif $449 ,967 
1914- 16 .. 843 652 240, 06 433,845 
1913 3-14 878,805 ¢ 394 : 430,749 

1912-13 §62.737 29.328 399, 95 06 
1911 -12 %75,421 4.347 444. 555 

RECEIVE R Samuel Insull.—V. 92, p- 93 A 407, 666, 93 

1386, 1785; V. 94. p. 123. 206, 278, » 1763; +. oy 5; V. 99, p. "969, 121 


UNION CONSOLIDATED ELEVATED & # 

ORGANIZATION. -— Formed {n 1896 and bullt from Union Elevated at 
5th Ave. west to Market St.; thence to Metropolitan W. &. El.: total 
1-5 mile of track; is operated by the Metropolitan West Side El. Franchise 
expires Oct. 7 1915 

On July 7 1914 Judge Windes In the Circuit Court held that State Attor- 
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ney Hoyue should be prevented from proceeding against the company on | 
item under caption of “‘Chicago | 


the ground of overcapitalization. See 
Elevated Rys."’ in V. 97, p. 1425, and also see V. 99, p. 199. 

STOCK AND BONDS— Date. Interest. Outstanding. 
Re ees ae ee $1,000,000 
Series ‘‘A’’ Ist mtge, gold,| 1896 M-N 453, 900 Nov 

gup &I by Met W SEI_cpt/G. Sherman, V.-P.Cen. Tr. Co., N.Y., Trust 

Mortgave $1,000,000, of which $500,000 series ‘‘A .. 6 3. p. 1065 
Of the $: 500,000 Sertes ‘ ‘A”’ bonds, $453,000 are outstanding (of whic h $46,- 
000 held by Chicago Rys. Coll. Trust); $45,000 are in treasury and $2.000 


unissued 
V.-P., Gilbert E. 


Maturity. 
1936 


OFFICERS.—Pres., 


Samuel Insnill; 
Treas.. W. 


V. Griffin.—V. 99, p. 199. 
a er 


CINCINNATI, OHIO. 


CINCINNATI & COLUMBUS TRACTION CO.—A trolley road 

Receirership. —The Union Sav. " daa & Trust Co. of Cincinnati, trustec 
of both mortgages, was on April 12 1913 appointed receiver of compa 
floods and inability to meet maturing bond — issues being assigned as th 
cause. V. 96, p. 1156. Interest on both mortgages is in default. On 
Dec. 19 1916 Master Commissioner Richard C. Swing offered the company’s 
assets for sale, but received no bids. The property is appraised at $850.000. 
Mr. Sw ing was quoted on Dec. 20 as saying: ‘While the stockholders’ com- 
mittee is anxious to tak e over the properties and willing to bid them in, it 
will not do so if the [City’s Rapid Transit} loop is to be leased to the Cincin- 
nati Traction Co. without some strong contract whereby interurbans can 
get into the city.” See Cincinnats Traction Co. below. 

ORGANIZATION .—Incorp. Jan. 21 1903. Franchises expire {n 1930. 

For decision of U. 8. Supreme Court handed down on Nov. 11 1912. hold 
ing that the B. & O. Southwestern and the Norfolk & Western (steam) 
roads cannot be compelled to grant physical connection with the company, 
see V. 95, p. 1402. 

STOCK AND BONDS— 
Common, $1,250,000 ($100) - 
Pf 5% cum $1. 250,000 ($100) - 


Porter; Sec. and 


Yo 


Date. 


Interest. Outstanding. Maturity. 


‘i Bees 925,500 
First mortgage, $600, 000, { 1905 5 « J-. 600. 000 July 1 1913 
gold *\Int. at U pA Sav. Bk.& T Cin.,Trust. 
Second mtge notes, $250, 000) 5° 148. ‘000 Jan 1 1914 
\Int. at Union "Sav. Bk. & Tr. Co., Cincinnati 
Bonds .—The denominations of the first mortgage bonds are, respectively 
6 $50,000; 30 $5,000; 100 $1,000; and 100 $500. They can be called at 
any time at par. Bonds originally matured July 11909 but were extended 
for 2% years. V. 89, p. 102, 720. On Jan. 1 1912 they were again ex- 
tended 18 months. Second mtge. notes fell due July 1 1912 but were 
extended for 18 months to Jan. 1 1914. 
EARNINGS.—For 12 mos. ending Dec. 31 1916, $146,760; net, 
$41,307. In 1915, gross, $132,356; net, $39,958. 
ROAD.—Operates 54 miles of track between Cincinnati and Hillsboro, 
put in complete operation in Feb. 1906. Standard gauge, 70-lb. T rai 
OFFICERS.—Pres., H. H. Hoffman; V.-P., Lewis Seasongood; 24 V.-P., 
Harry J. Gibson; Sec., William Topie; Treas., C. J. Goldberg.—V. 95, D- 
1402; V. 96, p. 1156; V. 103, p. 665, 1980; V. 104, p. 72. 


SINCINNATS GEORGETOWN & P & PORTSMOUTH RR.—Steam and 
elect 

ORGANIZATION .—Formerly a narrow-gauge steam road, but 
operated by both electricity and steam. Under Ohio law remains a steam 
road. Franchises perpetual. In Sept. 1911 entered into a management 
agreement with ne Felicity & Beane RR. and the Ohio River & Columbus 
RR. (a steam road). V. 93, 796. On Jan. 1 1914, however, manage- 
ment changed and the Ohio “Fae & Columbus was again divorced from the 
other two roads. Has contracts to supply electric current for municipal 
distributing systems of Georgetown and Bethel, Ohio. 

Fare Decision.—On Feb. 17 1914 the Ohio Supreme Court sustained the 
right of this company and the Interurban Ry. & Terminal Co. to charge 
0 cents from Cincinnati to pea (Ohio) and Coney Island (Ohio), 

both now forming part of Cincinnati. - 98, p. 610. 
STOCK AND BONDS— Date. Pena Outstandino. atuterte 
Stock, $1,500,000 $1,500,000 
lst mite, $1,000,000, ar || 1902 5 g J- 1,000:000 Jan — 1 1932 
($1,000) \Int.at Ualon Sav. Bk.&Tr..Cin.,Tr.,&inN 
Fels: Beth 1st M 100,000, “a 1905 A-O 100,000 Oct" 1 1935 
($1,000), not callable___c*|Int. at Union t Sav. Bk. & Tr., Cin., Trustee. 
ROAD.—Operates 53.7 miles from Cincinnati southeasterly to Russel- 
ville, including branches of 3.5 m. to Batavia and 1.5 m. to Coney Island. 
ane Felicity & Bethel has 8.5 m. of track between the points named in its 


OFFICERS.—Pres., & Treas., Henry A. Haigh: V.-Pres., W. J. 
apn: feo. os OC. Henry; Gen. Megr., A. H. Elfner.—V. 93, D- 529. 1056. 
Dp 


CINCINNATI | LAWRENCEBURG & AURORA ELECTRICSTREET 


R Recelvership 0 dmg June 23 1913 Judge Warner at Oipcinne’t appointed 
Shutts of Florida receiver on ap Nation of Pres. Hooven, who, 
ht “ stated, loaned the company $125, 600 n Dec. 28 tora OC. E. Hooven 
was appointed receiver upon the resignation a P. 4 Shutts. The company 
suffered damage from the 1913 fl 1839. 
wine oO Be. Bobo | ‘in Nov. ' B08. Franchises expire io 
an 
The West End Rapid Transit Co. was incorp. on Sept. 3 1915 in the 
interest of the company to give it an entrance into C incinnati by building 
a line from Anderson's Ferry to the intersection of Third and Race streets 
in the cit A franchise, unlimited in time, was granted the company 
on April 8 1916. 
STOCK AND 2 BONDS 
Oommen. $750 
ef,6% cum, $350, 000 
Fist epeereees $750 ,000_-_-_- { 
($1000). € gold Interest at Un. Sav. Bk. & Tr. Co., Cin., Tr. 


8 —Pref. stock was issued for money assessed on capital stock. 
No interest has been paid. 


geross, 


now 


Date. Interest. Outstanding. Maturity. 
$750,000 


58,900 
The 750.000 July 1 1919 





| Commen, $1 ,000 ,000 ($100) -. 


|} In 1914, 
Tota! | 


| R. G. Ware.—V. 81, p. 264; V. 
|& Mfg. 


| tion. 


| yolidation of the Cincinnati & 


| amount of Ist mtge. 


| being used 











EARNINGS.—For 
Year— 


1915-16 


years ending June 30: 
Gross. yet. 
' $44,309 $44,644 def. $335 
125.776 47,087 43,824 sur.3 ,263 
ROAD .—Operates 37.89 miles of track from Anderson's Ferry, at Cin- 
cinnati, to Aurora, Harrison and Lawrenceburg. 
OFFICERS.—Rec., C. E. Hooven.—V. 78, p. 2011, 2383; V.96,p.1839. 


CINCINNATI MILFORD & LOVELAND TRACTION Co. 
ORGANIZATION .—Incorporated {a Ohio in Sept. 19092 and purchased 


Fized Charges. Balance. 


| franchises and rights of the Ciacinnat Miiford & Eastern Traction Co. 


STOCK AND BONDS— Date. Interest. Outstanding. 

—— $1,000 009 

~ose 649,425 No div. yet. 

1905 5g J-J y 000 Ji uly 1 1925 

($500 (Int. at Prov. Sav. Bk. & Tr. Co., Cin.,Trust. 

Bonds .—Are subject to pa at any time at 110. See V. 81, p. 264. 

Earnings.—for year end. Dec. 31 1915, gross, 390,351; net, $8,475 

gross, $101,390: net, $13,330. 
ROAD .—Operates 37 miles of track from Cincinnati to Blanchester. 

Gauge, 5 ft. 2 in.; 70-ib. rails. Enters Cincinnati over the tracks of the 

Cincinnati Traction Co. 

OFFICERS.—Pres. & Gen. Mgr., Chas. C, Agt., 

100, p. 53. 

INTERURBAN RY. & TERMINAL CO.—A trolley road 

Receivership.—On Oct. 1 1914, on application of the Westinghouse Elec. 

Co., a creditor for $2,500, Charles S. Thrasher of Cleveland and 

Charles M. Leslie of Cincinnati were appointed receivers. The Wes ting- 

house Co. charged that the company han defaulted in the payment of in- 

terest on its bonds and is insolvent. The company joined in the applica- 
See V. 99, p. 969, and 1052. 

ORGANIZATION .—Incorporated in Ohio on Nov. 3 1902 and Is a con- 

{astern Electric Ry., the Rapid Kailway Co. 

Traction Co. In July 1907 obtained author to issue 

stock, of which $900,000 was in exchange icr an equal] 

bonds dated 1903. V. &5, p. 221, 46 The 1903 
bond issue was canceled. n 1908 a new mortgage made, as helow. 
Rate Decision.—On Nov. 19 1915 the Ohio Supreme Court rmed the 
the decision of the Circuit Court of Hamilton County holding that the com- 
pany is obliged to carry passengers for a 5-cent fare between Pleasant Ridge 
and Kennedy Heights and the business section of the city. 
STOCK AND BONDS— Date. Interest. Outstanding 

Common, $2,500,000 ($100)... ---- $2,500 Oui 

Pref $1,000.000 ($100) 5% --~- ---- 1 ,OOO |! 

First mortgage, $1,.659,900.{ 1908 See text 
gold tf\ Int. at Citizens’ Sav. & Tr. Co. 
Bonds.—Only $122,500 of bonds were actually issued, the 

as collateral for loans, but on Feb. 7 1916 

Savs. & Trust Co., Cleveland, as trustee, sold at foreclosure 

of the bonds use? as coliatera!l to the holder of a 6% promissory 

$1,300,000, dated June 12 1912. 

Eurnings. —fFor the year ending Sept. 39 p95: 
$15,841; taxes, $15,085; net, after taxes, $756 


ROAD.—Extends from Cincinnati to New Richmond, 22 mile 
Cincinnati to Bethel, 33 miles (including 9 miles jointly operated 
Richmond line), and from Cincinnati to_ L ebanon, 33 miles. Oy 
age, incl. secx ond, main, sidings, &c., 77 miles. Oper ated tra 
traffic arrangement in Cincinnati, 89 miles. Gauge, 5 ft. 2 n 
enter Cincinnati over the tracks of the Cincinnati Traction rer 
and 97-lb. T rail 

OFFICERS.—Pres., Geo. H. } a hington; V 
and Treas., C. J. Wiiliams.—V. p. 221, 469; 
1331; V. 99, p. 969, 1052: V. 100. > 140; V.102.p 


OHIO TRACTION CO. 

ORGANIZATION -—Incorporated {n Ohio on May 22 1905 and owns 
practically the entire capital stock of the Cincinnati Trac. Co., the Cincin- 

nati Zoological Co. and Cincinnati Car Co., besides an interest in the 
com. and pref. stock of the Cincinnati Dayton & Toledo Trac. Co. On July 6 
1905 lease of the Cin. & Hamilton Trac. Co. was assigned to this company 
by the Cin. Interurban Co. and the ijatter company placed fr tidation. 
This company also acquired the property of the Traction Bul Iding Co., 
which went into liquidation. 

Favorable Tax Decision.—On May 18 1915 the Ohio Supreme Cx 
versing the decision of the Franklin County Circuit Court, held 
company is not liable for an excise tax on earnings derived fror 
of subsidiary cos., said tax applying only to earnings of railways from actual 
operations. T he company is, however, held liable for a tax on earnings 
from other — 3 than mere investments, such as rentals from buildings. 
¥. 3100. pn. 1768 

STOCK— Date. 
Common, $10,000 ‘00 100). wana 
Pref, $10, ‘000 


Maturity. 


o % cum 
$500,000, oi 


Pref, $650,000, 5 
First mortgage, 


Harris; Aud. & Pur. 


and the Suburban 
$1,009,000 pref. 


Mu urity. 


"em ainder 
e Cit ize ns’ 
1,324 ,000 

note for 


oad 


Gross, $255,799; 


net, 


; from 


-P., J. M. Hu 


V¥. 86, p. 385; 
599 
2 


yurt, re- 
i that the 
securities 


Interest. Outstanding. 
Q-J $8,655,000 
000, ! ? 8,500,000 
First mtge, $2. 500, 00" ‘goid.] 1911 5 2,500,000 
sinking fund ($1,000) Int. at Fidelity Trust Co., Phila., Trustee. 
Notes $1,500,000 ($1,000)__-. 1915 6 M-S 1,300,000 See text 

Stock.—Further issues of stock can only be made for acquirement of 

other properties and additions to the present properties. 

Bonds .—First mtge. covers holdings of stock of the Cine anges Traction 
Co. and Cincinnati Car Co. owned and controlled by Ohio Trac. and all 
ie S Deoperey and franchises exception Traction cos. ownership of stock in 
. & Trac. Co. and Cincinuati Zoological Co. Bonds are red. as a 
Ww oe or in part for sinking fund on any int. date at 103 and int. Sinking 
fund provides for retirement of bonds at maturity. V.92,p.726. Amount 
in sinking fund Sept. 1 1916, $318,650. The notes mature Sept. 1 yearly 
as follows: 1916, $200 ,000; 1917 and 1918, $300,000; 1919 and 1920, $350,- 
000; the proportion of maturities and accrued int. to be provided be fore 
divs. are paid. Int. payable at Penn. Co. for Ins. on Lives & Granting 
Annuities, trustee. V. 100, p. 1259. $200,000 retired. 

Dividends.—First div. on pref. stock—1%—was paid Aug. 1 1905; 
and same rate paid quar. to and incl. Nov. 1915. The Feb. 1916 div. was 
deferred. See Pres. Schoepf’s letter in V. 102. . 437. On Com., first 
div.—1%—paid Nov. 1 1909. In 1910, Oct., 10%- In 1911, July, 1%; 
Oct., 1%. In 1912, ign » 1%: April, %:; Oct., 1%; Dee... 
1%. In 1913, April, 1% None since. 


EARNINGS.—For tae ending Dec. 31 1915, gross income, 
net income, $687,738; fixed charges, $210,224; dividends (May 
Nov.), $318,750; surplus. $158,763. 

OFFICERS —Pres., . Kesley Schoepf; 1st V.-P., Chas. P. Taft; 2nd 
V.-P., Dana Stevens; ‘3nd “V.-P. and Sec., Walter A. Draper; Asst. Sec., 
D.J. Downing; Treas., i 25 Mac Alister: ‘Aud., H. L. Sanders: Gen. Mer.. 
T. Fitzgerald.—V. 95, 818, 147 73; V. 96, p. 948, 1157, 1365; V.97. p. 50 
1505; V. 100, p. 399, i259, 1752; 102, p. 437; V. 103, p. 573. y5.. 

(1) The Cincinnati —o. Co. 


ORGANIZATION .—Incorporated in Ohio on Feb. 19 1901 with an auth. 
capital stock of $2,000,000 (which, all except 11 shares, is owned by the 
Ohio Trac. et ), to take over under lease the C incinnati Street Ry. Co. 
See V. 72, 391. 

Decision. ae May 18 1915 the Ohio Supreme Court, affirming the deci- 
sion of Judge Hoffheimer in Superior Court on Dec. 27 1911. held that 
company is accountable to city for 6% of gross earnings from all traffic 
na > city foes. including the part of it retained by interurban roads. 


Last Dio. 
See text. 
See text. 

1936 


%; July, 


$734,048; 
Aug. and 


‘on OSialy 2 20° to1s the Ohio Supreme Court, reversing the Harnilton County 
Court of Appeals (which had previously reversed the decision of the Si aperior 
Court), held constitutional the law requiring the consent of a majority of 
abutting property owners % be om before a car line can be extended or 
tracks laid upon a street. 101, P 

Negotiations with City. me the desliea held April 25 1916 the citizens 
voted in favor of a $6 £000, 060 bond issue for the constr ‘tion of proposed 
“Rapid Transit Loop.’’ (See description in V. 104, 2.) On Dec. 17 
1916 the city made a formal proposition to Pres, ichooot looking to the 
operation of the proposed me transit line and the revision of the terms of 
the present street railway franchises as follows: 

1. The surrender of the present franchise and substitution therefor of a 
new franchise giving the city the greatest measure of control with the single 
obligation of recognizing a return to the company on actual investment that 
shall be fair and sufficient to enable the financing of future improvements. 
If this exchange cannot be legally made, the present franchise should be 
made to meet all requirements. 








JAN., 1917.] 


The operation by the company of the Rapid Transit (Loop) Line, to- 
ge ther with the surface lines as one system, with transfers between all cars 
so as to carry passengers by tne shortest route for one fare. and with the 
provision for the use of the interurban entrance by all interurban co’s. 

3. The right of the city to regulate service and rates of fare and to order 
the building of extensions, subject to the right of appeal by the company. 

4. The right of the company to pay out of earnings of the joint system 
all operating expenses, principal on car trusts, taxes, excepting the percent- 
age tax to the city, and rentals, and to retain a sum equal to the average 
of the amount remaining each year after the deduction of all of the above 
amounts for the years ending Dec. 31 1914, 1915 and 1916; also to retain 
such amount as may be established for deprec iation and interest and sinking 
wee on new capital invested after the year 1916. The city’s percentage 

tax should follow next and then int. and sinking fund on the rapid transit 
bonds. Any balance remaining should be divided 55% to the city and 45% 
to a company. 

The right of the city to purchase the surface lines at a price to be 

est ablis hed by agreement. 

In his reply dated Dec. 27 1916 Pres. Schoepf stated that the proposal 
was in the main accept able, but requested the following modification in 
the disposition of earnings: (a) The 1916 net earnings should be used as the 
basis for the co.’s return inste ad of the average, as suggested, for 1914, 1915 
and 1916. (b) As the “percentage tax’’ there should be paid to the city 
the fixed sum of $325 ,0' )0 (approx. the amount paid for 1916) and not 
an increasing amount. (c) The co. to retain an amount equal to the per- 

centage tax paid the city before arriving at the balance to *" divided 55% 
ran city and 45% to co. For further details se e V. 104, p. 72. 

Valuation.—For reports on valuation of co.’s properties ‘as of April 1 
1914, prepared by the co., the P. U. Comm. and the city’s expert in connec- 
tion with the hearings on or readjustment, as proviaed in the franchise 
agreement, see V. 103, p. 


NOTES— Date. Interest. nme Maturiiy 
Eq notes'‘A ’$200,000¢($1 ,000) 1908 6g A-O $30.0 See text. 
Equip notes Ser “B" $360,000! 1910 5g J-J 126, 000 See text. 

gold ($1,000)-.-.----.-c c*\Int. at Fidelity Trust ae Phila., Trustee. 
Equip notes, Series rel 911 52eJ-J ,000 See text. 

$220,000, gold ($1 000) - c*| Fidelity Trust Co. _ Philadelphia, Trustee 
Equip notes, Series ‘D 1912 5 g A-O 204.000 See text. 


$340,000, gold ($1, 000) - ¢*| Fidelity Trust Co. 
Equip notes Series “E’’ $200,-} 1914 52¢M-S 
— gold ($1,000) ~- .c* | Fidelity Tr Co., 
Ser."'A’’ are Ist M.on 50 new cars. 
Coon | Oct. 1 1908 to April 1 1918, incl. 


. Philadelphia, Trustee 
150,000 See text 

Phila., trustee. 

They mature $10,000 every six mos. 
Ser. ‘“‘B"’ are a lst M. on 100 new 


and mature $18,000 every 6 mos. from Jan. 11911 to 1920,incl. V.91, 
154. Series “‘C"’ notes are Ist mtge. on 50 new cars. Re | mature 
Bi ,000 half-yearly from Jan. 1 1912 to July 11921. V.93, 526. Series 


“D" area ist M. on 76 new cars and mature $17 ,000 half- ventty y ‘from Apr. 1 
1913 to Oct. 1 1922,incl. V.95, p. 889. Series “‘E"’ covers 60 new double 
truck cars and mature $10,000 semi-annually from Aug.31 1914 to Feb. 29 


1924. V. 98. p. 689, 999. 

REPORT. a or year ners Dec. 31° 

Year— 7rOSS. Int. Tazes. Rentals. Surplus. 
Oo)! $5,654,664 $2, 703634 $34.792 $730.009 $1.134.337 $804.496 
i a ee Re 2'544.179 44,124 702,338 1,134,337 663,380 


ROAD .—The Cincin. St 


. Ry. comprises 227.48 miles of track in the city 
of Cincinnati, Ohio, 


extending also to adjoining suburbs. The last cable 


ELECTRIC RAILWAYS 
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Jan. 1 1918 the city may designate a purchaser or licensee in seal of 
the city on payment of same amount. On Feb. 17 1910 at a referendum elec- 
tion the electors ratified the ordinance (V. 89, p. 1667; V. 90, bv. 167, 502). 
On July 10 1911 City Council passed an ordinance amending that of Dec. 
1909 providing, among other things, for additions to capital as required and 
particularly for the immediate expenditure of $2,500,000 for impts., extens. 
and equipt. The ordinance also provided that the right of the city to ~ 
pose exten., betterm'ts or impts. shall terminate whenever the unexp 
term or any renewal thereof is less than 15 years, and also that during oe 
period the company may operate at the maximum rate of fare and fix the 
schedules subject to the police power of the city. Provision is also made for 
the use of surplus earnings during this 15-yr. period, either in the payment of 
floating debt or the creation of a s. to purchase securities and reduce 
capital value. Atareferendum election on Nov. 7 1911, the electors ratified 
the ordinance amending that of Dec. 1909. 
{n April 1915 secured a new franchise from the city of Lakewood, expiring 
May 1 1934, which provides for a 3-cent fare within city limits and a 5-cent 
fare to Cleveland, and gives the city of Lakewood the right to purchase the 
company’s lines within the city, subject, however, to the option of the city 
of Cleveland to purchase the entire property of the company. 
Valuation .—Judge Tayler laced the value of the physical property of the 
Cleveland Elec. Ry. Co. at $17,511,856 and the franchise value at $3,615,- 
344; total, $21,127,700; agreed value of property purchased from Forest 
C ity Ry. Co., $1, 805,600; total valuation, $22,933,300. To this is added 
$1.158.300 interest or rental accrued, making the entire “capital value” 
$24,091,600. The bonded debt of $8,128,000 and floating indebtedness 
as of Jan. 1 1908, $1,288,000, or $9,416,000 in all, is deducted, leaving 
$14,675,600. The valuation is to be increased for the purpose of fixing the 
price at which the city or its nominee may purchase the property by the 
amount of future requirements, including cost of new pay-as-you-enter cars 
and 75% of the cost of remodeling old cars as pay-as-you-enter cars. 
Fares.—Under the ordinance, fare to East Cleveland is same as city fare. 
Fare to other suburbs 5c. or 11 tickets for 50c., according to contracts. 
The company’s schedules and routes are subject to the supervision of the 
city and the rates of fare to be fixed so as to net a return of interest as stated 
above on the capital value of the property and permit of the maintenance at 
all times of a so-called interest fund of at least $500.000. V. 89, p. 1667. 
When this amount falls to $300,000 this shall be prima facie evidence of 
the necessity of raising the fare to the next higher rate. An experimental 
fare of 3c., with lc. extra for transfers without rebate, was tried to see if 
it would yield the auth. int. on capital val.—5% on bonds, 6% on floating 
debt and capital stock. On June 1 1911 authorities ordered the fare re- 
duced to 3c. cash fare, lc. extra for transfer, but the latter to be rebated 
whentakenup. V.92,p. 1498; V.93,p.1190. On Sept. 1 1914, however, 
the one-cent charge for transfers with no rebate on surrender was restored, 
as the interest fund had fallen below the $300.000 mark. V.99,p. 608, 342. 
On Dec. 14 1912 the Council of Cleveland passed an ordinance giving the 
company the right to transport freight within the city limits in interurban 
cars and to charge the interurban companies 25c. per car mile. 


ORGANIZATION .—In 1908 changed name from the Cleveland Elec- 
tric Railway Co. (which had in 1903 taken over the Cleveland City Ry.) 
to Cleveland Railway Co., and authorized new stock to the amount of $35,- 
000,000. The old stock of Cleveland Electric Ry. was given a valuation 
of $55 per share, or $12,870,000 (having formerly been $23,400,000) and 
was paid for in new stock issued by Cleveland Railway at par ($100 
valuation. The Forest City Ry. (which had first absorbed the Low Fare 
Ry.) was purchased for $1,805,600 stock of Cleveland Ry., the shares of the 
Forest City Ry. being accepted at their par ($100) value. 





line was converted to electricity in June 1902. Gauge, 5 ft. 2% in. 

OFFICERS.-—Chairman Executive Comm. and Pres., Ww. Kesley 
Schoepf; Vice-Pres., Dana Stevens; Vice-Pres., Walter A. "Draper; Sec., 
D. J. Downing: Treas.,. W. H. “ 5T Alister: Aud., H. L. Sanders: 
Gen. Megr.. T. Fitzger ald.—V. ¢ 12Ms 22De. ce: 1488; V.98, p. 689, 999 
V.10L, p. 732, 1831; V. 103, p. su. ¥ « BUS Do ta 


(a) Cincinnati Street <A ing Forni 

Was leased on Feb. 21 1901 to the Cincinnati Traction Co. for the unex 
pired term of the franchise granted by the City cf Cincinnati on Aug. 13 
1896, and all successive renewals a4 extensions of thesame. The rental is 
intended to provide dividends of 5 4% for the first year, 544% for the sec 


ond, 5% % for the third and 6% fox? the fourth year and the sreafter. Vitae 
p. 136. Franchises, it is claimed by company, mature April 22 1946. 
Favorable Taz Decision.—In June 1915 the U.S. Circuit Court of Appeals 
at Cincinnati, reversing the lower court, held that the Government was 
obliged to return to the Cincinnati Street Ry., Davton & Western Trac. Co., 
Columbus Newark & Zanesville Elec. Ry., Ft. Wayne Van Wert & Lima 
Trac. Co. and Indiana Columbus & Eastern Trac. Co. about $100.000 


collected from these companies under the old Federal corporation tax law. 
The i 
within the meaning of the law, 


the rentals under the leases. 
onlv incidentally to that of the. lessor companies. V. 10 
Valuation.—See Cincinnati Trac. Co. above and in V. 
Proposition by City.—See Cineinnati Traction Co. 
ORGANIZATION .—Incorporated June 21 


- 212 
08. p. 


above 
1880 and in 1896 purchased 


578. 


Mt. Adams & Eden Park and Mt. Auburn roads. 
STOCK AND BONDS— Par. Interest. Outstanding. Last div.,c&c. 
Stock, $20,000,000_.__.._._- $50 6 Q-J $18,511,950 See text. 
Dividends.—To and including April 1901, 5% per annum; July 1 and 


Oct. 1 1901 and Jan. 
1902, Jan. 
and Jan. 1 
14%. 
so continue to the end of lease and its renewals. 

OFFICERS.—Pres., B. L. Kilgour; V.-P., paved Goepper; Sec. &. 


1 and April 1 1902, 
1 1903 and April 1 1903, 
and April 1 1904, 


ha 3125% each; July i 1902, Oct. 1 
1.375% each; 


each 1.4375%:; July 1904,1%%; 


Treas., A.J. Beet p. 1523: V.84,p. 1551; V.91, p. 1446; V. 97, 
. 364: VY. 103, 578; V. 104, p. 72. 
(2) Cincinnati & Hamilton Traction.—A trolley road. 
ORGANIZATION .—This company was organized in Aug. 1902 as a 


consolidation of the Mill Creek Valley Street Ry. and the Hamilton Glendale 
On Sept. 30 1902 was leased to the 
but on July 6 1905 lease was 
assigned to the Ohio Traction Co. and the Cincinnati Interurban Co. placed 
increasing to 


& Cincinnati Traction. V.75, p. 497. 
Cincinnati Interurban Co. (V. 75, p. 906), 


in liquidation. Rental, year end. Sept. 30 1903, 


l $55,000, 
$100,000 for 1915-16 and thereafter. 


On July 9 1914 Judge Sater ia the U. S. Dist. Court at Columbus held 


27 1914, providing 
for a 5-cent instead of a 10-cent fare from Cincinnati to C arthage and Hart- 


invalid the ordinance passed by the City Council on Apr. 


well (see V. 98, p. 1392), ana granted an Injunction against its enforcement. 


V.93,pD. 196. 
STOCK.—Auth. and outstanding, common, $1,100,000; 5 % cumulative 
pref., $1,100,000. Par of shares, $100. Divs. payable Q.-. 


Dividends.—5 % per annum is being paid on the pref. oa. 
y ot on the com. of “4 To was paid Jan. 
April 1, July 1 and Oct. 1 1904 In 19 
in 1905, 2%: in 1909, 24%; 
1% quarterly. 

RC 


05.1% 


; in 1908, 1% %: 


cinnati to Hamilton and 15 miles from Cincinnati to Lockland. 
5 ft. 2% in. 
to Fountain Square in Cincinnati. 


Gauge, 


OFFICERS.—Pres., H. H. Hoffman; V.-P., B. L. Kilgour; Sec. & 
areas. os aa all of Cincinnati.—V. 75. p. 290, 497, 90€; V.98, p.1392: 
dD. 


CLEVELAND, OHIO. 
CLEVELAND RAILWAY CO. 





The receivers of the Municipal Traction Co. having been discharged and 
. on Mar. 1 
1910 resumed possession of its lines under ordinance (see below) of Dec.1909. 
was canceled of record. 
1667) was 


the debts of that company provided for, the Cleveland Ry. Co 


90, p. 626. The lease to Municipal Traction Co. 
Franchise Ordinance.—A new franchise ordinance (V. 89, 


lp. 
pi assed in Dec. 


1909 by the City Council, and accepted by the r railway co. 


»ased upon the valuation of the co’s property as fixed by Judge Tayler. The 
ordinance grants franchises to operate on existing roads to May 1 1934, sub- 
In case of purchase 
the city must pay the capital value of said property, as fixed by Sec. 16, 
capital value as is represented 
by capital stock, assuming and agreeing to pay, in addition thereto, all the 
, and all liens other than 


ject to the right of the city to purchase the property. 
plus at the same time 10% of so much of the c 


obligations, indebtedness and liabilities of the co. 


bonded debt upon its property then existing, which bonded debt the city 
shall provide for by assumption, 


by 


question at issue was whether these companies carried on business 
having leased their properties to other cor- 
porations, and the only business done by them being to collect and pay out 
The Court held that they tr yan ee ted nets 


July 1 and Oct. 1 1903 
Oct. 1904, 
Dividends since have been at the rate of 6% per annum and will 


The first 
1 1904 and %% was again paid on 
in 1967, 2%: 
in 1910, 216%: -in 1911 ‘and 1912, 3%; since, 
AD.—Owns and operates 31.32 miles of track from the **Zoo”’ in Cin- 


Operates over tracks of Cincinnati Traction Co. from ‘‘Zoo" 


payment or by taking the property 


On Jan. 2 1917 a board of arbitrators authorized the co. to enter into an 
18-year contract with the Cleveland Electric Illuminating Co. for the 
purcnase of power. 

in Feb. 1912 entered into an agreement with the North Randall Ry. to 
operate cars over an electric railroad built by that company from the Broad- 
way line on Miles Ave. to the North Randall race-track and fair grounds, 
344 miles. The road was placed in operation July 29 1912. The North 
Randall Ry. guarantees the co. against loss. After payment of all exps., incl. 
int., the surplus earnings are to be equally divided between the two cos. 
Purchase by City Defeated.—At the election held Nov. 2 1915 the voters 
rejected the ordinance authorizing the city to purchase the property, issue 
and sell oo and pass a franchise as security therefor. V. 101, p. 1552. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $35, 000,000 ($100) _-.. ~-.- < $26,800,000 Jan '17,1% 
First mortgage $35,000.000 g| 1911 5 M-S 5,495,000 Mch 1 1931 
($1,000) _- _...-.c*tf/Interest in New York City or Cleveland. 
Bonds .—Of the first mortgage of 1911,$15,000,000 auth. may beissued for 
85% of cash cost of extensions, betterments, &c., and remaining bonds for 
50% of such cash cost, when net earnings for previous 12 mos. shall have 
equaled at least twice the int. charge, including bonds proposed to be issued. 
Bonds are red. on any int. date at 105 and int. Citizens’ Savings & Trust 


Co., Cleveland, and Bankers Trust Co., N. Y., trustees. V. 92. p. 659. 
REPORT .—For calendar year: 

Calendar Gross Net Other Int., Tares& 3al., Sur. 
Year— Earnings. Earnings. Income. 6% Dividend. or Deficit. 

tS) ee 8,468,481 $2,685,767 $73,832 $2,344,565 sur.$415,034 

0 ieee 7 692,343 1,812,668 43.334 2,169,256 def.313 ,254 


Dividends .—F¥irst div.—1% %-—-under new franchise ordinance of Dec. 
1909 paid April 1910 and 14% quar. since to and incl. Jan. 1917. 
ROAD.—Operates 369.5788 miles of single track, of which 343.8754 
miles are owned. Mostly 82, 95, 103 and 141-lb. standard; 103-lb. girder 
rails. 1,399 passenger cars; 8 other revenue cars and 189 service cars. 





OFFICERS.—Pres., J. J. Stanley; V.-P., R. A. Harman; Sec. & Treas.. 
H. J. Davies: Asst. Treas., Wm. J Mead; Gen. Mer., G. L. Radcliffe; 
Aud., Thos. P. Kilfoyie.—V. 99, p. 815, 969, 1051, 1214; V. 100, p. 473; 
V. 101, p. 1369, 1552; V. 102, p. ‘00. 


CLEVELAND SOUTHWESTERN & COLUMBUS RY.—A trolley road; 
In May 1913 stockholders and Ohio P. U. Commissioners approved a 
— which, in Jan. 1917, was still held in abeyance, providing for: (1) au- 
horizing $2,000,000 6% cumulative pre ferred stock tc be known as lst 
precwres. present issue to be $1,590,000; divs. Q.-J. (No. 1, July 1 1913) 
ed. on any div. date, or upon involuntary liquidation, at 110 and divs., 
or in case of merger at 105 and div. (2) The classification of the present 
pref. stock as 2d pref. (present pref. to be exchanged for new 2d pref., share 
for share, the holders of present stock waiving accumulated Fad and fixing 
the divs. to accumulate thereon at 4% for 1914, 5% for 1915 and 6% for 
1916 and thereafter. (3) Authorizing a mtge. to Citizens’ Sav. & Trust 
Co., as trustee, to secure an issue of $25,000,000 5% bonds dated Feb. 1 
1913, due Feb. 1 1943, int. F. & A., and authorize the issue of $5,103,000 
bonds thereunder for the payment of certain of the bonded and floating 
debt and to retire underlying bonds. See V. 95, p. 1607; V. 96, p. 947, 


296. 1556. 

ORG ANIZATION. —Incorporated in Ohio on March 4 1907 and Its a 
consolidation of the Cleveland & Southwestern Traction Co., the C lovetana 
Ashland & Mansfield Traction Co. and the Ohio Central Traction Co. For 
terms of exchange see V. 83. p. 1590. Also owns the Norwalk Gas & 
Electric Co. , 

In Jan. 1913 the Elyria Grafton & Southern Ry. reduced its capita! stock 
from $100,000 to $1,000. and the Norwalk Gas & Elec. Co. from $125,000 
to $1,250. In March 1913 the Cleveland Southw. & Col. reduced’ the 
authorized amount of common stock from $7,500,000 to $4,236,000. 

In May 1915 the Ohio P. 8. Comm. authorized the company to issue 
$119,875 1st consol. M. 5s at 85 to reimburse treasury for expenditures in 
1913 and 1914, and pending sale to hypothecatc them at 65. Bonds are 
held in treasury. 


In Jan. 1917 accepted a‘'25-year franchise from the City of Elyria, pro- 
viding for 20-minute city service and 6 tickets for 25c. 

STOCK AND BONDS— Date. Interest. ee tae OO 006 Maturity. 
Case S626 tet .66 ance eccaseaca BOMIIUUE neccmencee 
Pref $2,500. 000 5% cum ($100) .-..  .------- rity a 
First genera] consol mortgage) 1907 5 A-O "945. ‘O09 April 1 1927 


rustee. 


$10,000,000‘$1 ,000)gc*&rcpt{ Int. at Cleveland Tr. Co., Cleve., 
6 Q-F 260.000 Aug. 1 1920 


Cleveland & Elyria first mort-{ 1895 


gage on 18 miles ($500){ Interest at Citizens’ Savings & Trust Co., 
Subject to call.-.--__- pt| Cleveland, Trustee, 
— & Oberlin first mort-) 1897 100,000 Aug 1 1917 


gage eon 9g wales ($500) os Interest at Cleveland Tk Co., Trustee. 

ect to call pt 

Clev Ber Elyr & Oberlin cons) 1899 5g M-S 127,000 Mch. 1 1919 
M $500,000 g ($1,000 each) } Interest Aj Cleveland Trust Co., Trustee. 
Subject to call cpt 

Cleveland Elyria & Wee 1900 5e@F-A 1,073,000 Aug. 1 1920 
first mortgage $1. se. 000| Int. at Cleve. Tr. Co., Cleve., Frye, or at 


ee 








subject thereto, 


as may be provided by law at the time. 








On and after 


($1,000) gold c&rcpt{ Nat. Bank of Commerce in N. . May be 
{ called at 100. 
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ELECTRIC RAILW AY S 





[Vou. 104. 





STOCK AND BONDS— Date Interest. 
Elyria Grafton & Southern ({ 1902 58 J-J $100,000 Jan. 1 1922 
y first mortgage guar-{Interest at Cleveland Trust Co., Cleveland, 
anteed by C E & W ($100,-| ‘Trustee, and Equitable Trust Co., N. Y. 

000 ($1,000) gold__._c*cpt| Can be called at par. 
at 6 g, 140-990 Aprit 1 1920 


Conmentiig: Maturity. 


Norwalk Gas & Electric first{ 1900 A-O 
mtge, $110, pa ($500), Int. at Guardian 8. & Tr. Co. Jleveland, 
Subject to cok) Trustee, or C hase National Bank, ie 

Cleveland & ye ee es od 1903 5 F-A 1,400,000 Feb 1 1923 
first and consol mortgage/Int. at Guardian Sav. & Tr. Co., Orr eend. 
$3,000 ,000($1,000)gc&rcpt| Trustee, or Equitable Trust C On, 

Ohio © Trac first mortgage | 1899 5 g J-D 101,000 mg i 1919 
closed ($1,000), goldc*ntf{Int. N. Haven Tr. O0., Ne Hav. Conn., Tr. 

Ohio Centra! Traction consol- { 1903 5 g M-S 299,000 “Mar 1 1923 
idated mortgage  closed{Int. at Cleve. Tr.Co.,C leveland, Trustee, or 
($500), gold c*cpt| at National Bank of Commerce, 1 oe 


Bonds .—Of the $10,000,000 new bonds, $3,510,000 are reserved for prior 
liens and $5,545,000 for “extensions, improvements, &c. They are sub- 
ject to call af vey 10 years at 105 and accrued interest. The Cleveland 
& Southwestern bonds of 1903 are subject tocallat1l105andint. $1,600,000 
of this issue are reserved to retire certain underlying bonds. 

The Cleveland & Elyria ist M. 6s of 1895 fell due May 1 1915, but were 
extended to Aug. 1 1920 Callable <_ int. date on 30 days’ notice, as 
follows: 1In1917. 100%: 1918. 100%: 1919, 100 4% ;_thereafter at par & int. 

Of the Cleveland Berea Elyria & Oberlin 5s dated March 1 1899, $300,000 
remain in reserve for the retirement at or before maturity of the ‘divisional 
6s to a like 


amount. Of the $1,500,000 Cleveland re & Western new 
5s, $427,000 are reserved to retire prior liens. The Ohio Central Trac. Co. 
consol. bonds may be called upon 30 days’ notice at 105 and int. 


EARNINGS.—For calendar years: 

Y car— Gross. Net(aft.Tazes). Oth.Inc. Int., &c. Surplus. 
1915 . ms hg 240, 32 pe ES $1,268 $330,370 $46 6856 
ft ae 55,284 39,485 167 328.114 111,538 

Latest Earnings For 1] months ending Nov. 30: 

1916 -$1 217 7,635 $433 ,654 $1,0-0 $304 335 $120.399 
i) 1,134,929 362. 716 1,065 302 476 61,305 


ROAD.—Operates 209 miles of track (of which 132 miles are on astute 
po By of way) ‘in and from Cleveland to Berea, Elyria, Oberlin, Norwalk, 


Medi: Grafton, wear igton. North Amherst. ‘Lorain Creston, Cc hippewa, 
Lake, Seville, Woo Linndale, Puritas Springs, Galion, Bucyrus, Crest- 
line, Mansfield, Ash li an d, Nar nkin, Polk, West Sale m, Lodi and Le R« yy, 
60 and 7O0-lb. rails. St andard gauge. Operates 70 cars. Also d& ocs freight 
and expr business. Company owns Puritas Springs and Seccaium Park 
and r« ies Chippewa Lake. Also owns and operates electric-lighting 
plant in N Ly 

OFFICER Pres., F. E. Myers; Ist V.-P., H. Ginn: 2d V ee SFP # 
Wolf; Sec rreas., J. O. Ww ilson; Gen. Mer. F KF. Schneider; iditor * 
H.B.C i General office, Cleveland.—V. 9 ee aa 452 O11. Vv. 100. 
p. 473, 1167, 1348, 1437; V. 102, p. 800. 


CLEVELAND PAINESVIL LE & EASTERN RR. 


ORGANIZATIO}D if &c.—Incorporated in Ohio on April 25 1895. Road 
completed in July 1908. Franchises expire from 1920 to 1935. In June 
1906 acquired control of the Clev. Painesy. & Ash. RR. V.82, p.1322, 1379. 

In 1913 purchased the United Light & Power Co. (stock, $100,000 
bonds, $100,000). 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock, $3,500,000 (pat Si00).- «ess aéecnce S20 asceucwa 
First mortgage, $500,000,{ 1896 5 g A-O 500,000 Oct] "1918 | 

gold ($1,000 each)_c*_cptiInterest at Morton Trust Co., ! a oO 

Cleveland Trust Co., Clev., T rustee. 
Conso!. mort. (closed $1, 1898 5 A-O 131 ,000 ‘Oct I 1918 
631,000 ($1,000), gold- cpti Int. at Citizens’ Sav. & Tr. Co. 2 aVe., 


Trustee, or Trust Co. of America, ’N. 
1908 5 g M-N 894 ,000 May 1 1948 
Int. at Clevel Trust Co., Cleveland, Trustee, 

or company’s agency in New York. 
Bonds .—%$500,000 consols are reserved to retire underlying liens. The 
mtge., originally for $2,000,000, was closed at $1,631,000 and the balance 
canceled. Of the refunding and extension bonds, $1,631,000 are reserved 
to retire prior liens, and $2,475,000 are reserved for future extensions and 
improvements, to be issued - when net earnings for preceding 12 months 
have been not less than 25% in excess of interest charges on outstanding 
bonds, including those to be Issued. Subject to call May 1 1938 or on any 
interest date thereafter at par and interest on 30 days’ notice. The Ist 
mtge. bonds originally fell due Apr. 1 1916 but were extended to Oct. 1 1918. 


ROAD.—Owns road from Euclid, Ohio, to Painesville and Fairport, 
24.02 miles (“Main Line’), and uses Cleveland Electric Ry. from Euclid 
to Public Square, Cleveland, 10 miles; also owns ‘‘Shore Line,’’ extending 
from Willoughby to Cleveland (St. Clair Ave. & 110th St.), 14.89 miles, 
and uses the Cleveland Electric Ry. Co.'s track from that point to the 
Public Square, Cleveland, 5 miles. Total track operated (including 4% 
miles of double), 46% miles. With the Cleve. Painesv. & Ashtabula forms 
a continuous line from Cleveland to Ashtabula. 46 motor cars and 8 other 
cars. Power-house is at Painesville. Car-houses at Willoughby, Paines- 
ville and Nottingham. 


REPORT.—For years ending Dec. 31 (excl. United Light & Power Co.) 
Calendar Net O Ba 


Ref and extension mtge, $5,- 
000 ,000, gold($1,000)c*cpti 


Gross ther Interest lance, 

ear— Earnings. pe. a Income. and Tazes. Surplus. 
oO are $404,051 $212,014 $2,978 oe 13° $55,267 
|S GaSe ee 404 492 209 608 4,000 158,041 55,567 


LATEST EARNINGS.—For 11 months end. Nov. 30 1916, £TOss, 
$426,105; net, after taxes, $184,318; interest, $125,691; surplus, $58,627. 
The results of the United Light & Power Co. for 1915, were, gross, $21.- 


116; net, after taxes, a” BOP. 

OFFICERS —Pres., ; Moore: V.-P., H. A. Everett; V.-P. & Gen 
Mer., J. Jordan; Treas., mi ~~ Hale; Sec., Fred. S. Borton; Asst. Sec. and 
Treas.., John P. Witt, Cleveland, Ohio.—V. 94, p. 692; V. 96, By 359, 553; 


. 98, p. 522, 1315, 1684; V. 100, p. 473; V. 102, p. 885, 181 


(1) Cleveland Painesville & Ashtabula RR.—A trolley ae En- 


tirely over private right of way, except through some of the villages, where 
jJranchises expire in 1927. 


Default—Committee 


-Int. due Jan. 1 1917 was defaulted. The following 
committee is asking deposits of bonds with the Cleveland Trust Co: , 
Tame, E. V. Hale and J. House, all of C ee land; Sec., Gardner Abbott, 
1215 Willinrmee Bldg., C ‘awed and.—V. 104, p. 256. 

ORGANIZATION .—Incorporated in Obio in 1902. 

STOCK AND BONDS— = Date. Interest. Cotohendin Maturity. 
BOOGE, SLAP CRE cenc aces ceansce MANNED snocesedca 
First mortgage $1, 00) et 1902 5 2g J-J 1000" 600 July 1 1922 

gold ($1,000)__.__ ce * cpt) Int. at Claveland Trust C o.. Cleve., , Trustee. 

Bonds.—No dain g fa and bonds cannot be called. See V. 75, p. 549. 

REPORT.—For years ending Dec. 31: 

Years-—— Gross. Net. Other Inc. Int. &Tazes. Deficit. 
ee $148, 868 $51,559 171 $76,996 $25,266 
1? ae »749 48,897 110 70,890 21,883 


138 
ROAD .—Operates 30 miles track between Painesville and Ashtabula. 
Put in full operation on July 30 1904. 70-Ib. T and girder rail used. Track 
standard gauge. Connects at Painesville with the Cleveland Painesville & 
Eastern RR. and at Ae with the Pennsy vente & Ohio Ry.—V. 
p. 337; V. 88, p. 374; V. 92, p. 322; V. 98, p. 386; V. 104, p. 163, 256. 


CLEVELAND & EASTERN TRACTION CO.—A trolley road. 


OBGANTEATION —Incorporated in Ohfo on May 18 1910 to succeed 
the Cleveland & Eastern division (V. 90, p. 1613) of the Eastern Ohio Trac- 
tion Co. per plan in V. 89, p. 1541, 1596. 

On May 3 1915 stockholders voted to amend the charter so as to permit 
company to engage in electric light and power business. V. 100, p. 1509. 


STOCK AND BONDS— _ Date. Interest. ONsan 608. Maturity. 
Coen BRO OO CH) cc maces 8 3©6waccens > MRE ...5..- 
Pref, $500,000, 5% n-c ($100). -... 8 _L-__-- 65,865 Oct ». 

First mortgage, $1,000,000, 0.) i9i0 BeJ-J $83:200 July 1938 


old ($1,000) TInt. at mA Fmd Sav. & Tr. Co.. Clev., m4 
onde .-—Remaining bonds reserved for extensions, &c. Bonds subject 
to call, any or all, on any int. day, at 103 and int.; began to draw int. from 
and after Jan. ] ig9lz. V. 91. p. 336. 
Dividends.—The first div. on the referred mock he te paid in 
Nov. 1915. In 1916, Feb., 4%; April, 4%; July, 1%; Oct. 
EARNINGS.—For cal. year 1916, Bross, $238,410; net, after ome. =e - 
938; charges, $54, 465; surplus, $37,473. In 1915, gross, $219, 224; net 
after taxes, $77,012; charges, $38, 160; surplus, $38,852. 














ROAD .—Operates 40 miles of track from Cleveland to Chardon, Burton 
and Middlefieid, Ohio. Standard gauge. 60-ib. T rails 
OFFICERS —Pres., H. P. MelIntosh; V.-P., Horatio Ford; Sec. and 
a. Mer., Robt. D. Beatty: Treas., C. A. Taylor. Office. 708 Belmont 
Bldg., Cleveland, O.—V. 100, p. 1509; V. 101, p. 1627; V. 102, p. 437. 


CLEVELAND & CHAGRIN FALLS RY. CO. 


ORGANIZATION .—Incorporated in Ohio on Feb. 18 1910 to take over 


the Clev. & Chag. Div. of the East. Ohio Trac., soid Feb. 5 1910. 

STOCK AND + eat Date. Interest. Outstanding. Maturity. 
omg Ph RS 3s) er fi Ee ae 
Clev & Ch Falls 1st Mi$i602 J.1910 68J-J 251 ‘900 Jan 1 1930 

000 g ($100 & $500) -..c*\Int. at Guardian Sav. & Tr. Co., Clev.. Trus. 


Bonds. —subj. to call any or all on any int. date at 102% aaa int. 


; $48,100 
are in treasury. 


EARNINGS.—For cal. year 1916, gross, $82,131: net, after taxes, $21,- 
430: charges, $15,114; surplus, $6,316. In 1915 >, £ross, $85,015; net, after 
taxes, $22,945; charges, $15,114; surplus, $7,531. 


ROAD.—Operates 37 miles of line between Cleveland and Chagrin Falls. 
Standard gauge. 60 and 70-lb. T rail. 


OFFICERS.—Pres., H. a McIntosh; V.-P., none Ford: Sec. & Mer 
Robt. D. Beatty: Treas., C. A. Taylor. —V. 99, p. 1909. 


LAKE SHORE ELECTRIC RY. 


ORGANIZATION .—The Lake Shore Electric Ry. was incorporated on 
Sept. 25 1901 under laws of Ohio as a consolidation of the Lorain & Cleve 
land Ry., the Sandusky & Interurban Ry., the Sandusky Norwalk & South- 
ern Ry. and the Toledo Fremont & Norwalk RR. V. 73, p. 784. About 
half the road is built on private right-of-way. 

Controls the Lorain Street RR. and the Sandusky Fremont & Southern 
Ry., which see below. Also controls the People’s Light & Power Co. and 
the Bellevue Illuminating & Power Co. In 1907 made contract to supply 
power to the Toledo Findlay & Fostoria and severa! other roads. V.85,p1646 

In 1910 charter was amended so as to transform the then existing oo 
eae pref. stock of $3,000,000 into $1,000,000 bag cum. Ist pref. and $2,- 
000,000 5% non-cum. 2d pref. stock; V. 90, 698. At the same time 
accumulated dividends on the old pref. au ‘(part of which had been 
issued later than the rest) were adjusted. V.90, p. 1170, 1296; V. 91. p.790. 
In Jan. 1915 the articles of incorporation were amended to enable the com- 
yany to sell and distribute electricity for light, heat and other purposes 
fn certain localities. 

The Ohio Utilities Comm. has from time to time authorized the company 
to sell additional gen. mtge. bonds, aggregating $377,000, which seed 
been issued and are held in treasury. On Feb. 10 1915 increased authorized 
amount of Ist pref. stock from $1,000,000 to $1,500,000. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common, $4,500,000 (par i ee tae De OD  occaceeaee se 
ist pf $1,500 ,.000'($100)6% cum .... = 1,000,000 See text 
2d vf $2,000.000($100): 5, SO ee 2,000,000 No div. yet. 
First cons mtge, $4,000,000/ 1903 5g J-J 1,690,000 Jan 1 1923 

(33000); Sw nacocs c* tfiInt. at Citizens’ Sav. & Tr. Co., Cleveland. 

| Trustee, or Trust Co. 2 of America, Pe 
General mtge, $7,000,000/ 1903 5@F-A 2.255.000 Feb 1 1933 
(31 000). G06. So 06a c* tfiInt. at Citizens’ Sav. & Tr. Co., Cleveland, 


Trustee, or company’s agency ‘in N. Y. 
1897 5 g J- 750.000 July 1 1927 
tf{Interest at Citizens’ Sav. & Trust_Co., 
Cleveland, or comy any ’s agency in N. Y. 
TF&WN Ist M $1,500,000 gz) 1900 5g J-J 1,500,000 Jan 1 1920 
guar (3! 500, $1,090) .-c* tt Int. at Unies Trust Co., Detroit, Trustee. 
Ponds .—Of the $4,000,000 first consols, $2,250.000 are reserved to retire 
prior liens; $60,000 have been canceled; $4,000,000 of the general mortgage 
5 per cents are reserved to retire the first consols and $745,000 (of which 
$377,000 have been certified by the trustee and are in treasury) for exten- 
sions and impts. at 80% of cost. Neither issue is subj. to call. A sinking 
fund retiring $10,000 of first consols per annum commenced Jan. 1 1909 and 
runs until 1914. From 1920 to 1922, incl., $30,000 bonds per annum are to 
be canceled. The L. & C. bonds can be called after July 1 1917 at par and 
int. The T. F. & N. bonds can be called at 110 and int. on any int. date 
upon 90 days’ notice. A sinking fund on the T. F. & N. bonds of $10,000 
per annum ‘commenced in 1905 and runs to 1909, incl.; from 1910 to 1914, 
&: 20,000 per ann.; 1915 to i $30,000 per ann.; $275,500 bonds were held 
in sinking fund Dec. 31 1916 
Lien.—The T. F. & N. bonds are a first lien on the division between 
Toledo and Norwalk; the L. & C. bonds are a first lien on the road between 
Cleveland and Lorain; and the lst consol. bonds a first lien on all other 
lines and also a second mtge. on the divisions noted above. 
Dividends.—Initial div. on Ist pref., 144%, paid Oct. 1 1910; same 
amount quarterly to and including April1915. July 1915 dividend omitted 
(V. 101, p. 47). None since. 


REPORT.—fFor years ending Dec. 31, excluding Lorain Street RR., 


Lorain & Cleveland Ist, gold 
($1,000), $1,000 rs iets 


Sandusky Fremont & Southern Ry. and light and power companies. Re- 
port for 1915 in V. 102, p. 1431 

Year— Gross. Net(aft. Taz.) Oth.Inc. Interest. Surplus. 
TULO ncuseen $1,097,042 $377 982 $25, 000 $336. 444 $66,538 
Te ES 1,120,328 416.677 5,000 329,832 111,845 

Latest Earnings. —Of entire system for 11 oo ending "Nov. : 

11 Months— Gross. Net (aft. Taxes). Interest. a lus. 
III in cece tio cs'a i a $1,468,736 $543 ,940 00,090 $143,850 
1913 CARER eee 1,263,331 442,087 397,108 44,979 


Earnings for 1915 of the People’s Lt.& Pow 
net, after taxes, $5,915; and of the 
net, after taxes, $12,229. 


ROAD.—Operates 172 miles, extending from Cleveland to Toledo and 
Sandusky, and from Sandusky to Norwalk; also city lines in Sandusky; 
standard gauge; 70 to 100-Ib. rails. Through line from Clev. to Toledo was 
openee for business about Aug. 26 1902. In addition owns the Sandusky 

emont & Southern, 20 miles, and the Lorain Street RR., 24.77 miles, 
making a total of 216.77 miles. 72 passenger, 5 baggage, 17 work and 47 
freight cars. Total, 141. 

OFFICERS .—Pres., E. Moore, Cleveland and N. Y.; V.-P’s., H. A. 
Everett and Af BE. Price, Cc Cleveland: V.-P. and Gen. Mgr., F. W. Coen, 
Sandusky, ; Sec. & Treas., Jno. wise Cleveland.—V. 99, p. 1910; 

100, p. a8. 733, 1592, 2163; V. 101, p. 47: V. 102, p. 800, 1431. 


(1) Lorain Street Railroad Co.—A trolley road. 


ORGANIZATION .—Incorporated in Ohio on Aug. 3 1906 and Is a con- 
solidation of the Lorain St. Railway and the Avon Beach & Southern RR. 
Entire stock and $500,000 new consols owned by the Lake Shore Elec. 
Operates on private right-of-way except three miles in Lorain and El 24 
on which franchises run until 1919. 


. Co. were: Gross, $13,166; 
Bellevue lil. & Pow. Co., gross, $25,096; 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stack 32.300 008 (2160). nccoc oean seeesne 2. 0 2s ee 
Lorain St RR notes ($1,000,) 1915 6 Q-J 200.000 Jan 1 1918 

$500 and $100)..........- Int. at Citizens’ Sav. & Tr Co., Clev., Trus. 
Lorain St Ry lst M $750. one 1899 52 M-N 550,000° oon i 1949 

gold ($1,000)_..___-- Int. at Guaranty Trust - % ° é Trustee. 
First consol mtge $2, 600, 000; 1906 5 ¢ J- 0,000 Sily 1 1936 
gold guar $1,000)__._c*.tf{Int. at Citizens’ Sav. & Fate Co., Cleveland, 


Trustee, or Agency in New York 

Bonds.—Of the $2,000,000 new bonds, $750,000 are reserved for prior 
iiens and $750,000 for extensions, &c. They are guar., prin. and int., by 
endorsement by the Lake Shore Electric Ry. The notes are secured by 
$200,000 Lorain St. Ry. consol mtge. Lg (now a first lien) and $100,000 first 
consol. 5s of 1906. They are guar., p. & i. (end.) by the Lake Shore Elec. 
Ry. and are callable at par and int. on any int. date on 15 days’ notice. 
Cony. into Ist M. 5s upon a basis of 92%, or upon adjustment of discount 
and interest. The notes were issued to retire $200,000 Lorain St. Ry. 6% 
bonds due Jan. 1 1915. 

REPORT .—For calendar years: 


Cal. Year— Gross Inc. Exp. & Taz. Net Earns. Int. Paid. Bal.,Def. 
LD See $150. 152 $104,126 $46,026 $64,500 $18,474 
| Seapets gr: O86 116,465 56,621 64,500 7,879 
ROAD peered g 24.77 miles of track between Elytis. Lorain and 
Beach Park. Standard gauge. 24 cars. V. 99, p. 1673; V. 100, p. 2167. 
(2) The Sandusky Fremont & Southern Ry. 
on RAIA TION .—Incorporated in Ohfo in Apet 1906. Is operated 


art of main line of Lake Shore Electric Ry 
To edo. 


etween Cleveland and 
Private right of way. 


Lake Shore Elec. Ry. owns entire stock. 
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STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity: 
Stock, $2,000, “ee -—Owned by the Lake Shore Electric Ry .— 
First mortgage, $2,000,000.{ 1906 5g J-J $645,000 July 1 1936 

gold ($i .000) . guar___c* tf{Int. at Citizens Sav. & Trust Co., Cleve., 
{| Trustee, or at Agency in New York. 


Bonds.—Are guaranteed, prin. and int., by endorsement, by the Lake 
Shore Elec. Ry.; not subject to call. See V. 83, p. 1099. 

REPORT .—For calendar years: 
Calendar Gross Expenses and Net Interest Balance, 

Year— Income. Tares. Earnings. P ait d. Deficit. 
le $76 687 $54,832 $21,855 $32,250 10.395 
OS 78,505 53 207 25,298 32 2! 50 6,952 

ROAD.—Operates a line from Sandusky to Fremont, 20 miles. 14 cars. 
—V. 83, p. 97, 1099. 

ee 


CLINTON, IOWA. 

CLINTON STREET RY.—Operates 18% m. of track In city of Clinton. 
Main line franchise perpetual; others limited to 25 years from Mar. 1913. 
72 to 80-lb. T rail. Stock $1.000,000 ($100), of which $599,800 fs ey i 
ing. Funded debt consists of $400,000 ($1 (000) auth. and out. 5% ist 
bonds (c&r), dated 1906, due Mar. 31 1926, int. A.& O. at Ill. Tr. & ae: 
Bank, Chicago, ‘trustee.’ Subject to call at 105. Earnings for 1915, gross, 
$178,810: net, $79,326. In 1914, gross, $172,681; net, $79,843. 

ota | ead ye C. H. Young; V.-P., R. C. Langan; Sec., A. L. 
Schuyler; Treas., es 8 Coan; Gen. Megr., Bernard Bohnsen. 

a 


COFFEYVILLE, KAN. 

THE UNION TRACTION CO. 

ORGANIZATION .—Incorporated Sept. 28 1906 in Kansas. In Dec. 
1916 was granted a permit to do business in Oklahoma. Franchises expire 
1957. Road is on private right of way except in Coffeyville, Independence, 
Cherryvale and Parsons. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
0 Fe ae ee ere $500,000 See text. 
First mtge, $1,000,000, , Os 1907. 5 J-J 973,000 Jan 1 1937 

($1,000), sinking fund_-_ tf} Warren i Trust Co., Trustee. 

Second mortgage-_-.-.---- tf 1911 A-O 100,000 Oct 1 1921 

Bonds .— \st ! i. bonds are aaa ann. ms lot at 105 —< int., beginning Jan. 
1912, through s. f.; $27,000 have been retired. 8.f. of 10% of net earnings 
annually began in ‘1911. Int. at Nat. City Bk., N. Y.; Commercial Nat. 
Bank, Chic., and Tradesmen’s Nat. Bank, Phila’ See V 88. p. 1003 


Dividends.—A div. of 6% % was paid during the fiscal year end. June 30 ‘13. 
EARNINGS.—For year ending June 30 1916, gross, $2 Af 209; net, after 
taxes, $99,243; int. on bonds, &c., $59,069; surplus, $40 
ROAD.—Operates 67 miles of road, of which 945 m. - ‘Coffey ville, 7 
miles in Independence and 50% miles of interurban road between Coffey- 
ville, Independence, Cherryvale and Parsons. 70-lb. T rails. 
OFFICERS.—Pres., D H. Bae haha el ter eee. 
Treas., Sam. —_ — Vv. P; S174... Vi BP 0: 
V. 93, p. 591, 1727; V 85, p48, hia; Vo b7 p14 ¥99, 


H. A. Siggins; 
¥. 22. Dp. 1G 
p. 1750. 





COLORADO SPRINGS, COL. 

COLORADO SPRINGS & INTERURBAN RY. 
ORGANIZATION .—Incorporated in Aug. 1902 as a consolidation of the 
Colorado Springs Rapid Transit Ry. and the Colorado Springs & Suburbao 
Ry. The consolidated company has issued $1,500,000 stock, of which 
$500. ,000 pref. Bonds ($1,000, 5, £ Sy . due Se ~te 1932, Central Trust Co., 

, trustee) auth., $1 500,000: ed. $1,000,000; $500,000 reserved for 
underi ing bonds. Other Sierneties refused—" ‘is a close corporation and 
has neither stocks nor bonds on the market.’’ Facts below relate solely to the 
old Colorado Springs Rapid Transit Ry. 


Colorado Sprin Rapid Transit Ry. 
STOCK & BONDS— M 


Miles. Date. nterest. Outstanding. Maturity. 
Stock (per Si eS t00) Siac at Wes eis areas $500,000 f.p......_.. 
lst M 000 each t 7% 1890 6A-O 338,000 See text. 
Consoi M’. $1,000 eac 1891 6g A-O 162,000 April 192] 


27 
for $500,000, gold - mri Central Trust Co., New York, Trustee. 
Interest is payable at Chemical National Bank. New York City 
Consolidated mortgage limited to $500,000 b cancellation of $230, 000 of 
the bonds; $338,000 reserved for Ist mtge. irst mtge. bonds matured ip 
1910 but were not retired, and are held presumably by friends of the co. 
OAD.—Owns 38 miles of track. 
OFFICERS. —Pres., D. H. Rice; V.-P., W. Lennox; Sec., Wm. Lioyd; 
Treas., C. S. Chamberlin.—V. 70, p. 75, 175, 328. 


COLUMBIA, 5. C. 
COLUMBIA RAILWAY, GAS & ELECTRIC CO, 


ORGANIZATION .—Does the entire street railway, electric lighting, 
wwer and gas business in Columbia, 8. C.—Name changed from Co umbia 
Electric Street Ry., Light & Power to the above on May 15 1911. 92, 
Is a consolidation on July 1 1905 of the Columbia Electric st” Ry.. 
he & e Co. and the Columbia Water Pow. Co The first-mentioned 
was organized in So. Caro. Jan. 6 1892 and wasa snemelidation of the Colum- 
bia Elec. & Suburban Ry. Co. and the Congaree Gas & Electric Co. Ac- 
quired the Columbia & Eau Claire Electric Ry. Owns all the stock and 
bonds of the Columbia Gas Light Co., which ts also leased. Operates unger 
rights granted by State of So. Caro. (which owns the city streets), expiring 
Dec. 16 1941. Gas franchises granted by State and city franchises covering 
all departments are without limit of time. 

In June 1912 acquired Parr Shoals Power Co. (stock $2,000,000 com., all 
owned, and $300, 000 pref.), which on May 30 1914 placed in operation its 
new hydro-electric station (present capacity 18,000 Bp. ; ultimate capacity 
30,000 h.p.) on the Broad River, near Alston, 8. C 44 miles northwest 
of os Baa A suppiyas the requirements of the controlling co. (V. 95, p. 
1122: V. 98. p. 154 e44-) 

The $400,000 Series ‘‘B"’ notes of the Col. Ry., Gas & Elec. Securities 
Co. outstanding (auth., $1 ,000 ,009). were called for payment April 1 1916. 
Holders of $160.000 of ‘the notes exercised the ris ght to convert them into 





an equal par value of bg rr Shoals Power Co. Ist M. 5s and $120 in cash 
per note (see V. 101, p. 1370). V. 102, p. 1060. 

STOCK AND sone Date. Interest. Outstanding. Maturity. 
Common, $2,000,000 ($100). ---- Sad seas yh 3 eee 
sit #1. 000,000, 6% cum. _ eae ‘Gal 831,600 Jan.'17, 1% 

I a a ca akc a 
First mortgage, $7.500, 000, | 1911 5 J-J 2.803.000 July 1 1936 

gold ($1. es eee *tf{Int. at co.’s office or at its agency in N 

ow Trust Co., N. Y . Trustee. 
Parr Shoals P pfd stk $300,00 Oc) ae 


Parr Shoals P Ist mtge, $3, =f 1912 g A- x) 3.000.000 Apr 1 1952 

000,000 ($1,000), goldc* tf' Columbia  Prust Co., Trustee 
Col Canal! Co mtg, $200,000tf ---- 6 % 200,000 See text. 

Bonds .—Of the outstanding first mtge bonds of 1911, $60,000 are deposi- 
ted to guar. int. on Canal Co. 6s. Of unissued bonds. $200,000 are reser ved 
to retire Canal Co. bonds and $4,497,000 for improvements, additions, ac- 
quisitions, &c., under certain restrictions. Bonds are su bject to cal! on an 
int. date at 105 andint. Since July 1 1912 an amount equal to 1% of bonds 
out must be expended for impts., &c., against which no bonds may there 
otter 08 bm and since Dec. 15 1915 a further 1% for retirement of 
bonds. See V. 93, p. 229. Columbia Canal Co. bonds mature $100,000 
a. T 1918" and $100,000 Jan. 11919. Parr Shoals Power bonds are guar.. 

& i., by end., by the Columbia Ry., Gas & Elec. Co. Sinking fund of 
$F; of 1% semi- -annually of bonds out from 1918 to Jan. 1 1952. incl. They 
are subj. to call at 105 & int. on 60 days’ notice. Int. payable in N. Y. 

Dividends.—First div. on pref.—3%—paid July 1 1906; Jan. 1907, 3% 
None to July 1911, when accrued -ivs. were paid up in full; 14% ’ paid 
quar. since to and including Jan. 1917. 

EAR INGS.—For cal. year 1915. gross, $841,560; net, after taxes, int 
on Parr Shoals bonds and divs. on Parr Shoals pref. stock, $244 ,863; ‘int., 
$153 ,823; pies. $91,040. In 1914, gross, $764.840 net. after taxes, int, 
on Parr Shoals bonds and Ry on Parr Shoals pref. stock, $340,524; inter- 
est, $146.695:; surplus, $19 

ROAD .—Operates 25.15 miles of pack: 50 cars. Owns 2 power plants 
with a total capacity of about 14,000 h 

OPTIOEDs. —Pres. and Treas., E. w. "Feobertaon: Ist V.-P., Henry Par- 

sons; Sec., Charlton Wright: Gen. Mer., Wallace.—V. 98, p. 155, 
1070, 1844; oS 101, p. 1370; V. 102, p. 975, A060" 1625. 





COLUMBUS, GA. 
COLUMBUS ELECTRIC CO. 


ORGANIZATION .-—Incorporated in Maine on Feb. 6 1903 and owns all 
the stock of the Gas Light Co. of Columbus; the entire common stock 
and $121,300 of the pref. stock (out of $350,000) of the © Jolumbus Power 
Co., and all the stock and $370,000 of the $423,000 Ist cons. M. bonds 
of the Columbus RR. Co.; also owns alli the notes of these companies and 
guarantees the bonds of the Columbus Power Co. as to principal, sinkin 
fund and interest. The above companies do the entire electric railw ay an 
lighting, gas and power business of Columbus and vicinity and the adjoining 
towns of Phoenix and Girard, and a wholesale power business in New man, 
Hogansville, Lagrange and West Point. Franchises perpetual. The 
freight lines are leased to the Seaboard Air Line Ry. for 50 years from 
Oct. 17 1901 at a rental of $7,500 per annum. $100,000 pref. stock is held 
by the Public Service Investment Co. 

STOCK AND BONDS— Date. Interest. Outstanding. 
COM, Sieur teleOlkcceeca cone ousenat $1,500,000 
Pret, 6% cum, $1,200,000.... <<... J-J 1,200,000 Jan °17,3% 
ist coll M, $1.500.000, . FONG | 1903 5g A-O 758,000 April 1 1933 

($1 000) ntf\ Int. at Old Colony Tr, Co., Boston, tr 
3-yr_ notes $2,000, “000° "old | 1914 6¢J-J 2.000.000 July 11917 

($100, $500 & $1,000). __c*\Int. at Commonwealth Tr. Co., Bost., trust. 
Columbus RE Ist mortgage} 1898 5A-O 53,000 Oct 1 1937 

(closed) gold ($1,000)-__ tf\Int. at West End Trust C o., Phila., Trustee 
Columbus Pow Ist M $4,000,-/ 1906 5g A-O 2,376, 000 Apr 1 1936 

000 gold guar_______- c.tf| Int. at Commonw. Tr.Co., ‘Boston, Trustee, 

Bonds.—The bonds of the Columbus Electric Co. are subject to call as a 
whole at 105 & int. $53,000 are reserved to retire a like amount of Colum- 
bus RR. bonds. An ‘improvement fund”’ of 2% per annum of outstanding 
bonds commenced in 1905. The 3-year notes are etd as a whole onany 
int. day on 60 days’ notice at 101 and int. 119. The remaining 
$370,000 Columbus RR. Ist M. bonds are owned er the Columbus Electric 

to. The Columbus Power Co. bonds are callable as a whole (or in part 
for sinking fund) at 110 and int. on any int. day. A sinking fund of 1% of 
bonds out began April 1 1912. $124,000 purchased for sinking fund and 
canceled. Bonds are guar., p. & i., and s. f., by Columbus Electric Co. 

Diridends.—First div. on pref. stock, 3%, was paid Jan. 1907: 3% ha® 
been paid semi-annually since to and including Jan 1917. 

PROPERTY .—25.9 miles of equivalent single track, of which 5 miles 
leased to Seaboard Air Line for 50 years. 56 cars; 2 steam locomotives 
(leased to 8S. A. L. Ry.). Standard gauge. OC ontrols hydro-electric plants 
with a capacity of 21,650 k. w., and a steam plant of 1,750 k. w. capacity. 

EARNINGS.—For 12 months ending June 30: 


Maturity. 


June 30 Gross Net, after Interest Sinking & Balance, 
Year— Earnings. Taxes. Charges. Impt. Fds. Surplus. 
hobs) ae $782,754 $450,434 $303 ,982 $40,160 $106,292 
IUIS42O on eue 696,498 378,358 305,871 40,160 32,327 
OFFICERS.—Pres., Charles F. Wallace; V.-P., Harry H. Hunt; Sec., 


Alvah K. Todd; Treas., 
Met. a Boston.—V. o p. 
p. 119; . 100, p. 1831; 


Henry B. Sawyer; Gen. Megrs., Stone & Ma ae = 
509; V. 83, p. 1590; V. 93, p. 163; V. 99. 
- 103, p. 320. 
a 
COLUMBUS, IND. 

INDIANAPOLIS COLUMBUS & SOUTHERN TRACTION CO. 

Lease.—In Dec. 1912 was leased for 999 years to the Inter-State Public 
Service Co., a subsidiary of the Middle West Utilities Co., at a rental of 5% 
on the capital stock, or $92,000 a year above all taxes. V.95 .p. 680. See 
Inter-State Public Service Co. in V. 95, p. 1745; V. 96, p. 1157. 

ORGANIZATION .—Formerly the Indianapolis Greenwood & Franklin 
RR., which sompeny was incorporated in Indiana in 1895. Name changed 
as abovein Jan. 1903. In Sept. 1912 increased its auth. stock to $1,840,000. 

STOCK sx _—- DS.— Date. yg y Maturity. 
a OR ae ae ee ee 0.000 See text 
Firce “mongaze,. $1,000, 204 1903 5¢F-A 13S" 000 Feb 1 1923 

gold Int. at Commercial Trust Co.. Phila., Trust. 

Bonds.—Cannot be called. $68,000 are reserved for exten. and impts. 
at not exceeding $15.000 per mile. See V. 76, p. 654; V. 82, p. 1212. 

ROAD.—Operates 62.38 miles of track between Indianapolis, Franklin 
and Columbus and Seymour, of which 3.86 miles belong to Ind. Trac. & Ter. 
Co. Standard gauge. 60-lb. T rail. Mostly private right-of-way. It 
connects with Indianapolis & Louisville Elec. RKy., thus forming a through 
line from Indianapolis to Louisville. 

OFFICERS.—Pres., Wm. G. Irwin; V.-P., L. I. te i Sec. & Treas. 
Hugh Miller; 3 of Columbus, Ind.—V. 77, Dp. 823; V. 78. p. 1446; V. 82. 
p. 928, 1212; V. 86, p. 421; V. 95, p. 680. 


Interest. 





COLUMBUS, OHIO. 


COLUMBUS RAILWAY, POWER & LIGHT CO. 

ORGANIZATION .—Name changed Feb. 10 1913 from Columbus Trac- 
tion Co. (incorp Dec. 26 1906 as successor to the Central Market St. Ry., 
sold under creditor's bill in Feb. 1906, subject to the $500.000 bonds) and 
took gl the Columbus Ry. Co. and the Columbus Edison Co. as per plan 
in V. 96, 1839. The leases between these two companies and the Colum- 
bus Ry. a Lt. Co. were then canceled. The C olumbus Lt., Ht. & P. Co. was 
acquired In Jan. 1915. See ‘‘Elec. Ry. Section" for Jan. 1915. 

wns and epee | the city street railway system of Columbus and sub- 

urban lines to ble Cliff and Westerville, and the commercial electric light 
andMower gue ms of the city and vicinity. Also does a hot water heating 
business. Franchises for 20.84 miles of railway are perpetual; others ex- 
pire in 1925 and 1926, except certain county franchises covering 16.19 miles 
which expire from 1916 to 1919. The franchises provide for 8 tickets for 
25 cents and universal transfers. Two of the light and power franchises 
are perpetual; others expire 1926 to 1928. 

In Jan. 1916 $3.500,000 Ist ref. & ext. sinking fund bonds were sold to 
E. W. Clark & Co., Phila., and Kissel, Kinnicutt & Co., N. Y., to take up 
$1,290,000 notes and $1,439,000 underlying liens on the power and light 


properties, and provide for improvements, extensions, &c. + 103. p. B21. 
STOCK AND ONDS— Date. Interest. ~t l Maturity . 
Jommon, $6,080 ,0)0-------. -.-. Saas iamneran 6,041,230 Feb ‘17,1 
Prior pref stock $3,'45.000__- ---- 4% 13,000 Jan '17,1% 
yw ~ Be. 2 9 eee 1 370. 116 Jan‘'17,1\% 
“B" pref, $4, “ile ate 4,178,125 Feb‘'17,1% 
Ist ref & ext sink fd M $25,-{ 1915 5g A-O 3,500,000 Oct 1 1940 
000.000 g ($1.000)__c*tf{ Interest in New York, Phila or Columbus. 
Girard Trust Co., Phila. Trustee. 
Cent Mar Ist mtge, $500.000,) 1902 5 z J-J 372.000 Jan 1 1922 
gold ($1,000) _e*_nt#{Interest at N. Y. Trust Co., N. Y., Trustee. 


Col St Ry ist. $3,000,000,{ 1892 5e¢J-J 3.000.000 July 1 1932 
Me. nn cunwmneen ct. ead Interest at W. Clark & Go , Philadelphia. 
Columbia-Knick. Trust Co., N. Y., Trustee. 

gold, | 1893 5g J-D 572, 000 June 1 1933 
($1,000) c* ntt}|Columbla-Knick. Trust Co., -, Trustee. 
Col Ry Ist consol cane. $7,-{ 1899 4Q-J 3.132.000 Oct 1 1939 
000.000 ($1,000), g. c*. fer Interest at Union Savings Bank & Trust Co. 


Crosstown Ist mtge, 


Bonds are redeemable after} of Cincinnati, Trustee, at E. W. Clark & 
Oct 1 1914 at 105 and int Co., Philadelphia, or at company's office. 


Stock.—The prior pref. 4% stock is issuable only in exchange for the 
$3.145.000 Columbus Ry. Co. 4% bonds and - 4 enenaeemne any time 
prior to Oct. 1 1924 into 1st ref. and ext. sink. % bonds on the basis 
Pf $850 of bonds for $1,000 of stock. As of Sot. ai 346 $13,000 stock had 
been issued in exchange for Columbus Ry. bonds 


Bonds.—Of the Ist ref. & ext. sinking fund bends, $6,654,700 are reserved 
for underlying liens, $41,900 are in treasury and the balance are reserved for 
improvements. extensions, &c., at 85% of cash cost or fair valuation, which- 
ever is less, under conservative restrictions. Callable at 105 and y> on 
any int. date on 60 days’ notice. Penn. State tax refunded on 60 d 
notice. cniia, fund of 1% per annum of bonds outstanding . 
Oct. 1 192 The Central Market bonds are redeemable at any time at 
110 and ine. on 60 days’ notice. Sinking fund of 5% of gross earnings 
began in 1907. By 000 held in sinking fund. The Crosstown St. Ry. 
mtge. was vor & 0,000 but was closed at $572,000. Columbus Ry. Co. 

been om $3,428,000 bonds were issued thereunder, of which 
$283, 000 were canceled, $13,000 had been exchanged for 4% prior pref. 





stock to Sept. 1 1916. 
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Dividends .—An initia! div. of 14% was paid on the Series “‘A’”’ pref. stock 
April 1 1914; same rate quar. since to and incl. Jan. 1917. On Series “‘B’’ 
faitial div. of 1{% paid in May 1914 and same rate quar. since vo and 
incl. Feb. 1917. On prio~ pref. initial div. of 1% was paid in Oct. 1915; 
same rate quar. since to and inc!. Jan. 1917. On common, initial div. of 
14% was paidin May 1914 andsame rate quar. since to and inci. Feb. 1917. 

REPORT.—For year ending Dec. 31 (1915 report in V. 103, p. 490): 
Earnings— y, j 15 191¢ 





1915 1914. Deduct— 1915. 914. 

Railway __.-1$2,039.383/$2,086.269 | Interest, &c...-- $476,281 $479,461 

Pow, it., &c.{ 1,073,792) Sa .0e | DO cnakaewad uancen 40,978 

an ———~ Pref. divs., Ser. A 75,97 45,000 

Total____..$3,113,175 $3,066.29 do Ser. B 209,145 199,145 

Exp. & taxes. 1,846,427 1,886,746 Com. divs. (5%)- 302,106 302,106 

Net earn’gs.%1.266.738 $1,179,552 Surplus __.__.__..$203,228 $112,863 
Passengers carried in 1915, 76,216.526, against 78.949,559 in 1914. 


Latest Earning For 12 mos. ending Nov. 30 1916. gross, $3,500,760; 
net, after taxes, $1,431,622; interest, $513,997; pref. divs., $285,842; sur- 
plus, $631,683. 

ROAD, &C.—147.36 miles single track, including 14.21 miles operated 
under contract. 434 passenger, 3 freight and 56 other cars. 5 steam 
power stations with 26.330 h. p. capacity. 

OFFICERS.—Pres., Samuel G. McMeen: VicePr., Gen. Mgr. & Treas... 
E. K. Stewart; Vice-Pres., Norman McD. Crawford, C. M.Clark; Sec. and 
Aud., P. V. Burington: Asst. Sec. & Asst. Aud., Herbert M. Burington. 
Managed by E. W. Clark & Co. Mgt. Corp.—V. 101, p. 623, 923; V.102, 
p. 521; V. 103, p. 490. 


OHIO ELECTRIC RAILWAY CO. 


ORGANIZATION .—Incorp. May 16 1907 in Ohio. On Aug. 31 1907 
purchased the Lima & Toledo Traction Co., which owned the line from Lima 
to Toledo, and leased the Lima Elec. Ry. & Lt. Co. (this co. being pur- 
chased on Dec. 31 1909), which operates in the city of Lima, and the Ft. 
Wayne Van Wert & Lima Trac., with a line from Lima, O., to Ft. Wayne, 
Ind. Also acquired by lease the Indiana Col. & East. Trac., which com‘ 
pany assigned to it the leases of Col. Newark & Zanesville Elec. Ry. and 

Jayton & Western Trac. On Feb. 1 1908 purchased the Cinc. Northern 
Trac. (subsequently dissolved) and acquired from that company its lease 
of Cine. Day. & Toledo Traction. 

Including city lines in Zauesville, Newark, Lima, Hamilton and other 
points, operating mileage is 613.45 miles extending from Zanesville on 
the east via Newark to Columopus (including line from Columbus to Orient 
and Buckeye Lake and Newark to Granville branches) thence vhrough 
Springfield to Dayton, and from Dayton to Union City. where connection is 
made with Union Trac. Co. of Indiana for Muncie, Anderson and Indianap- 
olis, Ind., and from Dayton to Richmond, Ind., where connection is made 
with T. H. I & E. Trac to Indianapolis, extending north from Springfield 
through Urbana and Bellefontaine to Lima, and from Lima to Defiance; to 
Toledo, O.,and Ft. Wayne. Ind.; also from Dayton to Cincinnati, tncluding 
Germantown, Mt. Healthy and College Hill branches. Electric light sal 
power business is conducted in cities of Zanesville, Lima and West Alex- 
andria and steam-heating plant in Lima. 

In May 1913 was granted authority to issue $3.500.000 2d mtge. bonds, 

rovided $5.000.000 of outstanding steck was retired. This was accord- 





nely done \ 6. nm. 1365, 1840: V. 97, p. 299 
Default in Rental, &c.—See Cin. Dayt. & Tol. Trac. Co. below. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common, $8,000,000 ($100)-. .... -...-.-- OF | eee 
Preferred, $6,000,000 5% non} 
A I a 3.000.000 See text. 
ist & ref. mtge. $15,000,000} 1910 ig J-J 4,200,000 Jan 1 1938 
wold ($1.900) _. _..-.... e*/Int. at Fidelity Trust Co., Phila., Trustee 
Qad & gen mtge $5,000,000.) 1913 5 ¢ J- 2.497.200 June 1 1943 
gal 19) ($500) ($1,000) [Int. at Fidelity Trust Co., Phila., Trustee. 
tes Series A‘ $160.-| 1910 5g J-J 56.000 See text. 
gold ($1.000) _._...- e*/Int. at Fidelity Trust Co., Phila., Trustee. 
> notes Series ““B°°$130,-| 1911 S52 J-J 58.000 See text. 
gaid ($1.000) __._-- c* Int. at Fidelity Trust Co., Phila., Trustee 
motes Series “*( 120.- { 1912 5e@J-I 66 ,000 See text. 
gold ($1.00 ...c*!/Int. at Fidelity Trust Co , Phila., Trustee 
notes Sertes “‘D**$100.-/ 1914 5¢ M-S 75.000 See text. 
gold ($1 .000)_.....-_. ‘Int. at Fidelity Trust Co., Phila., Trustee. 


Stock. — Preferred is red. at 105 on 30 days’ notice. 
Be 


omGs.—$3.250.000 Ist & ref. bonds are reserved to retire prior liens 
$1.250.000 bonds of Lima El. Ry. & Lt. Co. and $2,000,000 bonds of 
Pt. Warne Van Wert & Lima Trac. Co.) and $7.550,000 for additions, 
betterments, &c. Entire issue is subject to call on any interest day 
at 105 and interest on 60 days’ notice. No sinking fund. The 
2nd & gen. mtge. issue is subj. to call on any Int. date for payment In cash 
or for substitution of Ist & ref. mtge. bonds of 1910 eachanguable at par 
on 8 weeks’ notice. Bonds to be delivered for purposes of impts., as ap- 
proved by Public Service Commissicn of Ohio or other governmental 
authority. No sk. fd. Mortgage covers rl! properties and leasehold 
estate, subj. to underlying Hen. Series “‘A’’ «x uip. notes mature $8,000 
semi-ann. commencing Jan. 1 1911. Series “B" equip. notes are Ist 
mtge.on 26cars. They mature semi-ann. ($7,000 Jan. 1 and $6,000 July 1) 
from Jan. 1 1912 to July 1 1921, incl. All issues of equip. notes are guar., 
p. & 1., by end. of Ohio Elec. Ry. Series ‘‘C"’ equip. notes are ist mtge. 
on 43 cars and mature $6,000 semi-ann. beginning Dec. 11912. Series ‘*D’’ 
equip. notes mature $5,000 semi-annually beginning Sept. 1 1914. 


EARNINGS.—For cal. year 1915, gross from petlwar. $3,338,936; Ught 
and power, $364,848; misc., $13,873; total, $3,717,657; net, after taxes, 
$1,379,822. In 1914, gross from railway, $3,518,217; light and power, 
$335,295; misc., $16,723; total, $3,870,235; net, after taxes, $1,525,419. 


OFFICERS.—President, W. Kesley Schoepf; V.-P., Dana Stevens; 
Becretary and Treasurer, F. A. Healy; General Manager, A. Benham 
ven. 


offices, Interurban Bldg., Springfield, Ohio. V. 96, p. 1365, 1557, 
1840; V. 97, p. 299; V. 98, p. 690; V 102, p. 801; V. 103, p. 1593. 


(1) Columbus Interurban Terminal Co. 
Entire stock owned by Ohio Elec. Ry., which guar. bonds. 


ORGANIZATION .—Incorp. in Ohio on May 24 1910. Owns and 
operates since Jan. 1 1912 passenger and freight terminal stations in Columb. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $19,000 ($100) __ -___- saan” ‘ince eae $1 0008 si clack a 
First mtge $1,000,000 gold) 1910 5g J-D 433,000 June 1 1935 
($500) guar p & i_______c*/Int. at Cit. Tr. & Sav. Bk., Columbus, Trust, 
Bonds.— Remaining bonds reserved for acquisition of additional real 
estate, additions, impts., &c. Not subject to call. 
OFFICERS.—Pres., Dana Stevens; V.-P., J. H. Sundmaker; Secretar 
& Treas., F. A. Healy.—V. 92, p. 1564; V. 93, p. 1532, 1599. ’ 
(2) The Indiana Columbus & Eastern Traction Co.—A trolley road. 
Leased to the Ohio Electric Ry. Aug. 31 1907. Latter company guaran 
tees interest on bonds and 5% divs. on pref. stock and owns entire com. stk 
ORGANIZATION .—Incorporated in Ohio on April 14 1906 and has ac- 
uired the Dayton Springfield & Urbana Elec. Ry., the Columbus London 
Springfield Ry., the Columbus Grove City & Southwestern Ry., the 
Urbana Bellefontaine & Northern Ry., the Springfield & Western Ry., the 
Dayton & Northern Traction Co. and about 12 miles of the Dayton & 
Muncie Traction Co., extending from Greenville to Union City on the 


Indiana-Ohio State line. Has also acquired the Columbus & Lake Michigan 
RR., a steam road operating between Lima and Defiance, which has been 
converted into electrici 14 


ty. 

Leases the Dayton & Western Traction Co. and the Columbus Newark & 
Zanesville Elec. Ry., which latter company had previously absorbed the 
Columbus Buckeye Lake & Newark Traction Co. and the Zanesville Ry. Lt. 
& Power Co. These leases were assigned to the Ohio Elec. Ry. Aug. 31 1907 

The new general and refunding mortgage bonds wer 


: listed on the P 
nis Stock Exchange tn February 1997) V4 «4 ay ; les Pomel by 
of bonds. property &c in V. 83. p 37 

Favora / ‘ecision,—See remarks under Cinco Ry 
STOCK AND BONDS — Date. Interest Outstan Uaturity 
Common, $3.025.900 ($1900). _... = ___. $3095 000 
Preferred. $1. %)9.NN0 ($100). _ 5% Poon on See text 
Gen and ref intge (see text)| 1906 52M N 4 649 000 Mag 1 1926 
rr ($1 90) .c*{Int. at Pa.Co for Ins.ont. & \ Phila. Trus 
Col Lon & Spe Ist mtee, $1, 900 Ke A-O 59 900 Net 1 1920 
500,009) gold ($1,000) c*fInt at N.Y. Trusi Go New York Trustee 
Day Spe & Urb Ist mtge,) 1898 5e MN TAN NON Nov_ 1 1928 
$750,000, gold ($1,000)_._ {Interest at N.Y. Trust Co WN Y . Trustee 








Bonds.—The gen. and ref. mtge. was originally for $12,000,000 but auth. 
amount has been reduced to $10,000,000. Of the remaining bonds $250,- 
000 are treas. bonds deposited with trustee and are available for extens. & 
impts. when net earns. are equal to 1% times int. charges on bonds out 
and to be issued; $1,250,000 are held to retire the underlying liens given 
in table above. The remaining $2,100,000 arereserved for future better- 
ments, improvements and extensions, and can only be issued as follows: 
$1,100,000 when net income Is equal to 1% times int. charges on all bonds, 
including those to be issued, and $1,000,000 when net ts equal to twice int. 
charges, incl int. on bonds to be issued. These bonds are subject to call in 
whole, but not in part, at 105 and int. The Columbus London & Spring- 
field bonds may be called at 110 and int. A sinking fund on these beate 
of 5% of gross earnings began with year ending Sept 30 1996. See V.71§ 
». 963. $168,000 In sink. fund Dec. 31 1916. The Day. Sprincfield & Ur- 
f A sink. fund of 5% of gross 


yana bonds are subj. to call at 110 and int. 
$158,000 in sinking fund Dec. 31 1916. 


earnings began in 1903. 

ROAD.-—Columbus to Orient, Columbus through Springfield to Day- 
ton, Dayton to Union City and Richmond, Ind., Springfield to Lima, 
through Lima to Defiance,O. Total miles of track (electric) owned, 277.15; 
leased, 139.47; total, 417.02. Standard gauge. 5 power houses. 231 cars. 


OFFICERS.—Pres., Dana Stevens; V.-P., J. H. Sundmaker;: Sec. and 
Treas., F. A. Healy; Asst. Sec. & Asst. Treas., J. M. Pogue.—V. 85, p. 
600; V. 86, p. 721; ¥V. 87. Dp. 37. 


(a) Dayton & Western Traction.—Trolley road. 


ORGANIZATION .—Incorporated on June 26 1898. Was leased on June 
15 1906 to Ind. Colum. & East. (V. 82, p. 1437). For terms, see below. 


Favorable Taz Decision.—See remarks under Cincinnati Street Hy. 


STOCK— Div. Period. Outstand'g. Last Dividend. 
Common, $990,000 ($100) ..-.....-.. Q- $672 500 See text. 
Pref, $850,000 ($100) 5% cum Q-M 850,000 See text. 

Dividends .— Lease taking effect June 15 1906 provided for 5% per annum 
on pref. stock and 5% on com. stock in 1906 and 1907. 544% in 1908 and 
6% thereafter, but under modified lease dated Feb. 7 1916 the payment on 
the com. stock was reduced to 3%. Earnings in excess of the required 
rental payments and $19,000 per annum for additions and betterments are 
to be paid to the common stockholders up to an additional 3% per ann. for 
Ist 5 years. 3eginning with the 6th year, the operating company is en- 
titled to receive, if earned, before paying the additional 3% on the com. 
stock, $10,000 per annum as compensation for operations. As part of the 
agreement, the Ohio Electric Ry. surrendered $75,000 Dayt. & W.com. stk. 


ROAD.—Dayton, O., to Richmon 


. Ind., with branch from New West- 
ville to New Paris, 3°'.54 miles. At Richmond connection is made with 
Terre Haute Ind. & East. Trac., making possible the operation of through 
cars from Indianapolis, via Dayton, to Columbus, a distance of 194 miles. 


OFFICERS.—Pres. and Treas., Valentine Winters; V.-P., F. A. Funk- 
houser; Sec., Henry Loy: Asst. Sec. & Treas., G. A. Funkhouser Jr., all 
of Dayton. V. 82, p. 1437; V. 83, p. 36, 94, 379. 


(b) Columbus Newark & Zanesville Electric Ry. Co.—A trolley road 

ORGANIZATION .—Incorporated in Ohio on July 2 1909 and in April 
1904 absorbed the Newark & Granville Street Ry. In June 1996 acquired 
the Columbus Buckeye Lake & Newark Traction Co., the preferred share- 
holders being given $500,000 in pref. stock for their holdings. Also took 
over the Zanesv. Ry. Light & Power Co. and was then leased on June 23 
1906 to the Indiana Colum. & East. Trac. Co. for length of franchise and 
renewals thereof. Rental is interest on bonds, an amount equal to 6% on 
the preferred stock and $500 for organization expenses. V. 83, p. 625. 
Private right of way from Newark to Zanesville; franchises on other lines 
expire 1925 to 1928. Entire common stock is owned by Ohio Elec. Ry. Co. 


Favorable Taz Decision.—See remarks under Cincinnati Street Ry. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common, Bi B20G00 GOO) .« scene | cee ecsne OR Og, | eee 
Pf, 6% cum, $500,000 ($100; _-_. 6Q-J 500.000 — See text. 
Ist_ mtge, $2,000,000, gold| 1904 5¢M-S 1,250,000 Mch 1 1924 

 — a etepeegeperass c*{Int. at Columbia Tr. Co., N. Y., trustee. 
Gen & ref mtge, gold, $6.-| 1906 5g M-N 1,211,000 May 1 1926 

250,000 ($1,000)... --- _c*/{Int. at Girard Trust Co., Phila., Trustee. 
CBL&N Ist mtge, $1,500,-) 1901 52 M-N 1,243,000 Nov 1 1921 

000, gold $1 000) .....~; c*{Int. at Columbia Tr. Co., N. Y., trustee 


Zanesville Ry, Lt & Pow Ist{ 1902 5g M-S 750,000 Mar 1 1924 
cons mortgage, $1,000,000{ Int. at Cent. Tr. & 8. D. Co., Cinc., Trustee, 

($500, $1,000), gold____c* or Trust Co. of America, New York. 
Registrar, Guardian Trust & Safe Deposit Co., Zanesville, Ohio. 

Zanesv Elec Ist mtge, $300,-{ 1899 42g F-A 250,000 Feb 1 1919 
000, gold, subject to call/ Interest at International Trust Co., Boston, 
after 1903, $1.000 each__c| Trustee. 


Bonds .—Of the $6,250,000 gen. & ref. bonds, $3,493,000 are reserved to 
retire prior liens and $1,546, for betterments and extensions. They are 
subject to call after 5 yearsat 105and int. Under terms of this mtge., none 
of the $750,000 Ist mtge. bonds unissued can now be issued. The entire 
issue of Col. New. & Zanesv. Ist 5s can be called at 110 and int. on any int. 
date. V. 80, p. 1234. The Col. Buck. L. & New. bonds are subject to 
call on any int. date at 110 and int. on 3 months’ notice. Zanesville Ry., 
Lt. & Power bonds fell due Oct. 1 1912 but were extended to Mar. 1 1924. 
$250,000 reserved to retire underlying bonds. 


ROAD.—Operates 95.85 miles of track from Columbus to Zanesville, 
iftcluding the city lines in Zanesville, Newark and Granville and a branch 
to Buckeye Lake. Operates lighting and poner plants in Zanesville. 
Standard gauge; 60 and 70-lb. T rail and 90-Ib. girder. Also owns amuse- 
ment park on Buckeye Lake. Owns and operates its Hebron power plant 
with its own natural gas. 

OFFICERS.—Pres., Dana Stevens; V.-P., J. H. Sundmaker; Sec. and 
Treas., F. A. Healy.—V. 87, p. 37: V. 95, p. 47, 890, 1039. 


(3) Lima Electric Railway & Light.—A trolley road. 
Acquired by purchase by Ohio Electric Ry. Dec. 31 1909. 


ORGANIZATION .—The company is a consolidation completed Aug. 1 
1900 of the Lima Ry. (incorporated Nov. 5 1896) and the Lima Electric 
Light & PowerCo. Was leased July 1 1905 to the Lima & Toledo Traction, 
which lease was assigned to Ohio Electric Ry. Aug. 31 1907. 

STOCK AND BONDS— Date. Interest. Outstanding. 
Stier Be One (AIO) ocnnune cee eestnne Of 
Lima Elec Lt & Power, gold,f 1900 §¢J-D , 

lst M, $85,000 ($1,000) _c*|Int. at Cleveland Trust Co., Cleve., Trustee. 


Maturity. 


2 1 t a 0,000,{ 1902 5 g A- 350,000 Apr 1 1925 
od $0008 i ..-c*\Int. at Fidelity Trust Co., Buffalo, Trustee. 
Lima Elec Ry & Light, reff 1905 5g M-S 895,000 Sept 1 1925 


mortgage, $1,250,000, gold\Int. at Girard Tr. Co., Phila., Pa., Trustee. 


Bonds.—Lima Elec. Light & Power bonds may be called on any int. day 
on 30 days’ notice. $5,000 retired June 1 annually. The 2d consol. bonds 
are a lien on the electric-light and heating plant, as well as on the rail- 
way. Cannot be called before maturity. $355,000 refunding bonds are 
reserved to retire prior liens. 

ROAD .—Owns 10.91 miles of track, alsoastearm-heating plant (franchise 
perpetual, operated in connection with the electric-lighting plant). Con 
tract ordinance for city lighting expires April 1919 

Oo © S.—Pres., Dana Stevens; V.-Ps.. J. H. Sundmaker Sec. & 
Tree SL ep dprimatiela. Ohio.—V. 81. p. 155, 1100 


(4) Fort Wayne Van Wert & Lima Traction Co.-—A trolley road 
ORGANIZATION .—On Mar. 1 1906 was leased, until expiration of fran- 


chises and renewals thereof, to Lima & Toledo Traction Co., which guaran- 


teed the interest Vv 8°. p. 4691 Lease was assigned to Ohio Eleetrie Ry. 
Aug 31 199° .e latter company owns all the common stock [ncorpor- 
sted itn Indias. acd Mis Road ts entirely on private right-of-way excep- 
in towns «or i) we 25 of 30 year franchises 
Farorable Tar Derision.—See remarks under Cincinnati Street Ry 
STOCK ANI , 8 Date. Interest. Outstanding Maturity. 
Yommon, &! 90 90M . 3100) atari 5, i mt $1,000 000 EES ee oa 
Pref $1 900.9 7 3% on ef $100) - - sae 1,000,000 ; — 
Wirst intge $2000 990 gold! 1905 5 ¢ J-J 1,470,000 July 1 1930 
Zuaranters) (<) OO c*)\Int. at Fidelity Trust Co.. Phila.. Trustee. 
Bonds —-Of the $2,900,000 bonds, $530,000 are reserved for extensions 


and Improvements V 82, p. 691. 


Are not subject to call. 














JAN., 1917.| 
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Monroeville, Van Wert, Middiepoint, Delphos and Elida to Lima. Com- 
menced complete operation Nov. 15 1905. Connects at Ft. Wayne with 
the Ft. Wayne & Nor. Ind. Trac. and at Lima with the Ohio Elec. Ry., 
and forms part of through line from Ft. Wayne to Toledo, Dayton and 
Columbus. Standard gauge, 70-Ib. T rails. 

OFFICERS.—Pres., Walter A. Draper; V.-P., J. H. Sundmaker; Sec. 
and Treas., F. A. Healy.—V. 82, p. 691, 804; V. 83, p. 37. 





(5) Cincinnati Dayton & Toledo Traction Co.—Trolley road 

Leased to the Ohio Electric Ry. Co.; see terms below 

ORGANIZATION .—Incorporated in Ohio on May 19 1902, and is a con- 
solidation of the Southern Ohio Traction Co., the Cincinnati & North- 
western Ry., the Miamisburg & Germantown Traction Co. and the Hamil- 
ton & Lindenwald Elec. Trans. Co. V. 74, p. 884, 1037. Franchises are 
for 25 to 50 years. 

Lease.— Was leased to the Cincinnati Northern Traction Co. May 1 1905 
for length of franchise and renewals thereof. Lease transferred to Ohio 
Electric Ry. Co. Feb. 11908. After the Ohio floods in 1913 lease was on 
June 23 1913, by agreement with Ohio Electric Ry., modified (see V. 96, 
Pp. 1556, 1839) to provide for payments as follows: (a) June 24 1913, $92,000; 
(b) for years ending June 30, respectively; 1913-14, $266,500; 1914-15, 
$266,500; 1915-16, $276,500; 1916-17, $286,500; 1917-18, $296,500; 1918- 
19, $306.500; 1919-20, $316,500; 1920-21, $326,500; 1921-22, $346,500; 
1922-23 and thereafter, $366,500 yearly. Divs. on any pref. stock that may 
be issued beyond the $250,000 outstanding at time of agreement are to be in 
addition to these payments. Lessee also pays $1,000 per annum for 
lessor’s organization expenses and another $1,000 per annum to be invested 
by lessor to meet future expenses. See remarks below. 

Under modified agreement of lease of June 23 1913, outstanding common 
stock was reduced in Nov. 1914 from $5,000,000 to $2,000,000—the Ohio 
Elec. Ry. surrendering the $1,000,000 held by it and the other shares 
being exchanged two for one. V. 99, p. 1597. 

Rental and Interest Defaulted.—-The Ohio Electric Ry. having been unable 
to meet the installment of rental due Dec. 24 1915 under the lease, the 
int. due Jan. 1 1916 on the $2.700.000 C. D. & T. 1st cons. 5s, $3250.000 
Dayton Trac. Ist 5s and $400.000 Cin. & Ham. Elec. Ist 6s was defauited 
(V. 102, p. 152). Subsequently the committee for the C. D. & T. Ist! 
cons. 5s entered into an agreement by which the Ohio Electric Ry. paid | 
into a trust fund sufficient cash to pay the int. due Jan. 1 1916 on the Day- | 
ton Trac. 5s and the Cin. & Ham. Elec. 6s, and the accrued int. on all under- | 
lying bonds up to Feb. 1 1916. The Ohio Elec. Ry. also agreed to deposit | 
monthly, beginning Feb. 1 1916, the earns. of the C. D. & T. less oper. | 
exps., making no charge for management. As part of this arrangement the | 
directors of the C. D. & T. agreed not to take any action toward annulling 
the lease for at least 6 mos. V. 102, p. 800. The Ohio Electric Ry. Co. 
is seeking an arrangement by which the rental would be reduced. 


Receivershin.—On July 1 1916 former Judge Benton S. Oppenheimer was 
a oe receiver to collect the rentals payable by the Ohio Elec. Ry 
- 103, p. 406. 

Sale.—On Oct. 19 1916 Judge Geoghegan in the Court of Common Pleas 
at Cincinnati ordered the sale of the eee. Protest against the sale 
was entered by a bondholder, who claimed that if the receiver would pro- 
ceed to collect back rentals alleged to be due from the Ohio Electric Ry. 
all debts could be paid and the receivership lifted. V. 103, p. 1592. 

Committee for C. D. & T. 1st Cons. 5s.—Leo J. Van Lahr, James M. | 
Hutton, Claude Ashbrook, Edgar Friedlander and Otto Armleder. De 
positary, Provident Sav. Bank & Trust Co., Cincinnati. For statement by 
committee, see V. 102, p. 436. See also V. 102, p. 800. 

Committee for Cinc. & Ham. Elec. 1st 6s.—W.S. Hayden and E. V. Hale, 
with Gardner Abbott, Sec., 1215 Williamson Bldg., Cleveland. Deposi- 
tary, Citizens’ Sav. & Tr. C Committee has arranged to ad- 





Co., Cleveland. 


vance as a loan to depositing bondholders the amount of the unpaid coupons. 
STOCK AND BONDS— _s Date. Interest. Outstanding. Maturity. 

Common, $2,000,000 ($100)_. ---- J- $2,000,000 See text. 

Pref, $250,000, 5% cum($100) -_-- J-J 250,000 See text. 


Cin Day & Tol Tr gen & ref{ 1914 5g A-O See text Oct 1 1944 
mtge $7 .500.000 gold no ski Interest at Fidelity Trust Co., Philadel- 
fund ($1,000) hia, trustee. 
Cincin Day & Tol IstconsM,{ 1902 5 g J-J 2,700,000 July 1 1922 
,000 000, g ($1,000)__c*|Interest at Cleveland Trust Co., Trustee. 
Southern Ohio Trac Ist cons( 1900 58M-N _ 1,350,000 May 1 1920 
$2,000,000 ($1,000), goldc*{Int. at Cleveland Trust Co., Trustee, or at 
Standard Trust Co., New York. 
Cin & Ham Elec Ist g ($500){ 1898 6¢J-J 00,000 July 1 1918 
500,000, not subj to call__ Int. at Cit. Sav. & Tr. Co., Cleve., Trustee. 
Dayton Traction Ist M, g 1896 g 250.000 May 1 1920 
($1,000), int guar__.__- c*\Int. at Finance Co of Penn., Phila., Trustee. 
Ham & Lindenwald El Tran) 1901 J-D - 


g J- 250,000 July 1 1922 
Ist M s f $250,000, g ($1,-}Interest at Cleveland Trust Co., Trustee. 
000), int guar | 1901 


Miam & Germ lIst guar ($50,- 5 g J-D 50,000 July 1 1922 
000), gold ($1,000) c*\Interest at Cincinnati Trust Co., Trustee 
Bonds.—None of the issues is subject to call cupept the gen. ref. 5s of 1914. 

Of the $7,500.000 gen. & ref. 5s of 1914, $5.000,000 are reserved for prior 

liens and the remaining $2,500,000 areheld by the trustee for future impts., 

&c. None outstanding at present. Red. at par in whole or in part on any 

int. date. V. 99, p. 1597. Of the $5,000,000 Cin. Day. & Tol. dl 

issue, $2.300.000 is reserved to retire prior liens. See V. 81, p. 154. 

Of the $2,000,000 South. Ohio Traction bonds, $650,000 are reserved to 
retire Cin. & Ham. Electric bonds and Dayton Traction bonds. Issue 
listed on Philadelphia Stock Exchange. The Dayton Traction 5s matured 
originally on July 1 1916, but were extended to May 1 1920. 

The Ham. & Lind. Elec. Tran. and Miamisb. & Germ. bonds originally 
fell due Dec. 1 1911, but arrangements were made at that time to extend 
them to July 11922. V. 93. p. 1386, 1387. Annual sinking fund of 5% on 
Ham. & Lind. bonds began Dec. 1 1906, increasing 1% each year up to 1911. 
$52,000 in sinking fund Dec.31, 1916. 

Dividends.—5% per annum paid on pref. stock up to and incl. July 1 1914; 
none since. On common, under modified lease, divs. were suspended until 
year beginning July 1 1915, when 4% was to have been paid, this increasing 
44 % annually until the year beginning July 1 1921 (after a dividend rate of 
38% had been reached), when the increase was to have been 1% per annum, 
until 5% was reached in the year beginning July 1 1922. No dividends 
have been paid, however, owing to default in rental by Ohio Electric Ry. 

ROAD.—Owns 91.07 miles of electric track, connecting Cincinnati with 
Dayton, incl. Germantown, Mt. Healthy and College Hill branches; also 
including the Hamilton City lines. Carries freight and express. 

OFFICERS.—Pres., Theobald Felss; V.-P., C. H. Rembold; V.-P., 
W. A. Draper: Sec. & Treas., F. A. Healy: Asst. Sec. & Asst. Treas., 
D. J. Downing, all of Cincinnati.—V. 98, p. 838; V.99, p. 1597; V. 101, p. 
448; V. 102, p. 65, 152, 436, 800; V. 103, p. 60, 406, 152. 


COLUMBUS DELAWARE & MARION RY.—A holding company. 

Receivership.—Appointment of Eli M. West as receiver was affirmed 
by the Circuit Court at Columbus fn all respects 

Int. due Aug. 1912 was paid in Feb. 1913; subsequent coupons have been 
aid six months after they matured. Aug 1916 int. will probably be paid 
n Feb. 1917. 

Committee for 1st Cons. 5s.—William C. Cox, Chairman; Aquilla Q. Jones, 


Robert W. Bingham, Gerhard M. Dahl and William 8. Thomas; Sec., 
J. I. Burke, 140 Broadway, N. Y. C. Depositary, Guaranty Trust Co., 
N. Y. V. 103, p. 1687, 1792. 


Personal Judgment.—On May 13 1912 the Court of Common Pleas of 
Green (o. gavea judgment (affirmed Mar. 23 1915 by Ohio Supreme Court 


—V_ 199 »-. 1078 to Receiver West against John G Webb for $1,055,931 
as balance due in suit brought for an accounting V 94, p 1448 

On Apr 2% !91%3 Judze Kinkead auth. recelver’s notes for $25,000 to pay 
for repairs necessituted by damage done by floods The notes will be 


given preference in clsims against the receiver V 96. p 1296 

On July 2 1915 Judge Kinkead refused to authorize the issuance of $150..- 
000 receiver's certificates to take up receiver's notes. bring deferred bond 
int. up to due date and pay the preferred claims against the company 

In May [916 the receiver was auth. to issue $105,009 receiver's certift- 
cates ton share of cost of street paving V 102.p 1625. 1718. 

ORGANIZATION .—Incorporated_in Ohio in Oct 1904 and owns the 
entire capita! stocks of che Columbus Delaware & Marion Electric RR ($1,- 
000.909) the Marion Ry.. Lt. & Power Co. ($300,000) and the Columbus 
Northern Ry., Power & Equipment Co. ($300,000). 


CoO 


STOCK AND BONDS— Date. Interest. Outstanding. Maturti). 
Common, $7,100 000 Gl0e).5 .ccn 8 scccace ORE | re 
Ere A, G55 Cuul, SONU U0Uss «ane scducce OE 
ree 3s, 6 1-O FR Gain, S400.000 aska esedanca Ge Stenanaake 
First cons mtge, $2,500,000,f 1994 58 F-A 920,000 Aug 1 1944 


gold ($500 & $1 $00) ees 


stee. 


Int. at Bankers’ Trust Co., N. Y 
3 55,000 
Not issued 
Stock.—The pref. “A” and pref. ‘‘B"’ shares were created in 1908 (V. 86, 
p. 1284), and dividends on both are cumulative: but those on the ‘“B’ 
shares are entitled to only 1% the first year, with an additional 1% for each 
year thereafter until 6% is reached 
Bonds .— Of the new ref. mtge., $1 
of the Col. Nor. Ry., P 
C.D. & M. Elec. RR. 


EARNINGS.—For year ending June 30: 


‘580,000 are reserved to retire the bonds 
& E. Co., the Marion Ry., Lt. & P. Co. and the 


Year— Gross. Expenses. Net. Int. & Taz. Surplus. 
1915-16 ....- $490,305 $278,896 $211,409 $159,563 $51,846 
1914-15 -.... 479,710 295,335 184,375 155,262 29,113 


OFFICERS.—aAud. for Receiver, W. H. Davidson; Pres., H. G. Catrow: 
See., E. H. Turner; Supt. for Receiver, J. H. Lahrmer.—V. 101, p. 129, 
1013, 1/ls; V. 102, p. 1625, 1718; V. 103, p. 1687, 1792. 


(1) Columbus Delaware & Marion Electric RR. 

Interest,due Nov. 1 1912 was paid May 1 1913; subsequent coupons to and 
incl. May 1 1916 were paid 6 mos. after they matured. 

Committee for 1st M. 5s.—Rudolph Kleybolte, Chairman; Wm. R. Craven; 
Frank C. Deering, Arthur B. Wells, Ed. E. Newman and John T. Tyler. 
Offices, 18 E. 24th St., Cincinnati, and Room 1304, 60 B’way, N. Y 
Depositary, Cleveland Trust Co. V. 103, p. 1687, 1792. 


ORGANIZATION .—Incorporated in 1901. 


BONDS— Date. Interest. Outstanding. Maturity. 
Ist mort., $1,000,009, gold/{ 1901 5¢gM-N_ $1,000,000 May 1 1921 
LAN wccscuauuen oases c*{Int. at Cle, tand Trust Co., Cleveland. 


Trustee, or Nat. Bank of Comm. nN. Y, 

Bonds —See V. 75, p. 76. 

ROAD.—Operates an electric railway (of which 33 miles over private 
right of way) from Columbus to Marion, passing through Franklin, Dela- 
ware and Marion counties. Also 4 miles in the City of Delaware, a total 
of 67 miles. V.80, p. 117; V. 91, p: 945; V. 93, p. 1190. 


(2) Columbus Northern Ry. Power & Equipment Co. 

ORGANIZATION .—Incorporated in Ohio on Oct. 24 1904 to erect a 
power house at Delaware and sub stations to supply electricity for power 
and heat. Receiver of Col. Del. & Marion Ry. was authorized to borrow 
money to pay interest due Sept. 1 1909. V. 89, p. 592. Interest since 
when was paid to Sept. 1913. The March 1914 coupon and subsequent 
coupons were paid 3 months after they matured. 





BONDS— Date. Interest. Outstanding. Maturity. 
Ist mortgage, $300,000, goldf 19094 5gM-S $245,000 Sept 1 1934 
SRE AME oe nicwueccuas nae a c\Int. at Guaranty Trust Co., N. Y., Trustee. 


(3) Marion Railway, Light & Power Co. 

ORGANIZATION .—Incorporated in Ohio on June 24 1903 and is a 
zonsolidation of the Marion Street Railway Co. and the Marion Electric 
Light & Power Co. Jan. 1914 and _ subsequent coupons were paid six 
months after they matured. July 1916int. was paid Jan.1 1917. 


BONDS— Date. Interest. Outstanding. Maturity. 
Wt mtge, gold TiS ...8" 1904 5 ¢J-J $300,000 July 1 1924 
Int. at Guaranty Trust Co., N. Y., Trustee. 


Bonds .—No sinking fund and bonds cannot be called. 
ROAD.—4 miles of track in Marion. Standard gauge. 60 and 70 Ib. rail. 


COLUMBUS NEW ALBANY & JOHNSTOWN TRACTION CO.—A 
trolley road. 

ORGANIZATION .—Incorporated in Ohio on May 4 1899. In May 
1905 canceled old mtge. for $200,000 and made the new mortgage in table 





below. V.80,p. 2399. Franchises are for 25 years. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common .'$400,000 (S100)...-< <c«- <ecenco y 00,006 sa ciestacde aa ae 
at SC C% CUM. S200! nace 3 wecnece DGG) aneseson said 
First mtge, $450,000, gold} 1905 65¢4J-J None. Jan_ 1 1925 


($500 and $1,000) ntf| Prov. Sav. Bank & Tr. Co., Cinc., Trustee. 

REPORT.—For year ending June 30 1916, gross, $40,027; net profits, 
$13,219: taxes and misc., $3,210; net gain from operation, $10,009. 

ROAD .—Operates 8.8 miles of track from Columbus to Gahanna, includ- 
ing perpetual lease of 2.7 miles of tracks of the Columbus Ry_ as terminal; 
gauge, 5 ft. 2 in.; 65-Ib. T rail.—V. 91, p. 1629; V. 92, p. 1032, 1498. 


SCIOTO VALLEY TRACTION CO.—Third rail. 


ORGANIZATION .—Incorporated in Ohio with a perpetual charter In 
1904. Built on private right of way. Franchises extend beyond maturity 
of Ist mtge. bonds. In 1908 canceled $2,000,000 mtge. of 1903 and made 
new mtge. for $4,000,000, which see below. Stockholders voted Sept. 22 
1908. authorizing $500,000 new 5% first preferred stock, which ranks 
ahead of old preferred stock (V. 87, p. 481 and 615). 

In Apr. 1916 the Ohio P. U. Comm. auth. the issuance of the remaining 
$200,000 5% 1st pref. stock to acquire the entire stock of the Columbus 
Depot Co., which was incorporated in 1912 in the interest of the company 
to build a terminal in Columbus. V. 102. p. 1626. 

In Jan. 1917 the co. leased from the State of Ohio for 25 years at an annual 
rental of $6,000 the bed of the old canal feeder from the Lockbourne Road 
4° Main St., about 11 miles, for a new entrance into Columbus. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common, St Boas Gl) .c cece 8386ccceeen $1,800,000 aiecante kan aaah tha 
1st pref. $500,000,5% cum... ..--. J 500,000 Jan.'17,1% 
Frees op ae. 5% cum) ...-. J 1,200,000 Jan.'17,1 
lst mortg, $4,000,000, gold { 1908 5 M-S 1,551,000 Sept 1 1923 

($1, ie CEA eet c*tf\Int. at Harris Tr. & Sav. Bk..Chic.. Trustee. 

Bonds.—Additional 1st M. bonds can only be issued for 75% of cash ex- 


penditures, and for permanent extensions and additions to property, and 
only when net earnings are twice the int. charge on outstanding bonds and 
those to be issued. Bonds have a sinking fund of 1% per ann. on bonds out 
1913 to 1917; thereafter 2% per ann. $49,000 have been retired. They are 
not subject to call. See particulars, bonds, property, &c., in V. 87, p. 679. 

Dividends .— Dividends on old issue of pref. stock were to accrue from 
Oct. 1 1905, but amounts due Jan. 1 1906 and April 1 1906 were relinquished 
by shareholders, and Ist div. (14%) was paid July 1906 and 14%% Oct. 
1906 (V. 82, p. 1440); in 1907 and since, 5% per annum. 

BARNINGS.— For 12 months ending June 30: 


car— ross. Net. Int. & Taz. Pref. Divs. Surplus. 
1915-16 ....$474,453 $213,801 $101,975 $76,396 $35,430 
1914-15 -_.. 463,151 195,111 98,664 75,000 21,446 


ROAD .—Operates 72 miles of track from Columbus to Lancaster and 
from Columbus to Chillicothe. Is operated by third-rail system. Standard 
gauge, 70-Ib. T rail. Within city limits of Columbus, company operates 
over tracks of Columbus Ry., Pow. & Lt. Co. under oper. agreement. 

OFFICERS.—Pres. and Mer., Frank A. Davis; V.-Pres. and Treas., 
Edwin R. Sharp; Sec., A. C. Moorhaus, Supt., C. Skinner.—V. 87, p. 481, 
615, 679; V. 91, p. 871; V. 102, p. 1437, 1626. 

A a 
CONCORD, N. H. 

CONCORD STREET RAILWAY.—A trolley road extending from the 
central wards of Concord to Penacook. Compriees 12.71 miles of track. 

In June 190! contro! passed to the Boston & Maine RR., and in 1903 the 
New Hampshire Legislature authorized the Concord & Montreal RR., 
which is leased to the Boston & Maine, to purchase the property and to 
issue stock and bonds to pay therefor. 

cr 


COOPERSTOWN, N. Y. 


SOUTHERN NEW YORK POWER & RAILWAY CORPORATION, 

ORGANIZATION .—Incorp. in July 1909 as the Otsego & Herkimer 
RR.. succeeding the Oneonta & Mohawk Valley RR. (V_ 89, p. 411). 
Name changed to above in July 1916. Stock issued, $547,000. Bonds, 
50-year 5% (tf); dated 1912; auth., $2,500,000 outstanding, $1,200,000. 














ELECT RIC RAILWAYS 





{[Vou. 104. 











S. Comm 


Financing In Oct. 1916 the P. . approved mee refinancing | 
and reorganization through which the com pa ny is to acquire control of the 
Colliers Light, Hi at & Power Co., Deposit F jectric Co., Hartwick Power 
Co. and Southern New York Power Co., and authori 4 the issue of a) 
$200,000 stock and $500,000 bonds to take up the securities of the smaller 
companies, an b $1,200 000 5% Ist M bonds to re ft nd, if it sire to 
do so, the $1,200.000 outstanding Otsego & _ rkimer RR. bi mas As of 
Jan. 22 1917 these securities had not bee 


EARNING S.—For year ending June 30) 1916. gross, $264,470; net, after 
taxes, $86,077. In 1914-15, gross, $272 ,63 4: net. after taxes, $80, 221. 





ROAD. Operates 62.04 miles main and 4.63 miles second track between 
Oneonta, Cooperstown, Richfield Springs and Mohawk, from which point 
it operates over the N Y. State Rys. to Utica, 15.10 miles and to Herkimer, 
1.49 miles. Tota! oper ated, 83.17 miles. Raiis 60 to 90 Ibs.; 22 passenger 
and 21 freight cars: 1 locomotive; 16 service cars 

OFFICERS.—Pres., Jos. b. Mayer; V.-P. & Gen. Mer., C. L. Stone; 
Sec., James L. De Rosset.—V. 102, p. 1812 

CORNING, N. ze 
CORNING & PAINTED POST STREET RY.—A trolley road. 


ORGANIZA 


oe .—Incorporated Dec. 11, 1894. 
tlon Nov. 1 189 


Commenced opera- 
Control changed hands in 1904. 


V. 80, p. 162. 


| cision on occupation tax on Dallas St. rys. 


STOCK AND. BONDS— Date. Interest. Outstanding. Maturity. 
i me PACE ee Ft tr a eee $100,000 1905-06,4% | 
Ist mortgage. $100,000 -- 1896 5 J-J 100,000 Jan 1 1936 


The bonds fell due originally in 1916 but were extended for 20 years. 

EARNINGS.—For year ending June 30 1916, gross, $61,081; net, after 
taxes, $823; other income, $679; int., rents, &c., $10,220; deficit, $8, 718. 

ROAD —Owns 5.9 miles of track from Cc orning to Painted Post; 19 cars. 

OFFICERS.—Pres., J. L. Greatsinger, Elmira, N. Y.; V. P.. David 
Bosman; Sec., J. E. Packer, New York; Treas., = Ww. Bigoney, New York; 
Compt., C. P. Crawford, New York.—V. 80, p. 62. 


cr 


CORTLAND, N. 'Y. 
CORTLAND COUNTY TRACTION.—Trolley. 


ORGANIZATION .—Is a reorganization on June 22 1901 of the Cortland 
& Homer Traction, sold at foreclosure on Apr. 23 1901. In June 1905 ab- 
sorbed the Cortland & Homer Electric Co., previously controlled. On 
July 1 1915 was furnishing 240 arc and 27 ornamental lights to the cities of 
Homer and Cortland and also light to the public. Carries coal and freight 


as well as passengers. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Stock, com, $320,000 ($100)-. ---. ---.--- BARU L000 wane coscoe 
1901 42A-0 180,000 April 1 1921 

First mtge, $180,000 ($500), County Sav. bk. & Tr. Co., Scranton, Pa 
|" CRESS SEES A aaR c*{ Trustee. Int. at co.’s office. No sink. fd: 

Can be called on 6 months’ notice. 

New mortgage, — g 1905 5g F-A 320,000 Aug_ 1 1935 
($500 and $1,000)__._-__- ia at ‘Empire Tr. Co. Trustee. 


Ist & ref mtge, $2,000,000---| 105,000 June 1 opS7 
Int. at Equitable TPs (0.5 Re 2ég SO 

Bonds.—Of the $500,000 issue of ee $180,000 are canal to noord 
prior liens.» They are subject to call at 105. 

ROAD .—Operates 16.18 miles of track (not including sidings and turn- 
outs) between Cortland, Homer, Little York and Preble, and between 
Cortland and McGrawville. Has 33 cars. 

EARNINGS.—For fiscal year ending June 30 1916, gross, $88,05 
after taxes, $27 ,340; other income, $35,186; bond, &c. 


surplus, $33 354 
OFFICERS.—Pres., Edwin Duffey; V.-Ps., D. W. 
E. H. Brewer; Sec., H. A. Dickensen; Treas. & Gen. 


—V. 81, p. 507. 


5; net, 
, interest, $29,172; 


Van Hoesen and 
Mer., G. H. Garrison. 


ee — 


COVINGTON, KY. 
CINCINNATI NEWPORT & COVINGTON LIGHT & TRACTION 
CO.—A trolley road. 
ORGANIZATION .—Incorporated under the laws of New Jersey on 
March 11 1902 and purchased all the stock of the Union Light, Heat & 
‘ower vox - eet and of the Cincinnati Newport & Covington Rail- 
. 576. The latter was organized in 1892 to buy up and con- 
WoHiate all all +8 roads on the Kentucky side of the river opposite Cincinnati. 
Lease.—The Union Lt., Ht. & Power Co. and the Cinc. Newp. & Cov. 
Ry. (both controlled through stock ownership ae the Cinc. Newp. & Cov. 
Lt. & Tr.) were leased from Apr. 1 1907 to Columbia Gas & E ectric Co. 
(incorporated in Ohio) for 45 years. The lessee guarantees interest on 
bonds and 444% per annum on preferred stock. On common, dividends are 
to be 3% for first year, increasing 4% each year until 6% is reached, which 
is to be the rate thereafter. See V. $4, p. 449, 930; also terms in V. 84, P: 
1489, under Columbia Gas & Electric. Under agre ement ratified in Ju y 
1915 for refunding of Union Lt., Ht. & P. Co.’s 4% bonds, the exts. and 
add'ns to that company’s property are to be paid for by the issue of new 
50-year 5% bonds (see below) instead of by sale of stock of the Cincinnati 
company as provided under the old agreement. V. 101, Seg ' 
oan e controlied Cincinnati Covington & Erlanger St. Ry., which was in- 
. Sept. 1899 with $250,000 stock (shares $50), to build an extension to 
ger, 734 miles (about 3 miles completed) has also been leased to the 
Columbia Gas & Electric. 
In 1914 the Licking River Bridge Co. issued $185,000 lst M. bonds to 
cover cost of the 11th St. bridge between Covington and Newport, which 
was completed April 1 1915. 
Franchise Decisions.—On Oct. 19 1914 and Nov. 17 1915 Judge Cochran 
in the U. 8S. District Court held that the franchise granted by the City 
of Covington in 1882 to the South Covington & Cincinnati Street Ry. 
was in effect perpetual. See V. 99, p. 1214. On Jan. 5 1915 the U. 8S. 
Supreme Court declared void, as an unlawful interference with inter- 
State commerce, the section of the Covington street railway ordinance 
relating to overcrowding. See details in V. 100, p. 139. t a special 
election held March 9 1915 the voters of Cincinnati rejected by a majority 
of 8,903 out of a total vote of 56.423 the new 25-year franchise granted by 
the Cincinnati C ity Council on Jan. 9 1915. In Nov. 1916 the voters of 
Newport rejected the 20-year franchise granted by the city in July 1916. 
Refunding.—On July 28 1915 the shareholders <z aperoved the plan for re- 
funding the Union Lt., Ht. & Pow. Co. 4% bonds due May 1 1918 ($1.608,- 
000 outstanding) at or before maturity by a new issue of $5,000,000 50-yr. 
54 bonds, as proposed by the Columbia Gas & Electric Co. The new bonds 
w fi be used to take up the present issue and such additional amounts wili be 
ut out each year as are necessary to pay for extensions and additions. The 
olumbia Gas & El. Co. guarantees a sink. fd. to retire all bonds at or before 
maturity. V. 101, p. 694. As of Jan. 1 1917, $190,000 of the new bonds 
had been Issued 


STOCK AN D BONDS— 


Date. Interest. Outstanding. Maturity. 
a ary $5,000,000 ($100)... -.-. Q-J $5,000,000 Jan.’17,1% 
% agree. $5,- 
Preto 64%, ee ee ane 464 O60 4,500,000 Jan °17,14 
Underl dy , 2S 
80 Cov& - YF M $600. aaef 1892 68J-J 150,000 Jan 1 1932 
gold ($5 . Seater Covington Sav Bank & 106. Co., Trustee. 
ewp a St Ry ist y atte 1887 6F-A 0.000 Aug 1 1917 
Cincinnatt Newport & Covington— 
ist consol mtge, gold, $3,-/ 1892 5¢J-J 2,750,000 guly 1 1922 
000,000 ($1,000) ___c*&r__ | Farmers’ Loan & Tr. Oe. of N , Trustee. 
2d mortgage, $1,000,000, g¢/ 1896 5eJ- ‘ 711 (096 duly 1 1922 
Se GOR). Wo cccawes c\ Farmers’ Loan & Trust Co., N. Y., Trustee. 


nition Light, Heat & Power Co.— 


1901 4gM-N 1,608,000 Maz 1 1218 1918 
Ist mtge, $2,000,000, gold/Int. at Nat. Bank of Commerce, N 
($100, $500 & $1,000)_c&r| National Bank, Cincinnati, or at Sion 
National Bank, Covington. 
New y toe ($5, 000 000) anecnins 1915 5% ‘ 1965 
Licking River Br Go lst M\ 1914 5M-S 185,000 1939 
000 ar (see text) s 4 
f the first consolidated bonds of 1892 of the C. N. & C. Ry. ‘. 
925°. 000 at are deposited. with the trustee to retire all the under! mor 
nds. The peroctest Gharhere of qpanitucat companies are kept a ive. 
and their ety mote 1 stocks are deposited with the as collateral for the 


terest on those bo -K. is payable at the Namen Bank of 
Commerce, New York, First National Bapk. Cincinnati, and German Nat. 

ovington. The Union Light, Heat & Power Co. bonds can be 
ee ie eee For ok these bonds see remarks above. 


teed by Columbia Gas & Elec. Co. and the 
th Covington & Oincinnat! St. Re. 


DIVIDENDS.—On preferred 44% is being paid. 
first divide “ of %% was paid July 
1908. 3! 4%ih 1 1909, 3%% 
In 1913, 5% in 1914 and since, 
ROAD 06 onnects Cincinnati, 


On common stock 

15 1907 and %% Oct. 15 1907. In 

;in 1910,44%4%; in 1911.4%%; in 1912,5%%.- 
6% per annum. 

Covington, Newport, Bellevue, Dayton, 





Clifton, Southgate, Fort Thomas, Fort Mitchell, West Covington and 
Ludlow. ‘Total in operation, 68 miles; laid with 80-lb. Johnston girder 
and 72-lb. ‘‘T’”’ rails. 

OFFICERS.—Pres., James C. Ernst; V.-Ps., James M. Hutton and Clif- 
ford P. Garvey; Sec. & Treas., George M. Abbott.—V. 99, p. 608, 1214; 
V. 100, p. 139, 397; V. 101, p. 448, 694. 

DALLAS, TEXAS. 


DALLAS ELECTRIC COMPANY.—Trolley. 


ORGANIZATION .—The Dallas Electric Co. was incorp. in Maine on 
May 3 1913 with $7,000,000 auth. cap. stock, as a re-incorporation of Dailas 
Electric Corporatioa (incorp. in New Jersey in 1902). V. 96, p. 1422. 

Does an electric railway and electric-lighting and power business in Dallas 
by virtue of the ownership of securities of certain local companies. Fran- 
chises of subsidiary companies expire in 1922. See V. hee p. 157. For de- 
see V. 89, 41. 

Also owns the entire capital stock of the Dallas Tederast an Terminal 
Association, which has constructed a modern fireproof eight-story passenger 
terminal and office building in the business district of Dallas. The termi- 
nai facilities have been leasea for 20 years to the three interurban lines en- 
tering Dallas. ‘The terminal was opened for service Sept. 1 1915. 

For decision enjoining the enforcement of the ordinance passed at oe 
special referendum election on April 2 1912, providing for the sale 


| tickets for 25 cents and for only 3-cent fares where pecs have to cand, 


| see V. 95, p. 

















113, 1472, 1541; V. 96, p. 1772; 98, 839. 

Option:—The United Electric Sécurities Co. of Boston has secured an 
option on the Stone & Webster holdings in Dallas with a view to reorgan- 
izing the properties in accordance with the city’s requirements and formin 
two new loon companies to take over separately the traction and | ght an 
pae, properties, valued at $4,100,000 and $4,400,000, respectively. See 
ane , p. 2238; V. 102, p. 1896. On Jan. 9 1917 the Board of C ity Com- 
ian rs approved the ne scessary franchise ordinances and upon recommen- 
dation of the Mayor they Ps to be submitted to popular vote at the elec- 


tion April3 1917. V. 104, 163. 

STOCK AND BONDS— ae, Interest. Outstanding. Maturity. 
Common, $3,000,000 ($100)... .... -.-.... BEMUOD saccacunan 
First pret. $2,000,000,6% cum 

[nn tc vhteeeee an awe é A-O 1,995,000 Oct '15,3% 
2d ~ sD 000. 000 5% n-c ($100) -- A-O 1.997.300 Ort °15, 2 
Notes $2,500,000 gold ($509; 1914 5g J-D 1,500,000 June 1 191 

oe eee t. at American Trust Co., Boston, trustee. 
Term Bitge, notes no ,000, 000 1 1916 6 J-J 750,000 Jan 1 1921 

($500 and $1,000)_...-- t. at State St. Trust Co., Boston, Trustee. 


Dallas Electric C Ree 
First coll trust mtge, $4,000,-{ 1902 5g A-O 3,356,000 April 1 1922 
000, pat yd 1,000)c* tf \Int. at Old Colony Tr. Co., Boston, Trustee. 
Notes, $3, 500.000, gold ($500 1912 5 1,000,000 Feb 1 1917 

and $1,000 c* cf Int. at American visas Ce. Boston, Trustee. 
Notes Bt 2 Lf Met. Bases cocs. . Kataceae SE gt esonce 

Stock and Bonds.—$129,000 com. stock is held a, Paci a wl not incl. 
amount outstanding. The lst pref. is red. at 105. Sinking fund, 1% x... 
ann. of bonds out. $644,000 were held in the sink. fd. Nov. 39 1915. Call- 
able as a whole on any int. date at 105 andint. $25,099 of the bo ids are 
in denom. of $100, rest being $1,000 each. Notes of 1912 and 1914 are 
callable as a whole at 100 and int. on any int. day on 30 days’ notice. No 
further mortgage can be placed on property without equally securing both 
ese issues of notes with the other obligations to be secured thereby. 

98, 1608. The Terminal mtge. notes are the direct obligation of the 
Dales ‘lec. Co. and are secured by a first mtge.on the terminal and office 
bldg. in Dallas and the land upon which it is constructed; total cost about 
Shave One. Red. as a whole at 101 and int. on 30 days’ notice. V. 

p 

Dividends.—On present 2d pref. (formerly ‘‘pref.’’), - 1905, 2%%; in 

1906. 5%: in 1907, April, 244%; none to Oct. 1909, when 2% was paid; 
att April, none; Oct.,1%. In1911to01915,5%. In Apr. 1916 divs. on 
both Ist and 2d pref. "stocks were deferred. 


EARNINGS.—For 12 months ending June 30: 


Year ending Gross Net (after Other Interest Sinking Balance 
June 30— Earnings. Tazes). Income. Charges. Fund. Surplus. 
SS! $1,901,135 $723,985 $13,200 $362,051 $61,981 $313,153 


aa a 1,968,304 822/830 -.-... 366.608 34 465 421.757 

OAD .—Owns and operates 68.9 m. of track in’ the city ot Dallas ‘and 

suburbs. 237 cars. Standard gauge. Power station capacity, 18,300 

k. w. Also purchased power from the Dallas Ice Factory, Lt. & Power Co. 
OFFICERS.—Pres., Joseph S. Lovering; V.-Ps., Robert T. Paine 2d; 

Treasurer, Henry B. Sawyer; — Chester M. Hg lark. Gen. Mers., Stone 

& Webster Met. poem. —V. 96, 1772: V. rd - 839, 1608; V. 100, p. 641, 
- 102, p. 250, 975 . 103, p. Bos: V. 104, P 163. 


TEXAS ELECTRIC RAILWAY. 


ORGANIZATION .—Incorp. in Texas in July 1916 and is to be a con- 
solidation of the Texas Traction Co. and Southern Traction Co. (see history 
of each in “‘El. Ry.’’ Sec. for May 1916, page 37). The new co. proposes, 
upon acquiring the properties, to issue $4,804,000 Ist & ref. mtge. onds 
and $2,160,000 of debentures to take up the bonds of the Southern Trac. 
Co. and the $700,000 notes of the Texas Traction Co. A meeting of 
Southern Traction Co. stockholders was called for Jan. 30 1917 to act on 
the proposed consolidation. The cos. to be consolidated lease for 20 years 
from Dec. 17 1915 the terminal facilities of the Dallas Interurban Term. 
Assn., which see under Dallas Electric Co. above. 

In April 1916 the Texas Traction Co. issued $700,090 3-year 7% gold 
notes to refund $400,000 Texas Trac. 2d M. 8% bonds and $185,000 Deni- 
son & Sherman 2d M. 6s, due Apr. 1 1916, and provide for floating debt. 





STOCK AND BONDS— Date. “<nterest. Outstanding. Maturity. 
Com stock $6,009,000 ($100). _._.. -------_- 66.000 000 ...<... 
Ist pref stock $1,400,000($100) ___.. J.-L -- --- ES Rae ytd 
2d pref stock $3,000,000($100) -.-.. --------- UN TU ee 

Texas Traction Co.— 

First mortgage sinking fund,.{ 1907 5 ¢J-J 2,020,000 Jan 1 1937 
$3 ,000 000 ($1 000) gc*&rtf Int. at Old Colony Trust Co., Boston, Trus. 
Den & Sher first mortgage 1902 5 J-J 225.000 July 1 1927 
$350,000 ($1,000)____ c*tf Int. at Harris Trust & Sav. Bk., Chic., Trus. 
Cr ne 916 7% 700.000° 1919 

Southern Traction Co,— 

First mtge, $10,000,000, gold 1912 52J-D1_ 6,000,000 June 1 1942 
ee Re c*tf\ Int. at St. Louis Union Tr. Co., St. L., Trus. 
Second mortgage, $500, 600 a 1912 5J-D1 500,000 June 1 1942 

EE eer ame re a Int. at St. Louis Union Tr. Co., St. L., Trus. 


‘ds. —Remaining $834, 500 Texas Trac. lst M. bonds are reserved for 
future impts. and extensions. Bonds can be called at 110 and accrued int. 
on any int. date upon 30 days’ notice. A sinking fund of 5% of gross earn- 
ings began July 1 1912,to beused in the purchase of bonds; $146,000 held 
in sink. fund not incl. in amount outstanding above. Den. & Sher. Ist M. 
bonds are gubyecs to call on July 1 1917, or after, at 105 and int. on four 
weeks’ notice. A sinking fund began July 1 1905 of 2% per annum of 
bonds out until 1913, — amount payable is 3% per annum until 1917; 
from 1918 to 1922, incl., 4% per annum; 1923 to 1936. incl., 5% per annum; 
$824000 held in sinking fun d, not incl. in amount outstanding above; $3,000 
canceled. Remaining $4,000,000 So. Trac. lst M. bonds are for extens. & 
impts. under certain restrictions. Both Ist & 2d Mtgs. subj. to call at 102% 
and int. on any int. date, and also for sinking fund on or after Oct. 1 1918 
at same price. Bonds to be pelt alive in aytiog fund. Sinking fund of 1% 


per annum of bonds out begins in 1918. . 95, p. 421. Interest is paya- 
le at office of trustee or in New York. 

EARNINGS.—For years ending Dec. 31: 

Texas Traction Co.— Gross. Net. Int. & Taz. Surplus. 
yi |. Sai sl se ee $565,626 $231,046 $189,962 $41,084 
| 1 * eae reainenpEan teh the 76,096 223'351 184,570 38,781 

Southern Traction Co.— 

| TREO RRR AS erate ae See $1. 051,418 $445,661 $381,949 $63,712 
- 2 "RRR oe eats peed ten 136,334 421,703 367 ,386 54,417 


ROAD.—The cos. to ve, consolidated own and o 
between Dallas and Denison, 76.39 m.; Dallas and 
and Corsicana, 56.19 m.; 2d main track, ci. 
local lines os Sherman Denison, Pg 

e, Tex., incl. sidings, & 


in Dallas 
seannes rail. 


ate interurban lines 
aco, 96.89 m.; Dallas 

8 and, ty turnouts, 14.80 m. : 
Corsicana and Waxa- 

2.65 m.; * total 2° 276.92 m. (incl. 9.98 =. 
Guage, 4 ft. 8% in. 


as operated =.= trackage rights). 
165 cars.—V. 103, p. 407. 


70-80-16. 
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ih aiseaneiinie te die DANBURY, CONN. 
| THEL STREET RY. 

ORGANIZATION .—Incorp. May 7 1886 under the laws of Connecticut. 
Has a petual special charter, the only street car company serving the 
ef of Danbury and town of Bethel. Its lines also extend to the Danbury 
Fair Grounds and the pleasure resort of Lake Kenosia. 

STOCK AND BONDS— Date. Interest. Outstanding. Last Div.,&c 
Stock, $623 000 (par $25) -_- J-J $320,000 Jan °12, 2% 


ref mtge $690,000| 1913 52 M-N 339.500 May 1 194 
($500 and $1,000) ns f_.c*]Int. at American Trust Co.. s., Trustee. 
Consol mtge, $300,000, goldf 1906 58 M-N 100,000 May 1 1936 


($500 and $1,000) 


\I 


nt. at a hy Trust Co., Boston, Trustee. 


Debenture bonds, $75,000! 1908 M- 63,000 Mar 1 1918 
($1,000 and $500)-___.-_- ¢\Int. at City National Bank of Danbury. 
Debenture bonds, $150,000 1911 6 J- : 86 Jan 1 1921 


Bonds.—The 1908 debs. are red. at 105 on any int. date after due no- 
tice. Of the 1911 debs., $75,000 are reserved for like amount of debs. of 
1908. Of the 5s of 1913, $100,000 are reserved to retire a like amount of 
consol. 5s and $150,000 for retirement of the two debenture issues. 


Dividends.—In 1896-97, 4%; in 1897-98, 4%; in 1898-99, 2%; in 1899 
.14%%; in 1900-01, 1%%: in 1901-02,'3%; in 1902-03, 3%: in 
1907 to 1911, 4% ann.; in 1912, Jan., 2%: nome since. 


AD.—Trolley road in Danbury, and from Danbury to Bethel, and to 
Lake Kenosia, 15.031 miles in all; sidings, &c., 1.044 miles; total, 16.075 


miles. 42 passenger and 7 other cars. Standard gauge. 
REPORT.—For year ending June 30: 

4 #rOSs. Net. Int. & Tazes. Balance. 
ES | re. a eee $159,865 $39,681 $47.118 def. $7,437 
OL RS Sa See 141,603 30,363 43 ,864 def. 13,501 
|) eee res 136,111 40,498 33,119 sur. 7,378 


OFFICERS.—Pres. & Gen. Man., John Sanders; Sec. & Treas.,S. W.C. 
Jones.—V. 86, p. 1159. 
rr 


DAYTON, OHIO. 
CITY RAILWAY CO.—A trolley road. 
ORGANIZATION .—Chartered May 12 1893. Is a consolidation of the 
Dayton Street RR., the Dayton & Soldiers’ Home RR., the Fifth Street 
RR. Franchises run for 50 years from Feb. 8 1892 and April 19 1893. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common, $2,400,000 ($100)_. ___- Q-M $2,400,000 Dec'l6, 1% 
Preferred, $600,000 ($100)___ ___- 6 Q-M 600,000 Dec’'l6, 1% 


Bond issues have been paid off. 

Dividends .—6% per annum is being paid on pref. On common, in 1900 
to 1903. incl., 6%; also 16 2-3% ($250,000 in new stock at par or in cash), 
declared Nov. 1903, paid Jan. 1 1904; in 1904, 6%: in 1905, 6% %; 1906 to 
1910, inclusive, 7% per ann.; in Feb. 1907 paid a special div. of 5%. 
(V. 83, p. 1590); in 1911, 7%, and in April 1911 a special div. of $9 09 1-h1 
(V. 92, p. 1178); July, 1%%; Oct., 1%%; in 1912, Jan., 1%%. In 
Mar. 1912 began paying divs. Q.-M. instead of Q.-J. and on Mar. 3! paid 
134%; June, 2%; Sept., 2%; Dec., 2%. In 1913, 8%. In 1914, 7%%. 
In 1915,6%. 1n1916, Mar.,14% ;June,1%%;Sept., 134 %; Dec.,134%. 

EARNINGS.—For calendar year 1915, gross, $618,173; in 1914, gross. 
$669,823; in 1913, $651,504; in 1912, gross. $659,844. 

ROAD.—Controls and operates in all 36.85 miles of track, namely: Third 
Street Line, Fifth Street Line, Green Line, Kammer Ave. Line and Dayton 
& Soldier's Home Line. Gauge 4 ft. 8% in.; rails 70 and 80-lb. T and 
70 and 90-lb. girder; operating 42 G. E. 67 and 50 G. E. 800 motor equip- 
ments; 124 cars and 3 sprinklers. 

OFFICERS.—Pres., E. D. Grimes; Ist V.-P., C. B. Clegg; 2d V.-P. 
E.J. Barney; 3d V.-P., G. G. Shaw; Sec., M. Hall; Gen. Supt. & Purch. 
Agt., T. E. Howell. Office, Western and Auburn Aves., Dayton.—V. 83, 
p. 1590; V. 92, p. 1178, 1564; V. 99, p. 1909; V. 100, p. 53, 1256. 


DAYTON COVINGTON & PIQUA TRACTION.—A trolley road. 
ORGANIZATION .—This was formerly known as the Dayton & Troy 
Traction, but name changed to the above in Aug. 1901. The D. & T. 
Traction was Incorporat in Ohio in Jan. 1900 to build a street railway 
from Dayton to Troy, but route was changed, and road constructed from 
Dayton to Covington and Piqua, about 38 miles. Company acquired the 
right to use the tracks of the People’s Ry. in entering city of Dayton. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock auth, $600,000 ($100)_. ---. ------- Fk eee 
Pref, 5% n-c, $550,000 ($100) --.- ------- 
1902 5g A-O 


First mortgage, $550,000, g 
Int. at ee elouy Tr. Co., Boston, Trustee. 
g M-S 


($1,000 c*_ntf 

Second mortgage, $60,000_ntf __-- 60,000 Sept 1 1919 
ds .—%$60,000 lst mtge. bonds are reserved for extensions and im- 

Provements: 2d mtge. bonds are subject to call on any int. date at 105. 

EARNINGS.—For year ending June 30 1916, gross, $150,119; net, 
$60.314; interest and taxes, 340,890; surplus, $19,424. In 1914-15, gross, 
$147,512; net, $51,520; interest and taxes, $41,025; surplus, $10,505. 

ROAD .—Total track 38 miles. Standard gauge. 70-lb. T, 80 and 90- 
Ib. girder rails. 10 passenger cars, 2 express cars and 5 other cars. 

OFFICERS.—Pres,, D. Dwyer; V.-P. & Gen. Mgr., Thos. T. Robinson; 
Supt., T. J. Brennan.—V. 77, p. 146. 


DAYTON & TROY ELECTRIC RY.-—A trolley road. 

ORGANIZATION .—Incorp. 1900. Is built on both public and private 
right of way. Completed in Dec. 1901. In Dec. 1915 received a oy -year 
extension of its franchise in Dayton. Rails, 70-lb.T. Power house located 
at Tippecanoe City, Ohio. Stock, $500,000 ($100) com. auth. and issued 
and $800,000 ($100) 5% cum. pref. auth.; $647,500 issued. No bonds 
contemplated. In May 1902 took over Miami Valley Ry. under 99-year 
lease at a rental of $9,600 per annum, which is applicable to stock of 
$300,000, mortgage having been canceled. 

Dividends.—On the pref. stock 5% per annum is being paid. On com., 
Jan. 1 1904, 2%; in 1905, 6%: in 1906, 6%: in 1907, 2%; in 1908, none; in 
1909, 5%: in 1910, 6%: in 1911, 5%: in 1912. Mar., 14%. In 1913, Sept., 
14%%: Dec., 1%%: in 1914. June, 1%%: in 1915, Dec., 14%; in 1916, 
March, 14%; June, 14%%; Sept., 14%; Dec., 14%. 

For cal. year 1916, gross. $316,122. In 1915, gross, 
$83,435; deduc., $34,911: divs.. $38,602: sur., $9,922. In 





o7, 
/0 


> net, 


3,297 
ROAD .—Owns and operates 36.29 miles of track (10.03 m. double, 11.19 
miles single, 5.04 miles sidings) between Dayton and Troy. 
Miami Valley Ry.. extending from Troy to Piqua, including the local line 
in Piqua, comprising 14.03 m. of track (4.59 m. single, 2.71 m. double, 
0.71 m. sidings and 3.31 m. local in Piqua). Total in single track. 50.32 m. 





| 


| 
| 


Leases the | 


, 68 are owned 


OFFICERS.—Pres., H. P. Clegg; V.-P., Chas. B. Clegg; Sec., L. C. | 
Clegg; Treas. & Gen. Mer., R. A. Crume; Aud., F. Sprague General ' 
office, Tippecanoe City, Ohio.— V. 95, p. 1744; V. 99, p. 48: V. 102, p. 152. 


DAYTON SPRINGFIELD & XENIA SOUTHERN RY.—Trolley. 

ORGANIZATION .—Incorporated in 1909 as successor to the Dayton & 
Xenia Transit Co., sold at foreclosure. Stock, auth. and outstanding, 
$200,000 com. and $300,000 pref. Par $100. Ist M. auth. and issued, 
$500,000. Earnings for year ending June 30 1915. gross, $178,884; net, 

ROAD.—Owns and operates 35.22 miles of track from Dayton to Xenia 
and from Dayton to Spring Valley. Pres., C. J. Ferneding; V.-P., T. A. 
Ferneding; Sec. & Treas., H. L. Ferneding, all of Dayton.—V. 89, p. 285. 


OAKWOOD STREET RAILWAY CO.—A trolley road. 

In April 1915 Major Charles B. Clegg acquired control. 

ORGANIZATION .—Incorporated July 22 1870 in Ohio. Franchise ex- 
pires 1941. In Oct. 1909 the Ohio Supreme Court held the franchise valid 
over the objections of the City.Solicitor. Stock auth. and outstanding, 
$500,000 (par $100). Nobonds. Operates § miles of track in Dayton and 
suburbs and leases (from Jan. 1 1916) the Oakwood RR.’s line in Oakwood 
village; total miles operated, 10. Standard gauge. Pres. & Treas., 
Charles B Clegg; V.-P., H. P. Clegg; Sec. & Gen. Mgr., Henry Gebhart, 
all of Dayton.—V. 100, p. 1438. 


i ee 
DECATUR, INDIANA. 


FORT WAYNE & DECATUR TRACTION CO. 
ORGANIZATION .—Incorp. in Feb. 1916 with $200,000 capital stock 





to succeed the Fort Wayne & Springfield Ry., bought in at receiver’s sale 


| 
| 





on Dec. 2 1915 (see V. 101, p. 2144). On June 23 1916 the Indiana P. 8. 
Comm. Te the purchase and authorized the issue of $90,000 10-year 
gold bonds and $150,000 stock at par to pay for the property. V.103, p.60. 

se aay ee 21.6 miles between Decatur and Ft. Wayne. Total 
track, 23.7 miles. 70-lb. T rail; gauge, 4 ft. 844 in. An extension from 
gd to Berne (12 miles), is being constructed.—V. 102, p. 975; ¥.103, 
p. 60. 











DELAWARE, OHIO. 

COLUMBUS MAGNETIC SPRINGS & NORTHERN RY. 

ORGANIZATION .—Incorporated in Obio on Oct. 15 1906, and is a 
consolidation of the Delaware & Magnetic Springs Ry. and the Richwood 
& Magnetic Springs Ry. Private right of way except in City of Richwood. 

STOCK AND BONDS— Date. 
Common, $200,000 ($100)_... -.-- 
Pi Oe TO; BOscenan casa sdndens 
OMS&N ist M, $400,000,g{ 1906 5g M-N 

($1,000), cannot be called. Interest at Colonial Trust Co., Pittsburgh, 

and no sinking fund__c*tf Trustee. 

EARNINGS.—For year ending June 30 1916, gross, $27,068; oper. exp., 
$20,355; net, $6,713; taxes, $2,783; net, after taxes, $3,930. 

ROAD .—Operates 18 miles of track from Delaware to Magnetic Springs 
and Richwood. 

OFFICERS.—Pres., W. M. Galbraith, Pitts.; V.-P. and Treas., O. 
Magee Jr., Pitts.; Sec., Chas. J. Fifer, Richwood, O.—V. 83, p. 1228, 1469. 


EE 


DENVER, COL. 
THE DENVER TRAMWAY SYSTEM. 
(1) Denver & Northwestern Ry.—A holding company. 


ORGANIZATION, &c.—In Mar. 1913 a syndicate headed by Boettcher, 
Porter & Co. of Denver acquired a controlling interest through ee yp of 
the stock (about $1,600,000) held by Marsden J. Perry of Providence, 
this purchase making its total holdings about a 75% int. V. 96, p. J 
This company, since the plan in V.98, p. 1156, went into effect,, is simply 
a holding company, practically its only asset being the $9,000,000 common 
stock of the Denver Tramway Co., which is pledged as security for the $6.- 
000,000 1st & Coll. bonds of this co., and its only liability being $6.000,000 
of its capital stock outstanding in the hands of the public, the payment of 
jts bonds having been assumed by the Denver Tramway Co. 


STOCK AND BONDS.— Date. Interest. Outstanding. Maturity, 
Stock $6 .000,000 ($100) 10 $6,000,000 See text 
First and collateral mtge (assumed by Denv. Tram. Co.—see below). 


Dividends .—Prior to July 1909 dividends were at rate of 6% per annum. 
In July 1909 quar. div. was increased to 2% and same amount paid quar- 
terly to July 1913. In Oct. 1913 rate was reduced and 1% was paid 
(V. 97. p.1115). Same rate quar. to and incl. April 1915. In July 
1915 rate was further reduced to 4% of 1%. Oct. 1915 dividend omitted. 
¥; 1o¥. p. 1188, 1370. None since. 

OFFICERS.—Pres., 8. M. Perry; Gen. Mgr., F. W. Hild; Sec., H. 8. 
Robertson; Treas., H. J. Alexander; Aud., W. A. Doty. 

INDEX .—V. 94, p. 413, 1383, 1763: V. 96. p. 1863. 1628; V.97, p. 236, 

298, 594, 1115; V. 98, p. 1071, 1156; V. 101, p. 130, 1188. 


(2) Denver Tramway Co.—Operating Company. 

The Denver & Northwestern Ry. owns $9,000,000 of the common stock, 

ORGANIZATION.—lIncorp. March 30 1914 in Colorado as successor 
to the Denver City Tramway Co., which had previously absorbed the Den- 
ver Tramway Power Co. and the Denver Tramway Terminals Co. Owns 
entire $500,000 stock of the Consolidated Securities & Investing Co. (in- 
corp. on the same date to succeed the Denver Realty Co., Boulevard Real 
Estate Co. and Denver Excursion Co.), which in turn owns all the outstand- 
ing stock and bonds of the Denver & Inter-Mountain RR. See plan of re- 
organization under ‘‘Denver & Northwestern Ry.’’ in V. 98, p. 1156. 

Franchises.—Operates within the city of Denver under a general franchise 
granted Feb. 51885. Also under a 20-yr. grant voted by tax-paying electors 
of the city in May 1906, which authorizes it to maintain three-rail tracks, 
gauges 3 ft. 6 in. and 4 ft. 8% in., over all its present lines within the city 
and permits the construction of certain viaducts and extensions. See de- 
cision in V. 84, p. 220. Under decision of the U.S. Circuit Court of Ap- 
peal on Nov. if 1912 the franchise of 1885 was held valid, the Court de- 
ciding that in view of the franchise of 1906 It was unnecessary to pass upon 
the duration of the older franchise at that time. The company claims that 
its franchise is perpetual. See decision in V. 95, p. 1472. 

Taz Settlement.—For settlement of dispute between the city and the 
company over taxes for the years 1912, 1913 and 1914, see V. 101, p. 370. 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity- 
Comment 60068 B10 B00 000.6. cece te eewwnns 0  _—— ae s 
Pref stk $3.000.000 (7% cum)....-.  -«<-<---~<- RE oe 

1914 6g A-O 


2,500,000 Apr 1 1919 
gold ($100, $500 & $1,000) {Int. at Columbia Trust Co., N. Y.City. 
Denv & N W Ry Ist & coll M{ 1902 5g M-N 519,500 May 1 1932 
‘ $6,000,000 ($500 and Int. at Bankers Trust Co., New York, 
1,0 


Conv gold bonds ra $1,000)| 


00) c trustee; also office of co. in Denver. 
ed. at 105 and int. on 90 days’ notice. 

Den City Tr Co Ist & ref M{ 1908 5gM-N 11,326,225 Nov 1 1933 
$25,000,000 g ($500 and{Int. at Bankers Trust Co., New York, 
$1,000) sinking fund__c*tf\ trustee, and in Denver. 

Denv City Tram purchase ( 1899 5g A-O 2,000,000 Apr 1 1919 
money mtge g $2,000,000{ Int. at Central Trust Co., N. Y., trustee. 


($500 and $1,000)__c*tf 

Denv Cons Tram cons mtge{ 1893 5g A-O 1,167,000 Oct 1 1933 
$4,000,000 gold______..ntf|Int. at Bkrs Tr.Co.,N.Y.,trustee & in Denver. 

Denv Tr Pow Ist impt mtge{ 1903 5g A-O 1,074,000 Apr 1 1923 
$1,500,000 g ($1,000) guar{Int. at Internat. Tr. Co., Denver, trustee, 
principal and interest__..tf or Guaranty Trust Co., New York. 

Denv Tr Term Ist mtge $1,-{ 1910 5g M-S 1,273,000 See text 
500.000 g ($100 & $1,000){ Interest at Bankers Trust Co., N. Y., trus- 
guar prin & int_____-..c*tf| tee, and in Denver. 


Stock.—$9,000,000 common owned by Denver & Northwestern Ry. and 


, $296,289; net, $86.004; deduc., $34,182; divs., $38,525; sur., | $750,000 is held for conversion of Denv. Tramway conv. bonds, the remain- 


ing $250,000 being set aside for expenses of organizing Denver Tr. Co. 
Preferred stock is reserved for conversion of bonds. 

Bonds.—Of the bonds reported outstanding as above, $838,500 Denver 
City Tramway Ist & ref. and $18,000 Denver Tramway Terminals lst 
by the Denver Tramway Company. Convertible bonds 
are redeemable at par and accrued interest on ninety days’ notice. Con- 
vertible on or after April 1 1915 until April 1 1918, but not thereafter 
into an equal amount of 7% cumulative preferred stock, accompani 
by common in amount equal to 25% of the face value of the bonds con- 
verted. Of the Denver & Northwestern Ist & collat. mtge. bonds, $5,- 
479,600 have been exchanged for Denver City Tramway Ist & ref. 5s. 
and $900 are in treasury of Denver Tramway Co. Of the Denver Cons. 
Tram. Ist cons. 5s, $163,000 have been canceled and $2,670,000 have been 
exchanged for Denv. City Tram. Ist & ref. 5s. The Denver City Tramway 
Co., prior to the sale of its properties, executed a mtge. upon all its physical 
properties (other than those formerly belonging to the Denver & North- 


' western Ry. Co.) junior to the lien of its First & Ref. S. F. Mtge., as addi- 


tional security for the [$6,000,000] First & Collateral bonds of the Denver 
& Northwestern Co., the payment of which Northwestern bonds the Denver 
Tramway Co. has assumed. Denver City Tr. Co. Ist & Ref. bonds are 
red. at 105 & int. after 1913 up to Nov. 1 1923; thereafter at 102% & int. 
on 60 days’ notice. Sinking fund of 1% of bonds out began Nov. 1 1914 
until and incl. Nov. 1 1923; thereafter 2% of bonds out; $477,000 retired 
through sinking fund. ‘The Denver Tramway Power Co. lst Impt. Mtge. 
bonds are subj. to call any int. date at 105 and int., sinking fund of $50,000 
er annum, to retire bonds at 105 and int., commenced in 1908, and $426,- 
B90 have been retired. Int. payable in New York and Denver. The re- 
maining Denv. Tram. Term. Co. bonds are for impts. They mature 
$60.000 annually Sept. 1 1916 to 1940. Red. as a whole on any int. day 
at 105 & int. on 30 days’ notice. V.98, p. 1156. $60,000 retired. 
REPORT.—Of Denver Tramway System for fiscal year ending Mar. 31 
(inter-co. transactions eliminated). Report for 1915-16in V. 102, p. 2337, 


March 31 Gross Net (after Other Deduc- Balance. 
Year— Earnings. Taxes, &c.). Income. lions. Surplus. 
1915-16 ___.-----$3,174,666 $1,267,703 $20,608 $990,554 $297,757 
1914-15 .....---- 3,263,954 1,300,775 32,295 1,010,765 $22,305 
Passengers carried in 1915-16, 73,906,714, against 76,528,819 in 1914-15. 
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ROAD AND EQUIPMENT .—Including the Denver & Inter-Mountain 
RR., owns 251.76 miles of electric track, of which there are 212.46 miles of 
city lines and 39.30 miles of interurban lines; gauge, 3 ft. 6 in. and 4 ft. 
8% in. 252 motor passenger cars, 14! trailers, 155 freight and 72 misc. 


cars; total, 620 cars. All freight equipment leased to Denver & Inter- 
Mountain RR. Co. Capacity of central generating plant, 8,700 x ow, 
5 sub-stations, 2 of 1,500 k. w. each, 2 of 1,000 k. w. and 1 of 900 k. w. 


OFFICERS.—Chairman of Board, C. K. Boettcher; V.-P., 8. M. Perry; 
Gen. Megr., F. W. Hild; Sec., H. 8S. Robertson; Treas., H. J. Alexander.— 
V. 100, p. 2162; V. 101, p. 370, 1188, 1370; V. 102, p. 1896, 2254, 2337. 

(3) Denver & Inter-Mountain RR.—Operating Company. 

The Consolidated Securities & Invest. Co. owns all the stock and bonds. 

ORGANIZATION .—Incorporated in Colorado about Oct. 29 1907 as 
Inter-Mountain Ry., but_on April 2 1909 changed name to present title. 
Private right of way. Franchises in Denver and Golden are perpetual. 
Has freight traffic agreements with Denver Tramway Co. and arrange- 
ments for interchange of transfers on Denver City lines; also contract for 
use of Tramway Co.'s tracks in entering Denver. 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Re ORs bt | er On | apes 
Inter-Mountain Ry, lst mort-{ 1908 58 J-J 500,000 Jan _1 1938 

gage, gold, $750,000 ($100/Interest at Continental Trust Co., Denver, 


Pe BE | re c*tf| Trustee, or Bankers Trust Co., New York. 

Bonds are callable at 105 on any interest day. 

ROAD, EQUIPMENT, &c.—Incl. in Denver Tramway Co.—V. 94 
p. 207; V. 97. p. 1203; V. 98. p. 1156. 


i, 


DERRY, PA. 
WESTMORELAND COUNTY RAILWAY CO. 


ORGANIZATION .—Incorporated in Pennsylvania on Dec. 27 1904. Is 
a consolidation of the Bradenville & Derry Street Ry. and the Blairsville & 
Derry Street Ry. 

STOCK AND BONDS— Date. 
Stock, $500,000 ($50)-_.-..--. ---- 





Interest. Outeonding- Maturity. 


First mortgage, $250,000, 8 1905 5 g M-S 250,000 Mar 1 1935 
Mi. -csckcnehnaeuse c*\Int. at East End Sav. & Tr. Co., Pitts., Trus. 
| eer renege 1915 M-8 10,200 See text 


Bonds .—No sinking fund, and bonds are not subject to call. 
The car trusts mature $600 s.-a., March and Sept. 15. $1,800 retired. 
EARNINGS.—For year ending June 30 1916, gross, $43,066; net, $20, 

905; int., $13,817; taxes, $1,406; deprec., $5,000; surplus, $682. 
ROAD.—Operates 7 miles of track. 


OFFICERS.—Pres., John E. Potter; V.-Ps., F. Wm. Rudell and J. A. 
McComb; Sec., H. S. Calvert; Treas., J.G. Vilsack, all of Pittsburgh; Supt., 
8. F. Schwerdt, Derry.—V. 82, p 50. 


ee 


DES MOINES, IOWA. 


DES MOINES CITY RAILWAY CO.—A trolley road. 6 

In March 1911 N. W. Harris of Chicago acquired practically ali the 
stock not previously owned by him of the Des Moines City Ry. Co. and 
of its allied corporation, the Inter-Urban Ry. Co. V. 92, p. 794. 


ORGANIZATION .—A consolidation in 1893 of the Des Moines St. RR. 
Co. and the Des Moines Suburban Ry. Co. Is authorized to carry freight. 


Franchise.—A new 25-year franchise was granted at an election on Nov. 29 
1915 which places entire control of service in the hands of a commission 
(one member appointed by city and the other by the co.) and provides for 
arbitration when the commission cannot agree. Also provides for 6 tickets 
for 25 cts. half-fare for children under 12 and 20 tickets for 50 cts. for high- 
school students. The city, when empowered to do so, may purchase the 
property on 6 months’ notice on the basis of a $5,000,000 valuation as of 
Aug. 11915. For further details see V. 191, p. 1885. The franchise also 
provides for new rolling stock, 8 miles of extensions in 3 years and the 
expenditure of $1,500,000 within 3 years for rehabilitation. 

efinancing.—A new General & Refunding Mtge. was created in 1916 
to carry out the terms of the above franchise and provide for future capital 
expenditures. Owners of the $2,202,000 5% Ref. M. bonds of 1901 de- 
posited with the committee formed upon default of int. due Apr. 1 1915 
on said bonds (V. 100, p. 1348) were given the opportunity to (1) exchange 
certificates of deposit for new bonds, $ for $, and receive a bonus of 5% 
($50) in cash with adjustment of int. in cash or (2) receive payment in full 
in cash. ‘The committee waived all defaults under the Ref. M. (V. 100, 

- 1348) and consented to the discharge of the receiver (V. 101, p. 139). 

- 102, p.712. All but $60,000 of the $2,413,000 Ref. M. bonds outstand- 
ing have been acquired and deposited under the Gen. & Ref. Mtge. 


Guarantees the Inter-Urban Ry. Co. lst M. bonds, p.& 1. See below. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common, $3,000,000 (6100)... -.-. <«<<<-- Pe es 
Pref, 6% non-cum, $250,000... -... -.-..-- NS Pre are 
Des Moines Street RR Ist ara 1889 62gA-O 131,000 Oct 1 '17 to 

gold ($1,000 each) ___ _- ntf (See text) Oct 11919 

Cont .&Comm .Tr .&Sav .Bk . ,Chic. trustee. 
Des Moines City Ry refund’ 1901 5 g A-O 60,000 April 1 1921 
mtge, $3,000,000, gold|Int. at Harris, Forbes & Co., N. Y.: a 
CRE IGE) ctueacomac c*_ntf; Harris Tr. & 8. Bk., Chic. Trustee, Ill. Tr. 
& Sav. Bk. and Wm. H. Henkle of Chic. 
1916 5 J-J 4,159,000 Jan 1 1936 


Ref M, $15,000,000, gold 


Harris Tr. & Savs. Bk., Chicago, Trustee. 
($500 and $1,000)__--c*__ 


Interest at New York and Chicago. 
Debentures ($2,000,000) gore 1916 62M-S 1,000,000 Mar 1 1926 
CE A): dicnn ww mained c*ntf\Int. at Ili. Tr. & 8. Bk., Chicago, trustee. 
Bonds .— $191,000 Gen. & Ref. M. bonds of 1916 are reserved to retire un- 
derlying liens. An additional $500,000 bonds may be issued for the full 
amount expended for construction, reconstruction and rehabilitation, or for 
permanent exts , enlargements and adds.; remaining $10,150,000 bonds may 
only be issued for 80% of expend. for perm. exts., enlargements and addns. 
under conservative restrictions. Bonds are red. on any int. dateat 105 
and int. Mtge. provides for an annual expenditure, beginning with 1920, 
of 20% of gross earnings for maint., repairs and renewals for exts. 
and addns. for which no bonds may be issued, or for the purchase or retire- 
ment of outstanding bonds. V.102, p.975. Of the $2,413,000 ref. mtge. 
bonds of 1901 outstanding, $2,353,000 have been acquired and deposited 
under the gen. & ref. M., leaving $60,000 in the hands of the public. 
Ref. M. bonds can be called on any interest date at 106 and int. Sink. 
fund $10,000 yearly on April 1 from 1906 to 1910, $15,000 from 1911 to 
1915 and $25,000 from 1916 to 1920. The Des Moines Street RR. Ist M. 
6s are due $25,000 annually from Oct. 1 1914 to Oct. 1 1918 inel. and 
$100,000 due Oct. 11919. ‘The debentures of 1916 are callable on any int. 
date Bp to and incl. Mar. 1 1921 at 102% and int.; thereafter at 101 and int. 
REPORT.—For year ending Oct. 31 1916, gross, $1,383,837; net, after 
taxes, $454,577. 
ROAD .—Operates 95.15 miles of track. 35 to 129-lb. rails. 137 
passenger and 17 service cars. 


OFFICERS.—Pres., Emil G. Schmidt; V.-P., E. P. Smith; Sec., O. H. 
Bernd; Treas., F. - Harris: Asst. Sec. & Asst. Treas., H. A. Dow.— 
V.100, p.308, 1348, 1672; V.101, p.130, 1188, 1885, 2144; V.102.p.712, 975. 


Des Moines City Ry Gen a 


INTER-URBAN RAILWAY CO.—A trolley road. 


ORGANIZATION .—Incorporated in Iowa to construct a system of 
{nterurban roads connecting with Des Moines. The Des Moines City Ry. 
Oo. guarantees the bonds, principal and interest. 

STOCK AND BONDS— Date. 
Stace. $1,200,000 (9100)... cece encecce ‘ ose 
lst mortgage, sinking fund,{ 1901 5 g A-O 1.160,000 April 1 1921 

gold ($1,000), guaran Cont. & Comm. Tr. & Say. Bk., Chic., Trus. 

. & i. by Des Moines City | Int. at Harris, Forbes & Co., New York, and 
os ake. cava cial c*_ntf| Harris Trust & Savings Bank, Chicago. 
Debentures, $350,000 ($1,000/ 1913 6 J-J 250, Jan 1 1923 

SOG BEGO) cnsecvtccocusi ntf\Int. at Harris Tr. & Sav. Bk., Chic., Trustee 

Bonds.—Other bonds may be issued for acquisitions and extensions at 
not over 80% of cost and at not over $16,V00 per mile for new road, but only 
when net earnings equal 1% times all int. charges on bonds out and those to 

issued. Bonds are subj. to cali at 105 and int. <A sinking fund of 5% 
of bal. of annual net earns., after payment of all charges, became operative 








April 1 1906, and bonds so purchased are to be kept alive for purposes of the 
fund; $16,000 is held in sinking fund,included in amt. outstanding above. 
Debentures are red. on any int. date at 101 and int. 

EARNINGS.—For year ending Oct. 31 1916, gross, $380,183; net, 
after taxes, $107,055. 

ROAD .—Operates 74.76 miles of track (incl. sidings) connecting Des 
Moines and Colfax, Des Moines and Perry, with branch to Woodward. 
Standard gauge; 66 and 7@-lb. T rail. 12 pass., 132 freight, 5 service cars; 
4 locomotives; 2 express and 32 caboose cars. Cars enter Des Moines over 
tracks of Des Moines City Ry. 


OFFICERS.—Same as for Des Moines City Ry.—V. 74. p. 680. 
- gion 


DETROIT, MICH. 
DETROIT UNITED RAILWAY.—(See Map page 39 )—Trolley 


ORGANIZATION .—Incorporated in Michigan Dec. 31 1900 and took 
over franchises a.d properties of the Detroit Citizens’ Street Ry., the De- 
troit Electric Ry., the Detroit Ft. Wayne & Belle Isle and the Detroit Sub- 
urban. V. 72, p. 44 ,183. Embraces all the street railway lines in Detroit. 

Later absorbed by purchase the Detroit & Northwestern Ry., which is 
known as the Orcbard Lake division, the Detroit & Pontiac Ry , known 
as the Pontiac division, the Wyandotte & Detroit River Ry., known as the 
Wyandotte division, and the Detroit & Flint, formeriy the Detroit Roches- 
ter Romeo & Lake Orion Ry., and known as the Flint division. 

Owns entire capita) stock of the Detroit & Port Huron Shore Line (Rapid 
Railway System); Sandwich Windsor & Amherstburg Ry. (acquired in 
Aug. 1901); Detroit Monroe & Toledo Short Line Ry. (acquired in Feb. 
1906) and the Detroit Jackson & Chicago Ry. The last-named is a re- 
organization of the Detroit Ypsilanti Ann Arbor & Jackson Ry., the Jack- 
son Ann Arbor & Detroit Ry. and the Detroit Plymouth & Northville Ry.. 
which were acquired in Jan. 1907. Also owns the entire capital stock of 
the Detroit Almont & Northern RR., which It leases for 50 years from 1915, 
and guarantees and assumes its bonds as a direct obligation, by endorsem’t. 

In Aug. 1901 purchased 180 shares (all) of the stock of the City Electric 
Ry. and the People’s Electric Light plant of Windsor, Ont 

Franchises.—On ras J 22 1916, Pres. J. C. Hutchins wrote: 
the franchises in Detroit have expired during the past several years. These 
franchises, which relate to about 15% of the total mileage, have not been 
renewed, but the Detroit United Ry. continues to operate these lines in 

uestion as heretofore, having made agreements with the city authorities 
or rates of fare and extensions of its lines. ‘These conditions have created 
what may be catled an indeterminate franchise which the management 
anticipates wiil continue in force as heretofore so long as the co furnishes 
its present efficient service, at existing low average rates."’ For decisions 
relating to Fort St. franchise, see V. 95, p. 890; V. 96, p. 947, 1556. 

eee, Company's a Oct. 1915 Prof. Mortimer E. Cooley 
filed a report of his appraisal of the company's property. which fixes the 
value in the one-fare zone on Jan. 1 1915 at $29,714,079, or less deprecia- 
tion, at $23 608.665: physical value of entire system $48.400,764, with de- 

rec. considered, $43.051.662. The value of al! franchises fs placed at 

7,783,481. Total value of D. U. Ry system, $56,184,165, or less deprec., 
$50,315,063. V.101, p. 1464. Compare V. 100, RB 139, 308. 

City Purchase Plan Defeated.—At the election on Nov. 2 1915 the voters 
defeated the plan (V.100,p.811; V.101, p. 614) for the acquisition by the 
city of the co.’s lines and property within the one-fare zone. V. 101. p 1553. 

Temporary Agreement with City.—On Aug. 8 1913 the Common Council 
rescinded the ordinance adopted Oct. 26 1909 fixing the rental on lines on 
which franchises had expired at $300 per day, and adopted the recommen- 
dation of Mayor Marx for a temporary agreement for the settlement of 
existing differences, which provided, among other things, for the paymen 
of back taxes and rentals and fixed a rate of fare (put into effect Aug. 15 
1913) of 7 tickets for 25 cents on all city lines, 5 cents for single cash fares 
with right of transfer, workingmen’s tickets (unchanged) at 8 tickets for 
25 cents for two hours each morning and evening. V.97 p. 443. a. 

Back Tazes Paid.—On Oct. 14 1913 taxes aggregating $323,592 (incl. 
$64,814 int. at 6%) were paid to the City Treasurer in accordance with the 
agreement with the city reached in Aug. 1913 (see above and V. 97. p. 443). 
The $75,000 for back rental on Fort St. was also paid. V. 97, p..1115. 

Favorable Fare Decision.—The U. 8. Supreme Court on Dec. 11 1916 up- 
held the co.'s right to charge extra fares for transporting passengers beyond 


“‘Certain of 


the old city limits into territory which has since been brought within the 
city as at present extended; also held the co. need not sell reduced rate 
“‘workingmen’s hour" tickets in the annexed territory. It is said in view of 
the friendly relations existing, the company may refrain from exercising 
its rights. V. 103, p. 2340. p : 
Shareholders will vote Feb. 6 1917 on increasing the authorized capital 
stock from $12,500,000 to $25,000,000 to provide for impts. and exts. To 
finance the 1917 program, shareholders will be offered the privilege of sub- 
scribing for $2,500,000 of the new stock pro rata at par. V. 104, p. 163. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity . 
Stock (see text) ($100)-----. -.-.. -I $12,500,000 Dec 16,1% 
Ist consol mtge, $25,000,000,{ 1902 4% gJ-J 16,270,900 Jan 1 1932 


gold ($1,000)__----- c*cptiGuaranty Trust Co., N Int. 
| at Agency Bank of Montreal 
Coll trust notes $3,500,000 g.. 1916 5 F-A 5 3.500.000 May 5 1918 

Detroit United Ry. stock listed on the New York, Montreal, Detroit 
and Cleveland Stock Exchanges. 

Bonds .—Of the $25,000,000 first consolidated mortgage bonds authorized. 
$7,680,000 are reserved to retire underlying liens. Callable at 105 and int. 
on any int. date on 60 days’ notice. See V. 73, p. 1111; V. 103, p. 320. 
Listed on N. Y. Stock Exchange. The coll. trust notes were issued ip Dec. 
1915, part of the proceeds being used to retire notes maturing Feb. 5 1916. 
V. 101, p. 1972; V. 102, p. 65. They are secured by deposit of $2,565,000 
bonds of the company and $5,181,000 par value of bonds and stocks of its 
subsidiaries. Notes are redeemable as a whole at 101 and int. on 30 days 
notice to Feb. 5 1917, thereafter at 10014 and int. 


Y., Trustee. 


Detroit Electric. 


Date. Interest. Outstanding. Maturity. 
Detroit Ry Ist M, g ($1,000){ 1895 5g J-D $1,550.000 1917-1924 
on 56.34 miles_______ c*&r | Interest at Cleveland Tr. Co., Trustee. 


Bonds .—First mortgage bonds of the Detroit Ry. numbered | to 600 ma- 
ture in order of numbers at $50,000 per annum. beginning Dec. 1 1912; 
numbers 601 and above mature Dec. 1 1924, $250,000 have been retired. 


Detroit Fort Wayne & Belle Isle. 
Ist mtge, gold, $1,200,000/ 1898 5 g A-O $1,200,000 Aprtl 1 1928 
CON ED secccrerch use dr ahaha c*&r{ New York Trust Co., Trustee. , Subject to 
| call at 105 and int. on 60 days’ notice. 
Interest at Kean, Taylor & Co., New York. 


Detroit & Northwestern Ry. 

Ist mtge, $1,000,000, gold{f 1901 4% @M-N $855,000 May 1 1921 
(S100, Bi GG) on ceconue c*\ Interest at Union Trust Co., Detroit, Trust. 
Bonds.—Are guar., p. & i., by Detroit United Ry. by end. and are sub- 

ject to call at 105 and int. on 60 days’ notice. See V.73,p. 494. 


Detroit & Pontiac Ry. r 
lst mortgage, $ 00,000, gold{ 1897 5gF-A $500,000 Feb 11922 
[ot ) canncowesecane c*{ Washington Trust Co., N. Y., Trustee. 
Interest at People’s State Bank, Detroit. 
Ist con mtge, gold ($1,000),f 1901 4%g¢J-D 600,000 June 1 1926 
BEAOG TE «naccsaad c*&r\|Int. at Washington Tr. Co , N. Y., Trustee. 
Bonds .—$500,000 consolidated mtge. 444% bonds are reserved to retire 
like amount of Ist mtge. bonds. Bonds are subject to call at 105 and inter- 
est on 60 days’ notice after June 1 1911. Principa! and interest of both 
issues guaranteed by Detroit United by endorsement. 


Wyandotte & Detroit River Ry. 
$425,000! 1898 5g8J-D $425,000 Dec 11918 
See rete c*| Interest at Union Trust Co., Detroit, Trustee 


Detroit & Flint Rajlway. 
The Detroit & Flint Ry. was organized acquire the Detroit Rochester 
Romeo & Lake Orion, together with the Nor. Det. Elec. Ry. and the Det. 
Utica & Romeo Ry. Theconsol. M. isa Ist lien on these last two prop'ties. 


Date. Interest. Outstanding. Maturity. 
1900 5gJ-D $1,100,000 June 1 1920 
sinking fund, gold ($1,000) ,{ Interest at American Trust & Savings Bank, 
$1,500,000; unissued bonds} Chicago, Trustee; also Guaranty Trust Co. 
have been canceled -___-__ c* New York. 
Detroit & Flint 1st consol M./ 1901 5¢ F-A 1,400,000 Aug 1 1921 


lst consol. mtge, 
($1,000), gol 


DRR&LO By Ist mange. | 


g, $3,000,000 ($1,000)__c*|Int. at Tr. Co. of America, N. Y., Trustee. 
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Bonds.—Of the consolidated mtge., 
bonds of like amount of the D. R. R. & Lake O. Ry. and $500,000 have been 
conceled. Consolidated bonds are ubject to call at 100 and interest 
on 60 days’ notice. Both issues are guaranteed by the Detroit United 
Ry.; see form of guaranty in Vi 70> D; 1300; as “additional collateral 
security’ on the Flint bonds Ist consol. 44% bonds of the Detroit United 
are deposited, $ for $, with the Guaranty Trust C 0. of New York, and would 
be available in the event of default on the Detroit & Flint bonds. 


REPORT .—Annua! report of the Detroit United Ry. for the year ending 
Dec. 31 1915 was published in V. 102, p. 603 


Detroit United Ry., Rapid Ry. Sys., Sandw. Wind. & Amherstb. Ry., 























Jet. Monroe & Tol. Sh. Line Ry, and Det. “ange: & “9 nie. 
5. 

Revenue passengers. . -. 275,576,409 252,961,221 240, 240. 133 208 338594 
Transfer passengers__-_- 98,541,214 85,354,131 74,830,285 61 :393.877 
Gross earnings_..-.--- $13,235,551 $12,240,004 $12.723,829 $11.695.530 
Operating expenses _-.. 9,331,804 8,702,660 8,694,231 7,730,409 

Net earns. from oper. $3,903,747 3,537, 344 $4,029,598 $3,965,121 
Inc. from other sources - 286,815 273,728 251,937 208,857 

Inc. from al! sources. $4,190,562 $3,811,072 $4,281,535 $4,173,978 
Interest and taxes..-_-- $2,229,801 $2,166,072 $2,151,058 $2,123,513 
pS, | err (6%)750,000 (6)750,009 (6)750,000 (5)625,000 
Deprec'n charged off- - 750,000 294 ,000 500,000 500,000 
Contingent liab. reserve —«-_- _----_- 50,000 100,000 100,000 

Total deductions_._.. $3,729,801 $3,260,072 $3.501,058 $3,348,513 
Surplus income-_-_----- $460,761 $551,000 $780,477 $825,465 

Latest Earnings. oe months ending Nov. 30: 
11 Mos. Gr Net. Oth. Inc. Chges.& Tazes. Surplus. 
1 LR $14, 629, 217 $4,383,962 $319,513 $2,096,592 $2,606,883 
i, it Se ee 12,041,366 3,529,871 261.495 2,050,741 1,740,625 


DIVIDENDS.—First dividend of 1% on Detroit United stock was paid 
March 1 1901 and 1% quarterly thereafter until Aug. 1 1905, when rate 
was raised - 1% 7o gu uarterly. On Nov. 119051%%. In 19065%. In 
1907, Feb., 14%: May, 14%; Aug., 14%. None to Mar. 1911, when 
14 % was “ome: same amount quar. to and incl. Dec. 1912. In March 

13 rate was increased to 1% % quar.; same amt. uar. to and incl. Mar. '16. 
In June 1916 increased to 144%; Sept., 13%%:; Dec. 4%. 

ROAD.—On Jan. 1 1916 operated 838.6661 miles ‘of track, as follows: 
Detroit United, including Wyandotte & Detroit River Ry., Detroit & 
Northwestern, Detroit & Pontiac, Detroit & Flint, 474.6075 miles; Detroit & 
Port Huron Shore Line, 133.5146 miles: Sandwich Windsor & Amherstburg 
Ry .,40.7887 miles; Detroit Monroe & Toledo Short Line, 80.1802 miles, De- 
troit Jackson & Chicago Ry., 109.5751 miles. Rails,77.85and 98-Ib. steel, 
Does an express service. Has 1 .468 closed passenger cars, 263 open passenger 
cars, 255 freight and construction cars, 39 line cars, 82 express cars, 17 mis- 
cellaneous cars, 4 locomotives, 3,932 motors and 3,187 trucks. In Dec. 
1916 ordered 100 cars for city use and 8 interurban cars. There are nine 
power houses, with a combined capacity of 66,850 h. p., 2 storage batteries, 
with a combined capacity +" + amperes and 15 sub-stations with a 
combined capacity of 19,100 k 

OFFICERS.—Chairman of ‘ie Bd., 
Gen. Megr., F. W. Brooks, Detroit; V.-Ps., Arthur Pack, Detroit, E. W. 
Moore, Cleveland, and A. J. Ferguson, Montreal; V.-P. & Treas , Allen 
F. Edwards, Detroit; Sec., A. E. Peters, Detroit. General offices, Inter- 
urban Bldg., Detroit.—V. 103, p. 320, 2340, 2428; V. 104, p. 163. 


1) Detroit & Port Huron Shore Line Ry.—A trolley road 
otire outstanding capital stock ie now owned by the Detroit United Ry. 


ORGANIZATION .—tncorporated in May 1900. Is a consolidation of 
the Rapid Railway Co., the Detroit Mt. Clemens & Marine City Ry. (the 
purchaser of the properties of ‘the Mt. Clemens & Lakeside Traction Co. and 
ee Detroit & River St. Clair Ry.), the Port Huron St. Clair & Marine City 

Ry. the Connors Creek & Clinton River Plank Road Co. and the City 
Electric Ry. of Port Huron. The new company owns the capita! stock of 
each road. The consolidated company operates all the tracks in Mt. Clem- 
ens and Pert Huron, and the through route from Detroit to Port Huron 
running through Mt. Clemens, New Baltimore, Algonac, Marine City and 
= pn Also owns the capital stock ($25,000) of the Detroit & Lake 

t. Clair Ry. 


J. ©. Hutchins, Detroit; Pres. & 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock, 62.00 000 BlGe) iw ccee ccc cwcemen ES  __——aas 
1st mtge, $2,500,000 ($1,000) { 1900 5g J-J 2.497.000 Jan 1 19509 


cannot be called, gold_ -c*&r} Union Trust Co., Detroit, Trustee. 
Int. at American Exch. Nat. Bank, | - 
Bonds. memaieing. $3,009 1st M. bonds are set aside to retire the — 
of the Port Huron St. Clair & Marine City Ry. V.98, p. 1693; V. 99, p.119 


Port Huron St. Chair & Marine City Railway. 
BONDS— Da Interest. Outstanding. Maturity. 
1st recetgage, go ald. 1900 5 M-S $3,000 Mar 1 1920 
($500 and $1,00 Union Trust Co., Detroit, ‘Trustee. 
The ener” $007, 000 bonds have been canceled; $1,000 in Detroit 
United Ry. treasury as of Dec. 31 1915. 


Detroit & Lake St. Clair Ry. Co. 
Interest. Outstanding. Maturity. 
11000 5 g A-O $390,000 April 1 1920 
Int. at Union Trust Co., Detroit, Trustee. 
~aig yf principal and interest, by the Detroit 
, the Rapid Railway Co. and the Detroit Mt. 
“Somene & Marine City iF 4 are not subject tocall. Of the $390,000 

ted outstanding, $100,000 were held by the Det. Unit. en. 31 1915. 
OAD.—Total Det. & Port Huron System, 133.5146 miles. 
"eae ow included in report of Detroit United Ry.—V. 77, p. 
p. : 


2) Sandwich Windsor & Amherstberg Ry.—Trolley. 
RGANIZATION .—Incorporated under special Guaster from Province 


of Ontario. Owns entire capital stock ($100,000) of the Windsor & Tecum- 
seh Electric Ry. Entire stock of Sand.Winds. & Amh. is owned by Det. Un. 


BONDS— 
lst mortgage, $400,000, cold 
OED on enti ee 

ds.—The bonds are 
& Poet Huron Shore ane 


34; 


STOCK AND oe Date. Interest. Outstanding. Maturity. 
Sees, Sao TelOilncucer <cme ncances | & Sees 
Consol im gold, "$600,009 1902 4%eJ-D 600,000 Dec 1 1922 

gold ee Dee * {National "east Co., Ltd., Toronto, Trustee. 

nd & ‘ie ai. $300, 000, 1907 g M-S 2 189.000 Sept 2 1927 


.c*{ National Trust Co., Ltd., Toronto, Trustee. 
Amh. bonds are subj. to call after Dec. 1 1912 at 105. 
$110, 000 of the bonds were in the Detter United Ry. treas. Dec. 31 1915. 
Windsor & Tecum. bonds are guar., p. & 1., by Sand. Windsor & Amherstb. 


old ($1,000) gu p & {_ 
ds. WV. & 


Ry. They are red. on and after Sept. 21917 at 105 and int. on 60 days’ 
notice. Interest on both mortgages is payable at company’s office. 
ROAD .—Operates 40.7887 miles of track in and between Windsor, Walk- 


erville, Sandwich and Amherstberg, including City Ry. of Windsor (2.52 
miles), operated under lease.—V. 75, p. 1303, 1400. 


(3) Detroit Monroe & Toledo Short Line Ry. 


ORGANIZATION .—Incorporated in Michigan on Dec. 11 1902. 
In Feb. 1906 entire stock was acquired by Det. Unit. Ry. V. 82, p. 392. 


STOCK Fry BONDS— _ Date. Interest. Cotetonting . Maturity. 
Gt Or ioc cccneek ken eben BEND sescncueve 
lst A ne ti $3,000,000, 0; | 1903 5 g J-J 2.941.000 Jan 1 1933 

old ($1,000)__-_"__ | Union Trust Co., Detroit, Trustee 


nds .—Interest is a payable in New York. No sinking fund and bonds 

are not subject to 

R D.—Operates 50 miles of road from Toledo to Detroit and 4 miles of 
road from Monroe to Lake Erie; completed Nov. 5 1904. At Toledo con- 
nection is made with the Lake Shore Electric Ry. for Cleveland. Is of 
steam road construction, on private right of way: standard auce, ante + bie 
70-lb. T rails. Total track, 80.1802 miles.—V. $2, p. 392; V. 98, p. 

(4) Detroit Jackson & Chicago Ry. 


ORGANIZATION .—A holding co. organised in Mich. in 1907 by Detroit 
United interests to take over the Det. Ypsil. Ann Arbor & Jack. Ry., the 
Jack. Ann Arbor & Det. Ry. and the Det. Plym. & Northville Ry., paying 
therefor $1,230,000. Entire stock owned by Detroit United Ry 





$1,100,000 are reserved to retire | 








STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock, $25,000 ($100)....... -...  .......- a Sa eae 
First consol mtge, $4, 000, 000 | 1907 5¢F-A $50: 000 Feb 1 1937 

(31 208), #0m....-<-~-- c*\ Int. at Savalas Trust o., Detroit. Trustee. 
lst cons M Det Y A Ar&Jack{ 1901 ge F-A 610,000 Feb 1 1926 | 

$2,600 ,000($500,$1,000)gc*\ Int. at Detroit Trust rf o., Detroit, Trustee. 


STOCK AND BONDS— Date. Interest. Cuttendies. ‘Maturity. 
D Y & A Ar Ist M (3600, 000) { 1897 6gM-N 600,000 Nov 11917 
gold ($500 or $1,000 each) _ \Int. at vee, ze Co., Detroit, Trustee. 
Det Yps & Ann Arcons lst M) 1899 68@F 330,000 Feb 1 1924 


$1,000,000, g ($500 & $1 -}Int. at Union Trust Co., Detroit, Trustee. 

000) sinking fund 5 guia 
Ypsilanti & Saline lst M 6 J-J 60.000 July 1 1919 

Of the new Det. Yps. & Ann Arbor & Jackson Ist M. of $2,600,000, 
$000. 000 are reserved for underlying liens. First consols cannot be called. 

See V. 75, p. 666. 

Bonds.—Bonds of Det. mae & Chic. are subject to call on any interest 
day at 105 and int. Guar., & i., by the Detroit United Rys.; enough 
bonds oe 7s. ed to retire The} debt of the Det. Yps. Ann Arbor & Jack. 
ty. . 85. 345. Of the amount reported outstanding, $520,000 were 
9" 4 31 191: in the Detroit United treasury. 

ROAD. —Completed and in operation from Detroit (through Wayne and 
Ypsilanti) to Ann Arbor and to Jackson: making mileage 100 miles, of which 
40 miles over private right of way. Total track, 109.5751 miles. Rails 
70 and 75-lb. T er: ~~ a freight business —V. 79, p. 269; V. 81, 
p. 1723; V. 84. p. 51. 


(65) Detroit Aimont 3 Nesthera RR.— 


ORGANIZATION.—Organized under the General Railroad Laws of 
Michigan. Is leased for 50 years from 1915 to the Detroit United Ry., 
which owns its entire capital stock. 


BONDS— Date. 


Interest. Outstanding. Maturity. 
First mtge, gold, $2,.500,000f 1915 6¢F-A $400,000 Feb 1 1940 

($1,000 & $ $500) eli acl c* tf\ Int. at Union Tr. Co., Detroit, Trus., & N.Y 

The bonds are guar. and assumed as a direct obligation, by endorsement, 
by the Detroit United Ry., which, in the event of any new issue of refund- 
ing or general mortgage bonds being placed on the Det. Un. Ry. or its sub- 
sidiaries, will reserve sufficient new bonds for the retirement of the above 
issue at maturity. Red. on and after Feb. 1 1925 at 103 and int. Re 
maining bonds to bear rate of interest as fixed by the directors when issued 
but not to exceed 6%. 


ROAD.—Extends from Romeo, through Almont to Imlay City, about 
20 miles; built on private right of way; 70-lb. rails.—V. 101, p. 130. 
a 
DIXON, ILL. 


ILLINOIS NORTHERN UTILITIES CO. 
Controlled by the Middle West Utilities Co. 
& Industrial Section."’ 


ORGANIZATION .—Incorp. in Ill. in April 1912 and as of July 31 1916 
merged with itself the Tri-County Light & Power Co. (V. 97, p. 669) and 
the Freeport Ry. & Light Co. (see this Section for May 1916) V. 103, 
496. Operates gas and electric properties in the western half of the 
northern part of Illinois adjoining the territory served by the Public Service 
Corp. of No. Ill. Also operates street railways in Sterling and Dixon and 
an interurban line between the two cities. total Ist track, 16.71 miles, and 
9 miles of track in Freeport. Franchises in Freeport expire March 1 1923. 
Has traffic arrangement for 50 years with the Rockford & Interurban Ry. 


» Which see in our ‘‘ Railway 


Co., allowing cars of that company to enter Freeport. 

The P. U. Comm. in Oct. 1916 auth. the issue of $750,000 additional 1st 
& ref. 5s (not incl. in amount reported outstanding). 

STOCK AND BONDS— _ Date. Interest. Culstanting . Maturity. 
I et I cl ch cn S7 Gat Se0 «case 
Pref 6% cum $10,000,000____ ___- -F 1 sns “000 Nov'16,1% 
First and ref M gold_____- tf 1912 g A-O 4,005,000 Apr 1 1957 

Underlying Bonds— 

De Baio County Gas...<<... ...- 5% 90500 wiccccanne 
Sterling Gas & Electric_.....  ..__ 5% PAG DOA cawscaawa™ 
Miscellaneous issues__-.____- eS ee.) eye BA sakmenanen 
Proepert Ry Lt & P ist mtge{ 1903 52 M-N 296 ,000 See text 
350. veg GE, ot 000) . .--.c*) American, Tr. & Sav. Bk., Chicago, trustee. 
my... Ry & Lt _mtge $2,000.-{ 1910 ) M-N 140, 000 Nov 1 1935 
000 g ($100, $500 & $1,000) Int. atC ont. & Comm. Tr. & 8. B., Ch.,trus. 
Bonds.—The Ist & ref. M. bonds of 1912 are red. at 105. Additional 


amounts may be issued (a) $454,000 to refund underlying bonds, (b) in 
exchange, par for par, for mortgage debt existing at time of acquisition of 
properties acquired in the future; (c) $1,000,000 for future additions; (d) for 
expenditures over and above $1 000.000 made in acquiring future property 
to extent of 75% of cost thereof. V. 94, p. 1383: V. 95, p. 1123. 

Int. on F. R. L. & P. bonds is payable at offices of Rudolph Kleybolte 
Co., Inc., Cincinnati. Are subject to call by lot at 105 & int. $54. 
have been retired. Maturity of bonds is as follows: $5,000 due in each of 
the years 1910, 1912 and 1913 and $5,000 annually from 1915 to 1921 incl., 
the remainder in 1922 A sk. fd provides for the payment of $2,000 per 
ann. for first 10 yrs. and $5,000 per ann. thereafter. Of the Freep. Ry. & 
Lt. bonds, $350,000 are reserved for prior liens. They are subject to call 
at 102 44 on 30 days’ notice from 1915. Sinking fund began in 1915; may be 

used for impts.. &c. V. 91. p. 716. 

Dividends.—On pref., 14% quar. paid Nov. 1912 to Nov. 1916. 

OFFICERS.—Pres., Samuel Insull.—V. 102, p. 1163; V. 103, p. 496. 
RE 


DOYLESTOWN, PA. 
PHILADELPHIA & EASTON ELECTRIC RY. CO.—A trolley road. 


Pensiperehty- —On April 5 1912 Judge Ryan in Bucks County Court ap- 
pointed A. H. Sickler (Pres. of Co.) and Godfrey Schmidheiser of Phila. 
receivers. v. 94, p. 699, 1057. 

ORGANIZATION .—Organized in 1907 as successor to the Philadelphia 
& Easton Ry. (formerly the Doylestown & Easton Street Ry.), sold at 
trustee’s sale May 31 1907. 


STOCK AND BONDS— Date. Interest. Ouistondins. Maturity. 
Common, $265:000 (956).... ...- <aascce eee 
Pref, $365,000, 5% non-cu 5 a eee aR aes 
Ist M, $1,000,000 ($1 000, / 1907 5¢M-S a 000 Sept 1 1927 

$500 and $100), gold___c*)\Int. at Girard Trust Co., Phila., Trustee. 


Stock.— Preferred shares cane no voting power. 

Bonds.—Not sub. tocall and no sink.fd. Int. was 4% to Sept.’11; now5% 

EARNINGS.—For year ending June 30 1916, ions. $104,622; net 
$22,845. In 1914-15, gross, $104,266; net, $12,318. 

ROAD .—Operates 31 miles of road between Doylestown and Easton. 
Operates 8 cars. 

OFFICERS.—Pres., A. H. Sickler, Phila.; 

. 8. Chambers, Doylestown; Treas., H. G. 
470; V. 94, p. 699, 1057. 


V.-P., Amos Johnson; Sec. 
Rush, Lancaster.—V. 85, p. 








DU BOIS, PA. 


DU BOIS ELECTRIC & TRACTION CO.—In Nov. 1916 control was 
acquired by the Keystone Utilities Co., which see under Scranton, Pa. 

ORGANIZATION .—Incorp.in New Jersey on Nov. 15 1901 as the Amer- 
ican Town Light Co. and name changed later as above. Is a consolidation 
of the Du Bois Elec. Co. and the Du Bois Trac.Co. V.76,p.972. Fran- 
chises for both street railway and electric-lighting are perpetual and exclusive. 

The United Traction St. Ry. (which is a consolidation in 1908 of the 
United Trac. St. Ry. and United Trac. Exten. St. RR.), with $200,000 of 
5% bonds and $200,000 stock, which operates a line 14 miles from Du Bois 
to Sykesville and Big Run, is controlled and owned by same interests that 


control the Du Bois Elec. & Trac. Co. 

STOCK AND BONDS— Date. Interest. Cuistonding. Maturity. 
Stock, $300,000 ($100)____-- 5 SES BOO OOO ..aasuecws 
Collat trust tee. $300.000/ 1902 5g M-N 297,000 May 1 1932 

($500), gold________c*ntf\Int. at Columbia Trust Co., N. Y., Trustee. 

Bonds.—No sinking fund, but subject to call at any time at 105 and int. 


EARNINGS.—For year ending June 30 1916. 

United Traction St. Ry.—Gross, $45. 516; net, after tz pes $14,934; int 
on_bonds, $10,000; dividends (2%). $4.000; surplus, $934 

Du Bois Traction Co. —Gross, $52 '>49: net, after taxes, $19,071; bond 
{nterest, $3,500; divs. (344%), $1,759; depreciation, $4,417; sur., $9,404. 

ROAD .— Operates 19 miles (including United Trac. St. Ry.) in Du Bois 
and extensions to Fall Creek, Sykesvilie and to Big Run, where connection 
is made with tracks of the Jefferson ‘Fraction Co. Standard gauge; 60,and 
70-lb. girder and T rail.—V. 89, p. 1667; V . 103, p. 2340. 








JAN., vain, 


" DUBUQUE, 
DUBUQUE ELECTRIC CoO. 
ORGANIZATION .—Organized in Delaware June 3 1916 and acquired 

the Union Electric Co., of Dubuque, (see ‘‘Elec.Ry.'’ Sec tion for May 1916). 

Does the entire elec tric lighting, power and street railway bi usiness in Du: 


bugue and vicinity. Also sells power to the Eastern Iowa Lt. & Pow. Co. 
serving 6 or 8 communities within easy transmission distance of Sane. 


‘IOWA. 


STOCK AND BONDS— ss Date. Interest. Outstanding. Maturity. 
Com stock Be OUUGOO TELCO). gacu <adésenana BO 000 ) cdudananae 
Pref 6% cum $2 900, 000($100) _._.. Q-M TOCA aicustcaue 
lst M $6,000,000 ($500 & $1,-4{_ 1916 do J-D 2,300,000 June 1 1925 

000) red at 101 & int x4 ‘Int. at Chicago or New York. Central 

60 days’ notice._.____ Trust Co., of Illinosis, Trustee. 


pt } 

Stock.—Pref. stock is callable at 110 and divs. and has equal voting power 
with common. V. 103, 410. 

Bonds .—Secured by an vaheolute first and only mortgage on all the co’s 
properties, rights and franchises. Add’'l bonds may be issued for only 80% 
of cost of permanent add'ns and impts. and then only when net earns. for 
preceding 12 months have been at least 134 times the int. on bonds out- 
standing and those to be issued. Sinking fund from June 1 1917, 10% of 
gross earns. ae to purchase bonds or call them at 101 and int.,or for 
impts., &e. V. 103, p. 410. 

pe teeetind —For year ending May 31 1916, gross, $553,686, against 
$511,248 in 1914-15; net, $241,241, against $202.623. 


PROPERTY .—Power station with 9,500 k. w. peowetine capacity; 
about 220 miles of transmission and distributing lines; 20.7 miles of track 
in city and suburbs, substantially all 70-lb, rail; 90 cars. 

OFFICERS.—Pres.. I. C. Elston, Jr., Chicago; V.-P., 


H. B. Maynard, 
Dubuque, Ia.—V. 103, p. 410 


DULUTH, MINN. 
DULUTH-SUPERIOR TRACTION.—Trolley. 


ORGANIZATION .—Incorporated in Connecticut in 1897. Owns entire 
stock of the Duluth Street Ry., the Lakeside Street Ry. and the Superior 
Rapid Transit. The corporate existence of the Duluth Street Ry. is main- 
tained, but all of its stock ($2,000,000 authorized. $1,800,000 outstanding) 
is held by the Duluth- Superior Traction. This latter company has no 
bonded debt. The Duluth Street Ry. was organized under Act of Minne- 
sota approved Nov. 17 1881 and possesses ‘‘an exclusive franchise’’ which 
rune, —_ 1931. See decision with regard to franchises in Superior 
in : 1911. The Duluth-Superior Bridge between Paaaee. 
oe. xa uperior, Wis., is used by the railway but is a separate co 
tion, and has issued let M. 7 for $650,000 and 2d M bonds for $3 000 
—#see bridge items. V. 63, p. 310, 504. In 1903 entered into contract with 
the Great Northern ‘Koo Co. to supply sufficient power to c. “eo Ae 
street wage sin both cities. The delivery of power was begu 

Franchise Decision.—On May 23 1914 Judge Cant in the St State bee ice 
Court handed down a decision favorable to the company in the suit brought 
by the city of Duluth to cancel the franchise granted to the Duluth Street 
or: on Nov. 17 1881 (V. 98, p. 1694), and this decision was affirmed by the 
innesota Supreme Court on Jan. 29 1915. V. 100, p. 473. 

Decision.—On June 21 1916 the Wisc. RR. Comm. rescinded its order 





_ELEC TRIC RAILWAYS 


Al 





The Ohio P. U. Commission has been asked to approve a lease of the co.’s 
light and power department to the Ohio River Power Co. until O2t. 1 1919, 
at a rental of $90,000 a year, with privilege of purchase for $1,500,000 
(another report says $1,875,000). 


as Se ean docs phn S— Date. Interest. OF O00 ane ng Maturity. 
OCK, 335, J s taken eee atten «=©6OOULEOE 0 aniidanckas 
First mortgage, areas 1907 5 J-J 2,210,000 Jan 1 1927 

(SL 00) (AON oe cweecucd Int. at Commer Tr. Co., Phila:, Trustee. 
Steuben Trac & Lt 1 ;} M-N ,000 May 1 1926 


mtge 

$1,000,000 ($1 00s” g-..c* Int. at Metrepeliten Tr. Co.  N. Y., Trustee 
Bonds.—Of the new $3,000,000 bonds, $790,000 are reserved to retire 
prior liens. Cannot be called. Steubenville Trac. & — bonds are 
guaranteed, principal and interest, by American Gas Co 

ROAD .—Owns and operates 41.04 miles of track in and between Steu- 
benville and Toronto, thence to Wellsville. 85-lb. rail. 17 closed and 14 
opencars. Also electric-light and gas plants and pleasure park of 85 acres. 
OFFIC — —Pres., Edw. McDonnell; Sec. & Treas., H. Armstrong; 
Gen. Megr., B. J. Jones, all of Steubenville, O.—V. 93, p. 165; V. 104, p.164. 


OHIO RIVER PASSENGER RY. 

ORGANIZATION. —Incorporated in Pennsylvania. Was leased to the 
Steubenville Wellsville & Weirton Ry. Co., but lease was canceled. 
STOCK AND ro owen Date. Interest. Cnteanane: Maturity. 
SOG 6) OGu ee (Bee nncess bene “Scnnece Pe errr 
First mtge, $1,000, 000. gold_. 1907 5 J-J 1 000. 000 Jan 1 1957 
ROAD.—Connects Rochester and Beaver, Pa., and East Liverpool. O, 
Length of line, 22.48 miles. 
OFFICERS.—Pres., Edw. McDonnell; Sec. & Treas., H. Armstrong; 
Megr., B. J. Jones, all of Steubenville, O. 


TE 


EASTON, PA. 
NORTHAMPTON TRACTION CO. 
ORGANIZATION .—Incorp. in Penn. Oct. 3 1902 as a consolidation of 
the Easton & Nazareth Ry. and Easton Tatamy & Bangor Street Ry. 
Owns practically all the stock ($1,250,000) of the Northampton Easton & 
Washington Trac. Co. (see that eof below). Franchises perpetual. 
” the latter part of 1915 absorbed the Bangor & Portland Ry. Mop aw J 
8% miles between the points named, ne -— $137,000 additional ref. & 
cons. bonds to effect the merger. - 102, p. 34 
STOCK AND BONDS— tl Padareet. 
S666. Bee (EE ienccccs wae ateamae SOG ninsaxeuns 
First mortgage $400,000 \ 1903 5 g J-J 349. 300 Jan 1 1933 
gold c*tfsInt. at Northampton Tr. Co.(Easton), Trus. 
Ref & cons mtge_______.. 1 ,000 Jan 1 1942 
Bonds.—A sink. fund of 10% of net earns, {s now oper. ‘on Northampton 
Trac. Ist M. bonds, but bonds ‘cannot be called. 
EARNINGS.—Combined earnings of Northampton Trac. Co. 
Northampton-East. & Wash. Trac. for year ending Dec. 31 1916, gross, 
$200,070; net, after taxes, $85,043; charges, $44,450; surplus, $40, 593. 


. 


Ovestan any Maturity. 





of Nov. 1912 requiring the Duluth St. Ry. to establish a rate of 6 tickets 
for 25c. on its Superior lines, in addition to the 5-cent cash fare in force. 
STOCK ANI) BUNUS— Date, Interest, Cranes Maturtty, 
Common, $3,500,000 ($100)__ Q-J .500,000 _ See text 
Pref 4% cum,$1,500, 000($100) saat _ ry ti 500,000 Jan.°17,1% 
Duluth St Ry M, $2,500,000, 1900 5¢™M&N 27500000 May 1 i930 
gold ($1,000).....__- S00!) Tt8i at Cent. Trust 43 Os, Des Trustee, 
Dul St Ry gen M $2,500,000,{ 1910 M-N 916, 000 May 1 1930 


a4 ($1,000) sk fd__c*cpt\Int. at Central Tr. Co., 'N Y., Trustee. 
Stock.—Both com. and pref. arelisted on N. Y. Stock Exch. V. 90, p. 848. 
Bonds .—The mtge. of 1900 covers all the mileage of the Duluth Street Ry. 
the pr yoy d of the Lakeside St. Ry. and of the Superior Rapid Transit 
having first been conveyed to the Duluth St. Ry. The gen. mtge. bonds are 
subj. to call on any int. day at 105 and int. $81,000 have been canceled. 
Remaining bonds may be issued for additions, extensions, &c. They are 
~.. p. & i., by Dul.-Sup. Trac. Co. Exempt from personal tax in Minn. 
20, PD. 1206; V. Ol, p. 216; V. 92, p. 186. 
ahr TY OR —On the pref. stock 4% p.a.is being paid. Oncom., Ist div. 
—1%—Oct. 1909. Same amount “quar. to and, incl. July 1910;° in Oct. 
1910, 1K%% Same amount quar. to and incl. April 1913. In July 1913 
an 5 


74 /O+ 

reduced to 1% (V. 96, p. aa same amount quar. to and Incl 

April div. omitted (V. 100, 900); payments changed to semi-annual 

basis and a div. of 1% paid shly 1915 (V. 100, p. 1437). None since. 
ROAD.—The system embraces about 88 miles of track and includes all 

the lines in Duluth and Superior. An extension to the new U. 8. Steel 

Corps.’ plant located about 344 miles beyond the co.’s western terminus, 

was completed and placed in operation June 12 1916. 127 passenger and 

12 other cars. 


REPORT.—For calendar years (1915 report in V. 102, p. 1244). 
Calendar Gross Net (after Int. & Pref. Divs. Common Bal., 

Year— Earnings. Deprec’n). Tares. (4%). Dividends. Surp. 
rE: $1,179,960 $338,952 $242,530 $60, 000 (1%)$35,000 $1,422 
RRS SESS 1,313,564 453,572 243,892 60 900 (4%)140,000 9,680 


In 1915 carried 23,185, O70 revenue and 4,035,752 transfer passengers, 
against 25,912.155 ar id 4.375.217 in 1914. 
$1,268 342; 


Latest “Earnings. —For 11 mos. ending Nov. 30 1916, gross, 


net, after taxes, $389,087; other income, $15.167; int. charges, $156,893; 
surplus for divs., $247 ,36 
OFFICERS.—Chairman of the Board, A. E. Ames; Pres., A. M. Robert- 


ROAD -— Operates ; 33% miles of track from Easton to Tatamy, Nazareth, 
Bangor and Portland, chiefly on private right-of-way. Standard gauge, 
65. 70 and 80-lb. steel rail. 


OFFICERS.—Pres., David King; Treas... Wm. L. Doyle; Gen. Mgr., 
W.O. Hay.—V. 92, p. 726; V. 94, p. 1384; V. 102, p. 345. 
(1) Northampton-Easton & Washington Traction Co. 


ORGANIZATION .—Incorp. in 1910 in New Jersey and is controlled 
by the Northampton Trac. Co. (see above). 


STOCK AND BONDS— Date. Interest. ee DOS. Maturity. 
Stock 31 O55 000 BlO0) .nc6<6 coen 239 eucwnsa 1 258. ee oe ee 
ist $5,000,000 ¢ ($100, 1910 5% 9,000 May 1950 

$500, $1,000) 8 f c*tf| Bankers Trust Co., New York, Trustee 
Refund - & consol mortgage| 1912 5% 200,000 Jan. 1 1942 

Ft | eae .-\ Easton Trust Co., Trustee. 


Bonds weet orthamp.-East. & Wash. Trac. bonds are callable, in whole or 
{in part, from May 1 1915 until 1925 at 110; thereafter until 1935 at 
10734: thereafter until maturity at 105 and int. Mtge. ts closed. Sink. 
fund 1% annually of avge. amount of all bonds out from 1915 to 1925;:14% 
to 1940 and 2% thereafter. Bonds are unconditionally guar., p. & 
by Northamp. Trac. Co. (V. 92, p. 726). 

There are deposited to secure the Northamp.-East. & Wash. Ist M. 5a 
the following bonds of the Northampton Traction Co.: $44,000 Ist M., 
$100,000 2d M. (entire issue) and $81,500 gen. M. (entire issue). 


EARNINGS.—Included in Northampton Trac. Co.'s statement. 


ROAD .—Operates 17 miles of track from Phillipsburg, N. J., to Wash- 
ington, N. 


- rr 


EAST ST. LOUIS, ILL. 


THE EAST ST. LOUIS & SUBURBAN CO.—Trolley. 
REORGANIZATION, &C.—As per plan in ‘‘Chronicle’’ of Dec. 20 
1913, p. 1822, this company was incorporated Jan. 7 1914 in Delaware to 
succeed the old East St. Louis & Suburban Co. of N. J.In Oct. 1914 auth. 
capital of the latter was reduced from $14,000,000 to $1,000. gt consisting 
of $60.000 pref. stock and $940,000 com. stock. See V. 100, 474. 
Owns all the outstanding capital stocks (with the exception of directors’ 
shares) and bonds as stated of the following companies. The amounts 
ledged with the St. Louis Union Trust Co. as collateral for the East St. 
Coals & Suburban Co. coll. trust bonds are also shown. 
on pend 


Pledge Owned. 
0 $3.5 534 “960 





East St. L. & Sub. Ry. Co_.$4, O28, “000 $3, 824. 300 $4. Py's'f 06 





son; V.-P., Edmund Zacher; V.-P. & G = Mer., Herbert W arren: Sec. & 
Treas., S. L. Reichert.—V. 98, p. 522, 90 , 1694! v. 99, p. 406; V. 100, p. 
473, 812, 900, 1433, 1437, 2009; V. 102, > "106 0, 1244. 
- mon _ eee 
EAST LIVERPOOL, OHIO. 

EAST LIVERPOOL TRACTION & LIGHT. 

Was leased to Tri-State Ry. & Elec. Co., but lease was surrendered 
April 1 1914 (V. 101, p. 924). 


ORGANIZATION .—Incorporated tn Ohio on Sept. 30 1905 and ts a 
consolidation of the following companies (see V. 81, p. 1791): 
Ceramic City Light Co. Glasgow RR. 
Chester Lightec& Pov ver Co, Island Run Coal Co 


East Liverpool Ry People’s Light & Power Co. 
East Liverpoo! Bridge C Oo. United Power Co. 
East Liverpool & Rock Spgs. St. Ry.| Wellsville Electric Light Co. 


Eastern Ohio RR 
Franchise extends to 1950. 


The Rock Springs Park. 


STOCK AND BONDS— Date. /Jnierest. Outstanding. Maturity. 
Common, $2,500,000 | age ee a ee TBs ee Sas 
Pref., 5% n.c.,$500,000 ($100) eae 9 beeen ecg ae 500, 000 asin ama 
First mége , $3,000,000, net 1905 5 2 M-N 2,850,000 Nov 1 1925 


($1 ,06 {Int. at U wee Trust Co. 


East vie a Ry first mtge 


to retire like amount of East Liverpool Ry. bonds. 


apy interest date at 105. 


ROAD.—Owns and operates 35.85 miles of track in and between East 
At 


Liverpool and Wellsville. Standard gauge, 73-lb. girder and T rail. 
Wellsville connects with the Steubenville & East Liverpool Ry. & Light Co. 
and at East Liverpool with the Ohio River Pass. Ry. 


ville, O. 


OFFICERS.—Pres. 
V.-P. & Gen. Mear., O. 


, and Beaver, Pa. 455 cars. 
& Treas., Edward McDonnell, East Liverpool 
A. Sent. Chester, W. Va.; Sec., Geo. H. Fau 
7.3). np. 1701: ¥. 83. p. 604: ¥. 90, DP. ! 1490; V. 93, p. 163. 


STEUBENVILLE & EAST LIVERPOOL RAILWAY & LIGHT CO. 
Was leased to Tri- SEA Ry. & 
April 1 1914 (V. 101, p. 924) 


ORGANIZATION .—Incorp. in Ohio Apri! 1906 as successor to the Steu- 
901 had taken over the Steuben- 
Owns the Pleasant 
street railway franchises expire 


benville Trac. & Light Co., which in Jan. 


ville Gas & Elec. Co. and the Steubenville Trac. Co. 
Heights line. 
1925 to 1928. 


Light franchises perpetual; 
Bonds listed on the Philadelphia Stock Exchange. 





Pittsburgh, Trustee 
s 150,000 June 1 1917 | 
Bonds .—Of the $3,000,000 first ate of 1905, $150,000 are reserved | 
Are subject to call on 


By traffic agree- 
ments with these two companies operates a through line between Steuben- 


Elec. Co., but lease was surrendered 


East St. Louis Ry. - ee 839,700 1 805,500 1,889,000 799 ,000 
8t.L.& E. St. L. El Ry .Co. 500,000 499 .500 500.000 500,000 
Ss. L..& Bellev. 21. By.C0.. seven iby hcpiee 750,000 750,000 
East St. L. Lt.& PowerCo__ 976,500 733,000 cca e. <whangeactsennn 
Alton Gran. & St. L. Tr. Co. 3,000,000 -..-.-.-- 157 ,000 Pere aS 
Alton Gas & Electric Co__-- eee ee ee 


These companies own and operate all electric railway lines in East St. 
Louis and Alton and interurban lines to Belleville, Edwardsville, Collins- 
ville, Caseyville, O'Fallon, Maryville, Lebanon, Brooklyn, Venice, Madi- 
son, Granite City and Alton, and the only electric line across the Eads 
Bridge—the latter under a 50-yr. exclusive contract from 1902 to operate 
cars over this bridge Through arrangement with [1]. Trac. Co. the inter- 
urban cars from Alton are run into their terminal in St. Louis. Also do entire 
electric lighting and power business in East St. Louis and the electric, gas 
and steam heating businessin Alton. A large coal business is also carried on. 

Franchises in East St. Louis, Edwardsville, Collinsville and Belleville 
expire in 1947, 1948 and 1952; Lebanon and O'Fallon in 1922; Caseyville, 
1919. The Alton railway, electric-light and power franchises expire in 
1948; the Alton gas franchise is perpetual; Granite City and Madison fran- 
chises expire in 1925; Venice franchise in 1920; Brooklyn franchise in 1921. 
The interurban line to Alton, outside of city limits, is entirely on private 
right of way. County franchises covering remaining suburban lines expire 
from 1919 to 1948. Electric light and power franchise in East St. Louis 
expires 2007. 

Dower. —Early In 1913 made contract with Mississipp) River Power Co. 
for suppy of hydro-electric power from Keokuk for street railway, light 


and power purposes. 

STOCK AND BONDS— _ Date. Interest ° $7,000,000 Maturity . 
Common, $7,000 009 CetGO)., guns aucnacs “SAD nscunecaaee 
First pref, 6% cu Ee oe } by SEES eos 
reamed | od 6$6.000, 000" ($100)} Sia. | aeedeieeon 6.000.000 Feb.'17,%% 

ee eee 
Convert bonds $3,000,000( 1914 J-J 2,000,000 Jan 1 1919 


6 
($1,000, $500 & $100)-_c*tf Pensa. OS. for Ins. on L. & Gr. aa. Phila., 


we at office of compan 
Collateral! trust mortgage $8,- 1902 


5g A 8,000 ,060 porn 1 1932 
000.000 gold ($1,000) _c* tf; Interest at “¥ Goole Union Tr. Co., Trustee 


or at E. Clark & Co., Philadelphia.” 
AG & St Louis Trac Co Ist {1904 5 YA 2,483,000 Aug 1 1944 
coset oe $3 .000 G00 ao Int. at Illinois State Tr. Co., East St. ene: 


($1, *¢f Trustee, or at National City Bank, 
Alton’ Re ¢ Illum first mntge! 1895 58 250,000 Oct. TI 1939 
$250,000 g ($1,000)..-c*tf{Int. at Seniens Tr. 00... ate 'Y., trus 
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E LECTRIC RAILWAYS S 


ee 104. 




















STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Alton Ry Gas & Electric Co! 1899 5£A-O $250,000 Oct. 1 1939 
my $500,000 ($1. (000) ; Int. at Equitable Tr. Co., N. Y., trustee. 

WO sci ce alah sar ic *ntf{ No sinking fund; bonds cannot be called. 
East St L Lt & Pow ist M/{ 1910 5g J-D 973,000 June 1 1940 
St. Louls, Trustee 


g. guar p & 1 ($1,000) c*tf{ Int. at Mercantile Tr. Co., 
| and at Chase Nat. Bank, New York. 
Stock.—The 5% cum. pref. may be exchanged at any time for 50% of 
6% cum. pref and 50% com. stock. The 6% pref. takes precedence — 
as to dividends and assets over the 5% pref. and the common stock. 


97, p- 1822; V. 98, p. 304, 155. 
onds.— Coll. trust bonds are redeemable on any int. day at 105 and 
int. on 4 weeks’ notice. See V.76,p.382. The convertible 5s are convert- 


{bie any time before July 1 1918 into an equal amount of 6% cum. pref. 
stock and in addition 33 1-3% in new common stock The remaining $1,- 
000,000 may be issued at any time. $500,000 of the Alton Granite 
& St. L. Tr. Ist consols are reserved for prior liens and $17,000 for impte.. 
exts., &c. They are also a lien on property of Alton Gas & Electric Co., 
which was owned by the Alton Granite & St. Louis Traction Co., when the 
mtge. was made. ‘Nu sinking funds, but bonds are subject to call on any 
int. date at 110 and int. upon 90 days’ notice. The Alton Ry. & Illum. Ist 
M. 5s originally matured Oct. 1 1915, but were extended to October 1 
1939. East St. Louis Light & Power bonds are guaranteed, pemner. 
al and interest, by end., by East St. Louis & Sub. Co.; callable at 105 and 
nt. on 30 days’ notice. Auth. issue unlimited, but additiona) bonds are 
fssuabie only for 80% of the cost of add’nas and imp’ ts. and then only when 
net earns. are at least 144 times int. charge on bonds out as well as those to 
be issued 

Dividends.—5% per annum was paid quarterly on old pref. from ita issue 
May 1 1906 up to and including Feb. 1914. On new pref. Ist div.—1 Ki%— 
was paid May 1914: Aug. Ak - gh 1%%. In 1915, Feb., 14%: in 
May rate was reduced to ggg” ( - 100, p. 1437); same rate gq uarterly since 
to and incl. Feb. 1917. 


EARNINGS of operating companies for 13 months ending June 30: 


Year— Gross. Net,aft. Taz. Int. Pref. Divs Surplus. 
1915-16__-$2.702.763 $1,090,113 $7! 5,2 66 41 (3% )$180.000 $157,512 
1914-15__. 2,466,923 1 006 282 755,812 (44%4)270,000 def.19,530 

ROAD, &c.—Operates 192.518 miles of single-track, of which 3.835 miles 


operated under lease. Has 172 passenger cars, 4 express cars, 830 freight 
cars, 34 work cars and 3 snow sweepers, 2 electric and 2 steam locomotives. 
Has 3 power stations with 16,940 k. w. capacity. 


OFFICERS. Pres., C.™M. Clark; V.-Ps., H. L. Clark and W. B. Kurtz 
Sec., G. L. Ee tabroo Treas., I’. W. Gregory; Asst. Sec., C. A. Pearson 
Jr. aoe of The Si iburban © 0., Wilmington, Del. , operating company at 
East St. Louls.—V. 99, p. 1366, 1832; V. 100, p. 474, 1437, 2085. 

ee tel 


ELMIRA, N. Y. 


ELMIRA WATER, LIQnT & RAILROAD CO.—Controiled by the 
United Gas & Elec. Co.—See United Gas & Elec. Corporation under N. Y. 

ORGANIZATION .—Incorp. tn New York May 26 1900 
tion of all the water lighting, power and street railway 
Owns entire cap. stock of Rorick’s Glen Park Assn 


as a consolida 
properties in Elmira 
and m: yg PA of stock of 


Weat Water St RR. The latter co. ope seu 1 under 999-yr. leases. In April 
1913 it wae stated that all franchises bi it least 72 ve ars to run a 
some of then are perpetual In Feb 1 10 as auth to acquire all stock 
of Montour Falls Electric Light Co, In Sept. 1914 absorbed the West Side 
RR., all of whose stock was owned. V. 99, p. $15 

On Mar. 17 1914 the stockholders authorized the creation of $3,000,000 
7% cum first prefs stock 

fn 1915 sold the water supply system to the city of Elmira for $1,500,000, 
the proceeds, together with the proceeds from the sale of $232 .000 5% cons. 
M. bonds, being used to retire the $1,661,000 5% bon is due Jan. 1 1949, 
whieh were called for payment at 105 and int.on July 11915 V.100, p. 1592 

In June 1916 the P. 8. Comm. auth. (a) the absorption of the Elmira 
Transmission Co. ‘and the Elmira & Seneca Lake Trac. Co all of whose 


stocks and bonds were owned, and (b) the issuance of $100 
5s at not less than 924% and $125,000 Ist pref. stock and $200.090 2d pref. 
stock at par, to pay f1 yating debt, for construction, &c. 
In Sept. 1916 applied to P. 5S. Comm. for auth. to issue $222,000 addi- 
tional Ist consol. 5s to provide for the construction of a gas plant. 
STOCK AND BONDS _ Date. Interest. Ouistanding Maturity - 
Commovn $1,000,000 ($100)_. ---- aS --- $1.000.000 Dec 16 2% 
Ist pf, $3,000,000 (7% cum)_. —.-- 7 Q-M 1,490,000 Dec. "16, 
2d pref 5% cum §$1,200,000_.__ — 5 QM 1.200.000 Dee.'16, 1 
1st con mortgage $5,000,000\| 1906 52M-S 3.667 000 Sept 1 Ay 
($1.000 eats ge*tf | Interest at New York Trust Co., Trustee 
Stock.—First pref. is red. at option of co. at 115 and div. 
Dividends.—On Ist pref., 1%% quarterly is being paid 
15 Pi paid serni-ann. Mar 


900 Ist cons. M 


On 2d pref., 
1914. OnJuly 1 
1914 div. of 14%% 
(V. 99, p. 6 


rom Sept. 1907 to and inci 
191 2-3% was pald, covering four months, and in Oct. 
was paid, the rate being 5% quar. instead of semi-ann 
Same rate quar. since to Dec. 1916. On common, Ist div.—1%—paid 
Oct. 1910. In 1911. 1912 and 1913, 4%. In 1914, Oct., 2% n 1915, 
Jan., 2%; April, 1%; July, 1%. n June 1916 paid 2% for 6 mos. ending 
Dec. 31 1915 (declared in Dec. 1915) and 2% for 6 mos. end. June 30 1916. 
In Sept. 1916 paid 1%; Dec. 1916, 2%. 

ROAD, &c.—Comprises 45.26 m. of single track In Eimira and connecting 
the suburban towns of Elmira Heights, Southport and Horseheads, from 
Horseheads to Watkins, via Millport and Montour Falls, to Seneca "Lake. 
122 cars. 75 and 90-lb. girder rails. Owns Rorick Glen Park. 

Gas Devertment. —Supplies nat. and art. gas. Art. gas dept. consists of 
coal gas plant with daily generating capacity of 150,000 cu. ft. and 200,000 
cu. ft. holder capacity and 38.66 miles of mains. Also has 65 miles of 
natura! gas mains. 

Electric Dept. —Two 5,250 k.w. turbines and four 750 h.p. boilers. Old 
power station has 4,250 k.w. capacity, with new 823 h.p. ller and three 
0 k. w. step-up transformers. 


EARNINGS.—For year ending Dec. 31: 
ear— 7TOSS. Net . After Tazes. Charges. Surplus. 
ee re $1,073,514 $450,448 $214,505 $235.943 
"Fra a eat Sea 995,909 393,079 210,468 182.611 


4 
Note.—Results of Water Dept. have been eliminated from the figures 
for 1914 for purposes of comparison. 


OFFICERS.—Pres., Ray Tompkins; V.-Pr., Geo. Bullock; Sec. & Treas., 


C. A. Kolstad; Gen. Mer., F. H. Hill.—V. 99, p. 608. 815; V. 100, p. 54, 
478, 1592; V. 101, p. 1013; V. 102, p. 440; V. 103, p. 1032. 
a ae 


EL PASO, TEXAS. 


EL PASO ELECTRIC CO. a orporated in New Jersey and owns the 
securities of the El Paso Elec. Fh Xo., El Paso & Juarez Trac. Co. and Rio 
Grande Valley Traction Co., which do the entire electric railway, electric 
lighting and power business in E! Paso, Tex., and Juarez. Mex., and oper 
ate ao electric railway between El Paso and Ysleta Franchises in Bl 
Paso expire in 1951 and 1952. Railway franchise in Juarex expires in 1988. 
Interurban almost entirely on private right-of-way. In 1909 Increased 
pref. from $500,000 to $1,000,000. V. 90, p. 109. In Mar. 1914 increased 
authorized amount of com. stock from $2,000,000 to $3.000,000. V. 98, 
Pp. 839. $500.000 com. stock is owned by Pub. Service Investment Go 


STOCK AND BONDS— Date. Interest. Outsiundin Maturity. 
Common, $3,000,000 ($100)_. .--- -M $2.373, 700. Dec 16 24% 
Pret $1,000,000 6% n-c ($100) ...- 6 J-J 1.900,000 Jan "17, ‘Bop 
Collat trust mtge $1,000, 000 | 1902 5¢ J-J 1,000,000 Jan 1 1935 

($1,000) gold _etf Int. at State St. Trust (o., Boston. trustee 


Stock. —$' 00 of the pref. stock is in treasury. 
Bonds.—Collateral trust bonds cannot be called and no sinking fund. 
Dividends .—First div., 3% 


3%, on pref. stock, was paid Jan. 12 1903. and 
3% paid s.-an wag On com., Ist div., 2%. Mar. 1910; Se pt., in 1911 
5%; in 1912, Mar., Bn pe 34% ; in 1913, Mar., 344 in ta... 1913 
began to pay quar. ‘sive an paid 2 2 of, : also Sept., 2%; De aC. Bo i; Mar. 1914 


to Sept. 1915, 244% quar.; Dec. 1915 to Dec. 1916, 244 % quarterly. 
EARNINGS. “Or combined companies 12 months ending June 30: 


Year— Gross. Erp. & Taz. Interest. Surplus. 
wir ie: ---$1,046,.570 $537 .643 $508. 927 $53,478 $455.449 
1914 ad 997 ,414 540,820 456, 504 50,328 406 .266 


ROAD -—48.77 ‘miles of equivalent single track; standard gauge. 84 cars. 
Power station has capacity of 11,000 k.w. 

OFFICERS.—Pres., Marshall M. Phinney; V.-P., 
Treas. Henry B. Sawyer; Sec., Chester M. Clark Gen. 


Joseph Remick; 
Megrs., Stone & 








, p. 559; V. 95, p. 616; V. 96, p. 135, 202, 1556; 
ibn Dp. 68. 


Webster Met. Assn. vi 
V. 98, p- 610, 839; 





ESCANABA, MICH. 
ESCANABA TRACTION CO. 


ORGANIZATION .—Reorganization In Aug. 1909 of Escanaba Electric 
St. Ry. and Escanaba Power Co. Controls the Escanaba Pulp & Paper 


Co. Does electric ight and power business in Escanaba, Gladstone and 
Wells, Mich. Is allowed to carry freight. 

STOCK AND BONDS— Date. Interest. Outstanding perepgtic 
PGE BONO 000s -sets ceca seke  ctbchdbank SOUEAe sccsku ses 
lst & ref mtge $600, 000 gold} 1909_...-5 J-J 560, 000 “See text 

($1,000) c* cpt{Int. at First Sav. & Trust Co.. Miiwaukee 
neat mtge, ry 200,000 gold { 1909 § g A-O 200.000 Jan. 1 1934 


($100 & $1,000) .c*&r_cpt/ Michigan Trust Co., Grand Rapids, Trustee. 
Red. at 103 and interest__.|Int. at First Trust Co. . Milwaukee. 


Bonds.—ist & ref. bonds mature $19,000 annually from 1914 to 19338, 


incl., remainder in 1934. $40,000 have been retired. They are subject to 
call at 103 and int. on any int. date. Michigan Trust Co., Grand Rapids, 
trustee. V. 92, p. 1564; V. 103, p. 406._ 

EARNINGS.—For years ending Dec. 31: 

ear— Gross. Net. oui. Inc. Interest. Surplus. 
| 3 eee $142,141 $77,023 $18,614 $38,857 $56,779 
Rs titi tenes a 124,784 71,997 10,931 31,303 51,625 


*Earnings from Escanaba Pulp & Paper Co 

ROAD.—Owns and operates street railway in Escanaba and an inter- 
urban road to Gladst which was placed in operation in July 1910. Power 
prose capacity, 900 h.p. A new dam on Escanaba River, providing 


one 


3,400 addition: il h. p., was completed Jan. 1 1916. 

OFFICERS Pres., J. K. Stack: V.-P., J. C. Kirkpatrick; Sec. & Gen. 
Megr., P. L. Utley; Treas.,M.N. Smith, all of Escanaba.—V. 103 , p. 878. 

nee - 
EUREKA, CAL. 

HUMBOLDT TRANSIT CO. 

GRGANIZATION .—Incorporated in California July 31 1903. 

STOCK AND BONDS— Date. Interest. Outstanding Maturity. 
Stock $1 .000,C00 ($100)___-- cee mended Bee -«.caxennee 
ist mtge $1,000,000 ‘$1 1,000) _ 5 g A-O 180,800 Oct 1 1934 

gold a cr -ntf) Union Trust Co. of San Fran., Trusvee. 

Bonds are 10 subj tocall. Ask. fd. of 2% of bonds out began Oct 1910. 

EARNINGS.—For year ending June 30 1916, gross, 374,865; net (after 
taxes), $6,799 loss, $2,053; other income, $507; deductions, $14,380; 
deficit, $15.926. For year ending Dec. 31 1916, gross, $76,697. 

ROAD.—Clomprises 143 miles of track in city of hoe ka. 45-60-lb. T rails. 

OFFICERS.—Pres . Wm. Butterworth; V.-P., CO. P. Pomeroy; Sec. and 
Treas.. Horace R. Hudson; Mgr., J. W. Hale. 





EVAN SVILLE, IND. 

EVANSVILLE RAILWAYS CO. 

ORGANIZATION —Incorporated tn Indiana in August 1997 to contro 
the Evanavilie & K ae tern bE lectric Ry.. the Evansville & Mt. Vernon Elee- 
tric Ry. and the | Vann {lie Terminai Ry. In April 1913 absorbed these 
lines outrigh and acgu sired the capit al stock of the Henderson Trae. Co. 
and the Oweasboro ¢ ‘Wty RB 96, Dp. 1488 

On Aug. 25 191) th vansvilie Henderson & Owensboro Ry. was incorp 
in Indlana com stock #uth. and out., $50,000—ail owned by Evansv. 
Rys.; pref., $25 605 auth., $150,000 out.) to build a fine from Evansville 
to Henderson and ultimately to Owensboro. New company has teased 
6% mntiee of Illinois Central tracks between Evanr ville ar nd Henderson and 
has electrified same Line was placed in operation from Evansville te 
Henderson July 28 1912 ¥V. 93. p. 730. 

In April 1913 increased its auth. common stock from $1,000,006 te $2,- 


090.000. V. 96. p. 1156 
STOCK AND BONDS— _ Date. Interest. Outstanding Maturity. 
Common $2,000,000 ND a i . 3eee ee 
Pref, $500,000. 6% “Ur ni ee J-J SEES sancueenen 
Firat and refunding mort-} 1913 5% See vext 1953 
gage $5,000,000 { Pittsburgh _ Co., Pittsburgh, Trustee. 
Noves__ t 1913 69 52.900 April 1 1918 
Evans & E Elec Ry ist mort 1906 5E A-O 684.000 April 1936 
gaze, $750 000. gold ($500/Int. at American Trust & Sav. Co., Evans- 
and $1,000 ‘closed M c*tf ville or Pittsburgh Trust Co., Trustee. 
Evans & Mt V Elec Ry Ist M)_ 1905 5g A-O 350,000 Oct 1 1925 
$350,000 gold ($1,000) c*tf/ Int. at Amer. Tr. & Sav. Co., Evansv., Trus. 
Evansvy Term Ry Ist mtge{ 1908 5 J-J 295.000 Jan 1 1939 
$300,000 gold ($} .000) _tf{Int. at Am. Tr. & Sav. Co., Evansv., Trus. 
gup&iby Evans Rys Co_| and Ills. Tr. & Sav. Bank, Caicago. 
Stock and Bonds.—Pref. stock can be called at any time at par. Of the 


$5.090 000 mtge 
ing issues, $2,868 ,: 


bonds of 1913, $1,331,500 are set aside to retire underl 
0 for future require ments and $800,000 wer ‘e immediately 


available, and have been used as collateral for $500,000 Evansville Rys. 
5-year 6% notes. Of the 6% notes, auth., $298,000 had been cer- 
tified up to Jan. 1 1917 by authority of the Indiana Public Service Com- 


mission, of which $52,900 sold and outstanding. They are secured 
by $800, 000 first and refunding bonds, and all the common stock of 
the Evansv. Hend. & Owensboro Ry., Owensb. City RR. and the Hender- 
son Traction Co. Of The Evansville & Eastern Electric Ry. bonds, $51,000 
are reserved for extensions & impts. at 85% of cost. Are subject to call, 
in whole or in part, at 105 and interest on any interest day upun 90 days 
notice; $2,500 is payable annually to a sinking fund from 1910 to 1920; 
from 1921 to 1936 $5,000 per annum; $15,000 bonds were held in sinking 
fund Jan.1 1917. Sinking fund of $10,500 per annum began Oct. 1] 1910 on 
Evansv. & Mt. Ver. Elec. Ry., to be invested in ten bonds ann. at 105. 
Subject to call at any int. period at 110. Evansv. Term. bonds are red. at 
105 and int. on any int. day at 60 days’ notice. Sink. fund began 1912. 


EARNINGS.—For year end. June 30 1916, gross (not incl. Hend. Trac* 
and Owensboro City RR.), $249,676; net, $110,353. In 1914-15, gross* 
$252,259; net, $104,663. 

ROAD.—The Evansville & Eastern road consists of 31 miles of track 
from Newburgh (from which point it enters Evansville over tracks of the 
Evansville Terminal Ry , 10 miles) to Grandview, including a 4-mile branch 
to Richland. The Evansville & Mt. Vernon road consists of 20 miles of 
track from Evansville to Mt. Vernon. Evansv. Henderson & Owensboro 
comprises 1044 miles of track from Evansville to Henderson. Total length 
of lines, 7144 miles. First two roads do an interchange car-load freight 
service with stearn roada. 


OFFICERS.—Pres., W. H. McCurdy; V.-P., W. A. Koch; V.-P. & Gen. 
Mer., W. A. Carson; Sec. & Treas., O. H. Battin.—V. 90, p. 1362; V. 93. 
730; V. 96, p. 1156, 1488; V. 97, p. 594, 802. 


(1) Henderson Traction.—Street rallway. 


Acquired by Evansville Rys. in April 1913. V. 96, p. 1488. 


ORGANIZATION —Incorporated tn Kentucky Feb. 22 1907 as a suc- 
cessor to the Henderson City Ry., sold at foreclosure on Feb. 18, 1907 
Franchise extends to 1936. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock, $160,000 ( ($190 _ ip i ka 149.800 . 

First mortgag $150,000! 1907 zg A-O 105,000 Apr. 15 1927 


($1,000, $500. $100 ath yy 1h Int. at one Bkg. & Trust Co. 

Bonds .— $133,000 bonds issued but $28,000 held in treasury 
$17,000 are reserved for extensions and improvements. 
April 15 1917 and 1922 at 105. No sinking fund. 

EARNINGS.—For year ending June 30 1916, gross, $30,348; net, $10.- 
981. In 1914-15, gross, $30,444; net, $7,816. 

ROAD .—Operates 5 miles of street rallway. V. 90, p. 1363. 

(2) Owensboro City Railroad.—Street railway. 

Acquired by Evansville Rys. in April 1913. V.96, p. 1488. 
sion down the Ohlo River ts contemplated. V. 90, p. 1364. 

ORGANIZATION .—Chartered in 1886. Hranchise runs till 1936 and 
gives exclusive rights to operate street railway in said city 


Henderson,Tr 
Remaining 
Subject to call on 


An exten- 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
GConsmon. $75,000 (nar SEO) .6 case <eacaveco $75,000f.p iar eae 
ist mtge., $200,000, gold\ 1902 i¢ J-J 200,000 Jan. 11932 

($1 ,000) ; “kr, not red__ tf/Interest at Louisville Trust Co., Trustee. 
Genera! mortgage,$200,000tf; 1910 6 M-N 200,000 May 1 1933 
: bia Sacer Tr. & Sav. Co., Evansv., Ind., Trustee 
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BARNINGS.—For year ending June 30 1916, gross, $62, 475; net, $23,” 
419. In 1914-15, gross, $60,675; net, $21,235. 

ROAD.—Owns 12% miles of street railway in are and suburbs; 
56 and 70-Ib. rail: od motor cars, double West., 68 G. 800; 7 trailers; 
25 inn and 52 cars. Power house 600 k. w. pote BS v.90. 
D- 


EVANSVILLE SUBURBAN & NEWBURGH RY. 


ORGANIZATION .—Incorporated in Indiana in Dec. 1888, with a per- 
etual charter. Pass. business hauled by electricity and freight by steam- 
oes a car-lot freight and express business. Has private right-of-way- 


STOCK AND BONDS— Date. Interest. ar, Maturity. 
met, S600,00e (aig. cndos Eeses Sddne eee BET MOU .nsosccdeesn 
lst mortgage, $500, 0, ett 1904 5g 485,000 July 1 1934 





($500 and $1,000) ____c*tf{ Interest + Evansville Trust & Sav. Co 
Trustee, or Nat. Bank of Commerce, N. Y: 


Bonds.—A sinking fund of $2,500 per annum commenced July 1 1910, 
which will retire bonds at 105. All or any part of bonds redeemable 
after 15 years at 105. $15,000 have been retired. . 96, p. 1365. 


EARNINGS.—For year end. June 30 1916, gross, hit Ke net, $36,931. 


ROAD .—Operates 25 miles of track from Evansville to Newburgh, with 
a branch off the main line through Stevens Station and Chandler to Boon- 
ville; has also 5 miles of side-track; total, 30 miles. 70-lb. T rails. 


OFFICERS.—Pres., Lee Howell; V.-P., Chas. W. Cook; Sec. & Gen. 
Mer., Gus Mulhausen.—V. 83, p. 271; V. 96. p. 1365. 


A 


FAIRMONT, W. VA. 
MONONGAHELA VALLEY TRACTION CO. 


ORGANIZATION .—Organized in W. Va. on May 16 1912. Is a con- 
solidation of Fairmont & ‘~ nom! Trac. Co., Fairmont & Northern 
Trac €o. and Clarksburg & Weston Elec. Ry. Owns and controls entire 
street railway business in Fairmont and Clarksburg and an interurban road 
connecting the two cities, with branches extending to various cities and 
towns, and the entire electric- light and power and gas business in Fairmont. 
Also owns coal lands. Franchises in Fairmont are perpetual. In other 
cities and towns extend for 50 years, the shortest expiring in 1952. Inter- 
urban lines on private right of way. Franchises over county roads and 
bridges in Marion and Harrison counties are perpetual. 

On Feb. 1 1911 the Fairmont & Clarksburg Trac. took over the Fairmont 
& Mannington Trac. Co. (17 miles), and has oures 7.780 shares of stock 
(78%) and $550 .000 of total issue of ‘$600,000 Ist M. 5% bonds of said co. 


On Dec. 1 1915 acquired the Fairmont Gas Co. ($2, 000,000 com. and 
$728,150 pref. stock) through exchange of stock as follows: (a) One share 
pref. stock ($100) and \% share com stock ($25) and $17 cash for each two | 
Shares (3190) of Fairmont Gas Co. pref. stock; (b) one share ($100) com. 
stock and $18 75 cash for each 2% shares ($125) of Gas Co. com. stock. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common, $9,500,006. _..-.-. -.-- area aa $6 .782 ,037 See text. 
Pref, 5° (cum.), $3,000,000_ ___- Q-F 2,687,100 Feb.’17,1% 
First & ref M, $15,000,000, g\_ 1912 5 J-D 3,500,000 June 1 1942 

($500 & $1,000) c*&r* tf) Fidelity Tr. Co., Balt. ,Trus. Int.inN. Y. 
Fairm & Clarksb Ist M, $2,-| 1903 5g A-O 500,000 Oct 1 1938 

500.000 g ($1 000) .-c*ntf! Int. at Guaranty Trunk Co., N. Y., Trustee, 


Stock.—In Nov. 1915 pref. stock was made convertible ‘into common on 
ony div. date, on the basis of 11 shares of pref. for 10 shares com. 

onds.— Of the Ist (& ref.) bonds, $2,500,000 are reserved to retire prior 
liens and $9,000,000 are for add'ns and extens. under certain restrictions. 
Red. at 105 and int. on any int. day on or after June 1 1922. Tax refund. 
in Pa. See V. 102, p. 1346; V. 94, p. 1508. Fairmont & Clarksburg Ist 
tee. bc bonds subject to call at 105 and int. Listed on Philadelphia Stock 
jxchange 


Divide nd ds.—5 is being paid on the pref. stock. Initial div. on com- 


mon—2%,—paid Jan. 1913; july 1913, 144%: Oct..14%%. In 1914, Mar.. 
14%; July, 1%%. In 1915, none. in 1916, 4%. In Jan. 1917 paid 
1% cash and an extra dividend of 62 % in common stock. 
EARNINGS.—For year ending Dec. 31: 

Year— Gross. Expenses. Net. Int.&Tazes. Surplus. 
ee $1,580,790 $628,975 $951,815 $398,941 $552.874 
I ss tan ee es 1,009 ,834 398,785 611,049 326,371 284,678 
Yee 968,389 415,724 552,665 308,642 244 02% 


ROAD.—Operates street rai)ways in Fairmont, W. Va., and in Clarks- 
burg, W. Va., and an interurban line of 25 miles connecting the two with 
various small branch lines; also lines from Fairmont to Fairview. 14 m. 
Clarksburg to Bridgeport, 7.6 m., and Clarksburg to Weston, 24 m. : Fair- 
mont & Mannington operates 17 miles; total track in operation, il] A2 
miles. 
to be completed Nov. 1 1916. 
are gauge. 80-lb. T rail. 


OFFICERS.—Chairman of Board, 8. L. 
V.-P., Smith Hood; Sec. & Treas., Walton Miller; 


Other extensions are contemplated. Stand- 


Watson; Pres., Jas. O. Watson; 
Gen. Mer., ti. BB. 
103, p. #5429. 


Moore.—V. 101, p. 370, 1465; V. 102, p. 437, 1346; V. 
cc 
FISHKILL-ON-THE-HUDSON, N. Y. 
FISHKILL ELECTRIC RAILWAY CO.—A trolley road. 


Leases the Citizens’ St. RR., L. & P. at a rental of $8,255 per annum. 


STOCK AND BONDS— _s Date. Interest. Outetonding Maturity. 
Ae ON MNNe on mc na calea: maw yeas OX eee 
First mortgage, $50,000_-._-- 1895 6J-J 50,000 July 1925 

EARNINGS.—For year ending June 30 1916, gross, $i 5 063; net, after 


Sis 
Total, 7 miles. 
W. J. Conklin; Sec., W. H 


taxes, $13,964; , rentals, &c., $15,057; deficit, 
ROAD.—Owns 4 K and leases 3 miles. 


OFFICERS.—Pres., John T. Smith; V.-P., 
Southard; Treas., G. W. Patterson. 


int. 


a 


FITCHBURG, MASS. 
FITCHBURG & LEOMINSTER STREET RY. 


In April i905 absorbed the Leominster Shirley & Ayer Street Ry. through 
exchange of stock, share for share. 80, p. 1478. In Sept. 1907 Mass. 
RR. Commission sanctioned increase in stock from $450,000 to $700,000, 
new stock to be issued at 110. Company then petitioned Commission to 
allow stock to be issued at 100 (V. 85, p. 722) but in Sept. 1908 Commis- 
sion denied application. V. 87, p. 812. 

In Dec. 1916 asked the Mass. P. S. Comm. for permission to issue 
$150,000 additional consol. M. 4s to refund $150,000 Ist M. 5s, due 
April 1 1917. 


STOCK, BONDS, &c.— Date. Interest. Outstanding. Maturity. 
ine S700 O00 (Rt) cancer waka. cvrenaves $450.00 See text. 
Fitch & Leo ist mtge ($500),| 1897 5 A-O 50,000 April 1 1917 

BIMGOOO csececinwn cnaea c{/ Interest at Ag stathenal Bank, Boston. 
Fitch & Leo con mtge, $350,-| 1901 4% F-/ 150,000 Feb 1 1921 

Oar (61 OO). gc ct cee Int. at Boston Safe Dep. & Tr. Co., Trustee. 
LS &A st mtge, $100,000/ 1905 §¢F-A 0,000 Feb 1 1921 


c*{ Int. at Boston Safe Dep. & Tr. Co., Trustee. 
(Guar. p. & t. by Fitch. & Leom. Street Ry. 
Bonds.—Of the new consol. mtge. $150,000 are reserved to retire the 

lst mtge. at maturity. 

Dividends.—For many years up to and including 1900-01, 8%; from thdn 
on to 1914-15, 6% per annum. 


ROAD.—Owns 41.19 miles of track. Road extends to Leominster- 
Lunenburg, Shirley and Ayer. 30 closed passenger cars, 24 open passenger 
cars, 3 express cars and 5 snow plows. 


gold ($1,000) 


An extension from O'Neil to Wolf Summit, 2%4 miles, was expected 








EARNINGS.—For year ending June 30 1916, gross, $328,304; net, after 
pone hag ay other income, $1,819; interest, &e., $59,605; divs., $27, 000; 
surplus 


OFFICERS.—Pres., Supt. and Purch. Agent, W. W. Sargent; V.-P. 
H. I. Wallace; Clerk and C ounsel, C. F. Baker; Treas. R. dni Wallis, all of 
Fitchburg. —V. 85, p. 468, 722; Vv. 87, p. 812; . 103; p. 2238. 


———————EE—_$_$____— 


FOND DU LAC, WIS. 
EASTERN WISCONSIN RAILWAY & LIGHT.—Trolley. 


ORGANIZATION .—Incorp. in Wisconsin on Sept. 23 1903 as a consoii- 
dation of the Fond du Lac St. Ry. & Lt. Co. and the Fond du Lac & Oshkosh 
Elec. Ry. Co. Comprises the entire street railway, et to lighting and 
gas plants in Fond du Lac. Franchises expire in 1947 and 1951. Owns all 
the stock and guar. bonds of the Wisconsin Elec. Ry. V. 88, p. 1252. 


STOCK AND BONDS.— Date. Interest. Outstanding. Maturity. 

Stock $500,000 ($1060)....... .... - $500,000 Jan. ‘17, 4 

Fond du Lac St Ry & L mtgel 1899 5g J-J 187,000 July 1 192 
$250,000 ($500) g-_ eecentt | Int. at Nat. Exch. Bank, Milwaukee. 

Ist mortgage $1,500,000 gol a} 1903 5g A-O 1,215,000 Oct 1 1923 
(SA OU) ancveadchetuace c*tf{Int. at First Sav. & Tr. Co., Milw., Trustee. 


Bonds .—$206,000 Ist M. bonds are reserved for inte liens and $79,000 
are in treasury. Bonds are subject to call on any int. date at 103 and ‘int. 
upon 6 mos.’ notice. The Fond du Lac St. Ry. Lt. bonds cannot be 
called. They are assumed by the Eastern Wiszonsin Ry. & Light Co. 
Dividends.—4% per annum was paid from 1907 to 1912, inclusive. 


1913 and since, 6% per annum. 
ROAD.—Operates 24.230 miles of track in Fond du Lac and between 
Fond du Lac and Oshkosh. 70-Ib. T rails. 


REPORT.—For years ending June 30: 


In 


June.30 Gross Operating Net Tazes Fized Balance, 
Year. Earnings. Expenses. Earnings. Accrued. Chgs.(net) Surplus. 
pT | ee eo Hh $200,658 $152,312 $19,597 $56,331 $76,384 
1914-15.._.-- 330,608 186,000 144,608 19,253 62,673 62,682 
OFFICERS. —Pres., H. F.Whitcomb, Milwaukee; V.-P., J. F. Pritchard, 


F. Whitcomb Jr., Milwaukee; Gen, 
V. 98, p. 999, 1130. 


ilanitowoc, Wis.; Sec. & Treas., H. 
Man., J. P. Pulliam.—V. 87, p. 346; V. 88, p. 1252; 


(1) Wisconsin Electric Ry.— 
ORGANIZATION .—Incorporated 
succeeded the Winnebago Traction Co., 


A trolley road. 


Aug. 14 1908 in Wisconsin and 
sold at foreclosure Aug. 6 1908 


as per plan in V. 85, p. 655. Latter company was a reorganization of 
Citizens’ Traction Co. in 1900. Eastern Wisconsin Ry. & Lt. Co. owns 
stock and guarantees bonds of the Wisconsin Elec. Ry. V. 88, p. 1255. 
Franchises expire Jan. 1 1932. 

STOCK Aa? BONDS— _ Date. Interest. Outstanding. Maturity. 
Stee BasO Mew as ance ocwesx eee ee DEO seo ea mewe 
lat mtge $1. 0-50; 000 gold\ 1908 5 F-A 801,000 Aug. 1 1938 

($500 and $1, 000) __c*tf{Int. at Wisconsin Trust Co., Milw., Trustee. 


Ronds.—Bonds are subject to call at 105 on 3 weeks’ notice. 
REPORT .—For years ending June 30: 


June 36 Gross Onerating Net Tazes Fized Balance, 

Year— Earnings. Expenses. Earnings. Accrued. Chgs.Net Surplus. 
it ae $190,607 $131,094 $59,513 $8,303 $41,571 $9,639 
foe SS. ae 192,820 130,605 62,215 9,792 40,823 11,599 


ROAD .—Owns 42.479 miles of road—15.825 miles in Oshkosh, 24.362 
miles of tnterurban road running from Oshkosh to Neehah and to Omro 
and 2.292 miles [In Neenah. 

OFFICERS.—Pres., H. F. Whitcomb; V.-P., 
& Gen. Megr., J. P. Pulliam; Sec. & Treas., H. 
p. 348, 481; V. 88, p. 1255; V. 98, p. 1001. 


LL —— 


FORT DODGE, IOWA. 


FORT PODGE DES MOINES & SOUTHERN RR,—See “Railroad and 
(ndustrial”’ section. 


V.-P. 
,Whitcomb Jr.—V. 87, 


Clement C. Smith; 
Rx 


a = 


FORT SCOTT, KAN. 

THE FORT SCOTT GAS & ELECTRIC CO. 

ORGANIZATION .—Incorporated in Kansas in 1900, and is successor 
to the Fort Scott Electric Light & Power Co., Citizens’ Electric Street Ry., 
Fort Scott Steam Heating Co. and Fort Scott Gas Co. Franchise expires 
April 23 1922. Operated by the Light & Development Co. of St. Louis, Mo. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock Bee ee Cee iscctccd cease eeacnae ES eae 
ist mortgage $250,000 gold) 1903 zg A-O 154,000 April 1 1922 


($500), sinking fund_e*ntf/{Int. at Ohieago Title & Trust Co., Trustee. 
6% 146,000 


Ref mtge $300,000 ($500) aes | 


Int. at Vandeventer Tr. Co. , St. Louis, Mo. 
Bonds.—Of the 1st M. bonds, $46,000 have been retired. Sinking fund 
bereet Apr. 1 1908 as follows: In 1908 and 1909, $3,500 per ann. ;in 1910 and 
1911, $4,000 per ann. : in 1912 and 1913, $4,500 per ann. >in 1914 and 1915, 
000 per ann.; in 1916 and 1917, $7, 000 per ann.; and ‘from 1918 to 1921 
incl., $10,000 per annum. 
ROAD.—9 miles of track in Fort Scott. 
OFFICERS.—Pres., H. Wurdack, St. Louis; V.-P. & Treas., 
Beck, St. Louis; Sec., E. C. Gates, Fort Scott, Mgr., A. L. 
Ft. § W. 24. D- kaw. 


Horace W« 
Abington: 








FORT SMITH, ARK. 


FORT SMITH LIGHT & TRACTION CO, 

Standard Gas & Elec. Co. (V. 93, p. 1327) owns $949,900 com., $798,700 
oref. stock, $150,000 Ist M. bonds and $300,000 deb. 6s of the company. 

ORGANIZATION .—Incorporated in Arkansas on April 13 1903 as a con- 
solidation of the Ft. Smith-Van Buren Light & Transit Co. and the Ft. Smith 
Trac., Lt. & Pow. Co. Owns all payace property, contracts, rights and 
franchises of Van Buren Fuel & Light Co. (now dissolved). Does the entire 
electric-light, gas and street railway business of the city, and the electric- 
light and gas business of Van Buren; operates an interurban line between 
Ft. Smith and Van Buren. Street railway and electric-light franchises 
in Ft. Smith expire in 1955; gas in 1953. Gas and electric light franchises 
{in Van Buren expire in 1957; street railway in 1962. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common. 8) 500.600 i000)... oscne ‘eascenses SOGUG) wscxavesee 
Pret $5.000,000 ($100) 7% cum.___- -J 15 1.410.000 


— 
First mortgage $6,000,000 g/{ 1911 56 2,587,000 Mar 11936 
sf ($500 and $1,000)____c*} ins. at Illinois Trust & Savings Bank, Chic., 
{| Trustee, or at agency ot co.in N.Y. or Bos. 
Debenture notes, $300,000... 1913 6 M-N 300,000 May 1 1918 

Stock and Bonds .—Pref. stock ts red. at any time after 3 years from issue 
at 110 and accrued div. Remaining Ist M. bonds can only be issued tor 
75% of cost of additions, improvements and extensions under certain re- 
stricuions. See V. 92, p. 956. Subj. to call as a whoie or in part on any 
int. day at 105 and int. Cash sink. td. of 1% yearly 1914 and 1915, 14% 
yearly 1916 to 1918, 2% yearly 1919 to 1923 and such amounts thereafter 
Pe by July 1 1935 will make total sk. fd. 40% ot bonds certified. V.92, p. 

956. $113,000 have been retired. Bonds are listed on N. Y. Stock Exch. 
V. 94, p- 487. 

Dividends .— Pref. is cum. trom Jan. 

aid April 15 1910; July, 14%: Oct., 
Eeiuding April 1913; none since. 

EARNINGS.—For year enaing Nov. 
taxes, $150,502. 

ROAD.—Owns and operates 31 miles of track on 12 miles of streets in 
Ft. Smith and suburbs. Standard gauge, 60-lb. and 80-lb. T rail. 53 cars. 
Owns a park of 110 acres. Also gas works tor distributing natural and arti- 
ficial gas, with 75 miles of mains, and electric power and lighting plant— 
generating capacity, 4,062 horse-power and pole line of about 132 miles. 


11912. Ist div. on pref.—1K%%— 
1%% and 1%% quar. since to and 


30 1916, gross, $483,213; net, after 


] 











4 


OFFICERS .—Pres.. 


A. 8S. Huey: V 
> £2. 4 


-P., H. M. ByNesby: Sec.. John 
grizzolara; Gen. Mer., , . Green; Ass’t Treas., M. A. Morrison; 
Mers., H. M. Byllesby & Co., Chicago V. 94, p. 487; V. 95, p. 47: V. 97, 


p. 298, 1733; V. 101, p. 1553; V. 102, p. 1060. 





FORT WAYNE, IND. 
FT. WAYNE & NORTHERN INDIANA TRAC. CO.—A trolley road. 


Controlled by same interests as the Ohio Electric Ry. and the Terre 
Haute Indianapolis & Eastern. 


ORGANIZATION .—Incorp. in Indianaon Feb. 143 1911 to take over the 
Ft. Wayne & Wabash Valley Trac. Co. per plan in V. 92, p. 394, 594. 
The Ft. Wayne & Wabash Valley Traction Co. had previously acquired 
through consolidation or purchase the following companies: 
¥t. Wayne Bluffton & Marion Tr.Co. | Lafayette Street Ry. 

Ft. Wayne El. Lt. & Power Co. Logansport Railway Co. 

Ft. Wayne & Southw. Trac. Co. Logans. Roch. & Nor. Trac. Co. 
Ft. Wayne Traction Co. | Wabash-Logansport Traction Co. 
Lafayette & Logansport Trac. Co. |Wabash River Traction Co. 

Also controls Fort Wayne Power Co., Carroll Electric Light Co. and 
Wabash Valley Utility Co. 

Furnishes electric light in Ft. Wayne, Roanoke and Delphi; municipal 
franchises extend to 1935 and 1998, except in Ft. Wayne, which for more 
than &% of street railway are perpetual, the balance being tor outlying exten- 
sions and extending to 1937. Lighting franchises in Ft. W. extends to 1935. 
$1,000,000 com., $1,000,000 pref. and $1,000,000 ist and ref. bonds of 
the Ft. Wayne & Nor. Ind. Trac. were issued tor $1,500,000 new cash. 
Holders of Ft. Wayne & Wabash Valley com. received only 44.44% in the 
com, stock of the Ft. Wayne & Nor. Ind. Trac.; holders ot pret. received 
$ tor $, but had to pay $17 50 per share in cash. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Comal, BAe Oe MOL ak moss 8 onsenecue EE ea 
Pref 6% (cum) ,$4,000,000($100) __- Q-M 2.500 ,000 See text 
Ist & ref mtge $15.000,000_tf 1911 5% 3,000,000 Mar 1 1931 
Coll notes $1,200,000 ($1,-) 1914 5g M-S 1,164,000 Mar 2 1919 

000) red at 100 & int on 30}Central Trust Co., New York, Trustee. 

GASe NOG. .wacsenaue c*| 
Ft & W Val Tr lst cons M) 1904 5 ¢M-S 6,966,000 Mar 1 1934 

$7 500.000 ¢ ($1,000) _c*tf{Int. at Commercial Tr. Co., Phila., trustee. 
Ft W & W Vali Tr car trusts— 

Series “‘A ($1,000 each)_tf ___- 5 F-A 30.000 See text 
Ft W & N Ind Tr— 

Series ‘‘A’’ ($1,000)__ ---- eras 5 F-A 32.000 See text 

Series ‘‘B’’ ($1,000 each) _tf __ - 5 M-S 13,000 See text 
Wabash Riv Tr Co Ist mtgej 1901 5¢F-A 75,000 1931 

$350,000 ($1,000) g _- nef Int. at N. Haven Tr. Co., N. Haven, trustee. 
Ft Wayne Tr mtge $1,500,-/ 1899 4g A-O 29,000 Oct 1 1929 

000 gold ($1,000) ----- c*tfInt. at Guard. Tr. Co., Cleveland, Trustee. 
Lafayette Street Ry lst mige | 1893 5% J-D 225.000 June 1 1923 


7 0 each) $225,000c* tf 


Int. at Real Estate Tr. Co., Phila., Trustee 
Log Tr Ist M $1,000,- - 


5g J-D 849,000 June 1 1936 


000 g ($1,000) gu p & ic* tf| Int. at Guar. Tr.& 8. D.Co., Phila., Trustee 
Ft W B & M Ist M $400,000) 1905 52J-J 400,060 July 1 1935 


goid ($1,000) guar p & i. tf\Int. at Guar. Tr.& 8.D 
Ft W Power Co mtge tf{ 1907 5 M-N 57.700 Nov 1 1937 
Int. at Guar. Tr. & S. D. Co.,Phila.. trustee 

Stock.—Both stocks are listed on Phila. Stock Exch. V. 94, p. 826. 
Bonds .—Of the Ist & ref. mtge., $8,807,000 are reserved to retire under- 
lying bonds and remainder for acquisitions; extensions and additions. 
Subject to call as a whole on any interest day at 105 and int. In addition 
to bonds noted above there are $3,500 lost bonds of the Loganspt Ry. out- 
standing, due Sept. 11929. The Ft. W. & W. V. consols of 1904 are not 
subject to call before maturity. They are listed on Phila. Stock Exch. The 
Wab. Riv. Trac. Co. 5s of 1901 are subj. to call at any time at 105 & int. 
Lafayette & Logansport Ist M. is closed; no more bonds can be issued. 

The Lafayette St. Ry. lst M. 6s were extended for 10 years to June 1 
1923 at 5%% interest. 

t. Wayne & Wab. Val. car trusts are guar., p. & i., by end. by Ft. Wayne 
& Nor. Ind. Trac. Co. They mature $5,000 s.-a. to Sept. 11919. Trustee 
is Fidelity Tr. Co., Phila. The Penn. Co. for Ins. on Lives & Granting 
Annuities is trustee of Ft. W. & N. 1. Trac. car trusts. Ser. ‘‘A’’ mature 
$2,000 each Feb. and $3,000 each Aug. to Feb. 1923. Ser. “B’’ mature 
$1,000 s.-a. to Mar. 15 1923. 

The notes of 1914 are secured by $1,941,000 Ist & ref. 5% bonds of the 
company which are included in the $3,000,000 outstanding reported above. 
An additional! $500,000 of notes may be issued, but only with the approval 
of the Commission and under the terms of the mortgage seourlag the 
bonds pledged as collateral. V. 98, p. 1156. 


Dividends .—On pref., 144% quar., from organization to Sept. 1912. 


May 1913 a scrip div. of 3% was paid, covering divs. payable Dec. 1912 
and Mar. 19123. See statement in V. 96, p. 1422. None since. 


ROAD .—Operates 209 m. main track connecting Ft. Wayne, Hunting- 
ton, Wabash, Peru, Logansport, Deiphi, Lafayette and Bluffton; also local 
lines in Ft. Wayne, Wabash, Peru, Logansport and Lafayette. Total track, 
220 miles. At Logansport, Peru, Wabash and Bluffton connection is 
made for Indianapolis over tracks of Indiana Union Traction Co. In May 
1906 began through service between Ft. Wayne and Indianapolis over 
tracks of Union Traction Co. of Ind. See V. 82, p. 1101. Rails, 60, 70, 


. Co.,Phila., trustee 


In 


72, 80 and 90-lb. Owns 2 power houses and 4 pleasure parks. Owns 
180 pass. cars and 60 other cars. 
REPORT.—For calendar years ending Dec. 31: 
Calendar Gross Expenses Net Inter- Balance, 
ear— Revenues. and Tazes. Revenues. est. Surplus. 
0) ee ee $1,654,605 $1,070,693 $583,912 $582,555 $1,357 
| E ae ere 1,838 392 1,121,338 717,054 575,012 142,042 
OFFICERS.—Chairman of Board, J. Levering Jones; Pres., Robert M- 
Feustel; V.-P., Treas. & Sec., H. E. Vordermark, Ft. Wayne: Asst. Sec., 
H. J. Alker, Phila.—V. 94, p. 826, 982; V. 96, p. 1296, 1422; V. 98, p. 1071, 


1156, 1244. 
= a 
FORT WORTH, TEXAS. 
NORTHERN TEXAS ELECTRIC CO.—A holding company. 
Of the common stock, $500,000 is owned by Pub. Service Invest. Co. 


ORGANIZATION .— Incorporated in Maine Nov. 16 1905 and owns the 
entire stock and participating bonds of the Northern Texas Traction Co., 
which does al! the electric-railway business in Fort Worth and operates an 


interurban line between that city and Dallas, 35 miles, and the capital | 
stock of the Tarrant County Traction Co. (name‘changed from Ft. Worth 


Southern Traction Co. in 1914), which operates a line between Fort Worth 
and Cleburne, Tex., 31 miles. It is proposed to extend the line from 
Cleburne to Denton, the rights of the Sore Worth-Denton Interurban Co. 
having been acquired. V.99, p. 121, 122. Also owns the capital stock of 
the Arlington Light & Power Co., which does the electric light and power, 
ice and water business in Arlington, Tex. Enters Dallas over its own 
tracks. See V. 89 p.411. Has leased for 20 years from Dec. 17 1915 the 
terminal facilities of the Dallas Interurban Terminal Assn. which see under 
Dallas Electric Co. on a preceding page. 

Franchises of Northern Texas Trac. Co. in Fort Worth expire in 1973: in 
Dallas in 1920 and 1953; others about 1950; has private right-of-way out- 
side of cities. Tarrant County Trac. Co. in Fort Worth and Cleburne 
expire in 1936; between these cities has private right-of-way except in 


towns &c., in which cases its rights expire in 1961. V.92, p. 1243. oad 
was completed in Aug. 1912 and began operation in Sept. 1912. Franchise 
in Arlington expires in 1949. 


On Feb. 241913 increased auth. pref. stock from $4,500,000 to $5,000,- 
000 and the com. from $2,500,000 to $5,000,000 (V. 96, p. 488, 654), and 
holders of both classes of stock were given the right to subscribe for $650,000 
new common stock at par. V.96, p. 790. 


STOCK AND BONDS— Date. Interest. Outstanding.LastDir.&c. 
Common $5,000,000 ($100)__ ___- Fy $3,150,090 Dec. '16,1% 
Pref 6% n-c $5,000,000 ($100) ____ &S 4,000,000 Sept.’16,3% 
Coll trust M $10,000,000 gold) 1910 5e¢J-J 3,591,000Jan 1 1940 

sink fund (see text)c*&r*tf 


Int. at Commonwealth Tr. Co., Bost., Trust. 

1903 5g J-J 2,500,000 Jan 1 1933 

Int. at Citizens’ Sav. & Tr. Co., Clev., Trus. 
or at Chase Nat. Bank. New York. 


No Tex Trac 1st M $2,500,000 
($1,000) gold—no nels 
CONE oc mawwace nes ad c* tf | 

No Tex Trac participating , ERR ae Ss coer 

ted 


* All depos as part collateral for the nn a 
Texas Electric Co. 


.024 000 
trust 5s of the North 
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| 2%, paid Sept. 1 1909; in 1910, 











(Vou. 104. 





Stock.—The pref. stock is redeemable at 110. V. 94, p. 1449. Both 
classes of stock are listed on the Boston Stock Exchange. ; ee 

Bonds.—Of the coll. trust bonds, $2,500,000 are reserved to retire North- 
ern Texas Traction 1st M. bonds; $169,000 have been retired. Coupon 
bonds are in denom. of $1,000; registered bonds, $1,000, $5,000 and 
$10,000. Callable as a whole or in part, for sink. fd. only, at 105 and int. on 
any int. date. Sinking fund of 1% of bonds out began Nov. 1 1911. Bonds 
are secured by deposit of all the stock of the North. Texas Trac.Co. V.90, 
p. 373. 1239. he Northern Texas Traction Co. bonds are subject to call 
as a whole on any interest day at 105 and interest. 

DIVIDENDS .—First div. on pref. (1%) paid March 1 1906 and 2% 
Sept. 1 1906; since, 6% per annum. First dividend on common stock, 


5% %; in 1911 and 1912, 6%; in 1913 


6%%; in 1914, 7%: in 1915, 434 %: in 1916, 4 

EARNINGS.—Of combined companies for 12 mos. end. June 30: 

Y ear— Gross. Net (aft. Taz.) Interest. Sink. Fds. Surplus. 
1915-16__-$1,831,954 $714,185 $304,602 $35,080 $374,503 
1914-15.-- 1,819,725 762,254 291,378 33,081 437,795 

ROAD.—Subsid. cos. operate 157.77 miles of track, standard gauge; 207 


passenger and 16 other cars. In July 1916 completed an 1,500 ft. viaduct 
over the steam roads entering Union Depot in Dallas. Power station has 
capacity of 10,800 k. w.; also purchases power from the Dallas Electric 
Light & Power Co. 

OFFICERS.—Pres., Marshall M. Phinney; Chester M. Clark; 
Treas., Henry B. Sawyer; Gen. Megrs., Stone & Webster Mgt. Assn., 
Boston.—V. 98, p. 1157; V. 99, p. 121; V. 100, p. 1593; V. 102, p. 154. 

a 


FOSTORIA, OHIO. 

FOSTORIA & FREMONT RAILWAY CO. 

ORGANIZATION .—Incorp. in Ohio in 1909. Ownership is largely 
represented by interests identified with the Lake Shore Electric Ry. Co. 
and Western Ohio Ry. Co. 3esides passenger business, does a freight and 
express business and handles coal for use by Ohio State Power Co. at 
Fremont. 


Sec., 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Com stock, Sa00000 (9100) 4 202 383 wwcecca S200.000  wécccumane 
Pref stock $200,000 ($100)_.. ---- -.-.-.. (OR | ere 
First mtge $250,000 ($1,000) \ 1910 5 A-O 200,000 Oct 1 1930 

| RE Ses c*{Int. at Cleveland (O.) Trust Co., trustee. 


Bonds.—Normal Federal income tax paid at source. 

Dividends .—Paid a dividend of 3% on pref. stock in Jan. 1913; subsequent 
surplus earnings have gone into the properties. 

EARNINGS.—For years ending June 30: 

1915-16 1914-15 1915-16 1914-15 

cess ea coeeae $58,823 $56,968| Net, after taxes___$21,105 $19,064 

ROAD, &C.—21.38 miles of electric interurban railway on private right- 
of-way, connecting Fostoria and Fremont. Forms the connecting link 
between the Western Ohio Ry., Toledo Fostoria & Findlay Ry. and Lake 
Shore Electric Ry., all of which use the line under traffic contracts. 

OFFICERS.—Pres., F. D. Carpenter, Lima, O.; Sec. & Treas., J. D. 
McDonel.—V. 101, p. 1885; V. 102, p.521. 

a 


FOXBORO, MASS. 
NORFOLK & BRISTOL STREET RY. 


ORGANIZATION .—Incorporated in Massachusetts in November 1901. 
Fare Increase.—On Aug. 19 1915 the Mass. P. S. Comm. granted per- 


mission to increase the fares from 5 to 6 cents or 18 tickets for $1. See 
V.101, p. 694; V. 103, p. 1031. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock, $200,000 ($100)_____- BS See Be cacsseumuin 
Ist mtge, $200,000 seaasaaniad Oo ig 52 J-J 200,000 July 1 1928 


gold, sinking fund nt. at American Trust Co., Boston, Trustee 

Bonds.—Bonds are subject to call at 105 after 1913. 

EARNINGS.—For 12 mos. end. June 30 1916, gross, $94,853; net, 
$5.274. In 1914-15, gross, $88,551; net, $3,712. 

ROAD.—Owns 21.723 miles of track between Norwood, Mansfield and 
Wrentham: 21 passenger cars, 3 snow plows and 2 service cars. y 

OFFICERS.—Pres., Roger Amory: Sec. & Treas., George L. Aspinwall; 
Gen. Mgr., M. A. Cavanaugh.—V. 87. p. 936, 1238; V. 101, p. 694. 





FRESNO, CAL. 

FRESNO TRACTION CO.—A trolley road. 

In 1910 Southern Pacific assumed control and owns all! the stock except 
directors’ shares. 

ORGANIZATION .—Incorp. in California in 1903. Leases the Fresno 
City Ry. Purchases power from San Joaquin Lt. & Power Co 

In Dec. 1916 the Cal. RR. Comm. auth. the co. to sell $49,597 bonds for 
exts. (not incl. in amounts reported outstanding). 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 

Stock $5,000,000-_($100)_---- ---- S5,000000 ..~<ce-cee 

First mortgage, $5,000.000) 1904 719,000 July 
(31,000), gold 
Bonds of Leased Company— 

Fresno City Ry first mtge! 1902 62 J-J 84,000 Jan 1 1922 
$150,000 gold ($1,000) c*tf\| Union Trust Co., San Francisco, Trustee. 
Bonds.—Fresno Trac. lst M. bonds have a sinking fund commencing in 

1999 of $2.500 per annum for first 5 years and increasing $2,500 per annum 

for each 5-year period thereafter to $17,500 per annum from 1939 to 1943. 

Fresno City bonds have a sinking fund of $3,000 per annum for first two 

years, $5,000 per annum for next five vears and $7.500 per annum for 


next 10 years, commencing Jan. 1 1905. Bonds cannot be called. In- 
terest payable in New York and San Francisco. 

COMBINED EARNINGS.—Incl. Fresno City Ry.: 

June 30 7708S Net (after Other Interest, Balance, 

Years— Earnings. Tazes). Income. Rentals, &c. Deficit. 
1915-16 .___-._.$227 .394 $46 522 $26 602 $106,612 $33,488 
1014-15 ....... 231,33] 37 ,624 18,958 87,048 30,466 

ROAD .—Mileage operated (incl. 8.14 miles leased from Fresno City Ry.), 
45.01 miles. Also owns 8.51 miles of single-track operated by Southern 
Pacific Co. Standard-gauge, 75-lb. ‘“‘T’’ rail. 35 passenger, 2 work and 
1 combination car. 

OFFICERS.—Pres., W. F. Herrin, San Francisco: V.-P., Paul Shoup; 
Sec. & Aud., H. A. Culloden, Los Angeles; Gen. Mgr., F. W. Webster; 
Treas., M.S. Wade.—V. 76, p. 1192; V. 77, p. 1746; V. 78, p. 1222. 

a 
GADSDEN, ALA. 


ALABAMA CITY GADSDEN & ATTALLA RY. 


ORGANIZATION .—Incorporated under a special charter from the State 
of Alabama. Operates, besides street railway, a light plant, an ice plant 
and a coal yard. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $500,000 ($100)_____-_- of ae Sage .0e _w<ccmenuin 
New mortgage $300,000 gold{ 1906 5 g M-N 298,000 Nov 1 1936 

t 


($1,000) f | Interest at Trust Co. of Amer., N. Y., Trust. 
Bonds.—The unissued bonds are reserved for further additions at 90% 
of cost. New bonds are subject te call on any interest date at 105. 


ROAD.—Operates 11 miles of track, connecting the points named in the 
title. Standard gauge. 40 and 70-Ib. T rail. 
OFFICERS.—Pres., E.T. Schuler, Gadsden, Ala.; V.-Pres., G. 
Schuler, Jacksonville, Fla.—V. 83, p. 817. 
ss rE ™ 

GALVESTON, TEXAS. 
GALVESTON-HOUSTON ELECTRIC CO.—A holding company. 
ORGANIZATION .—Incorp. in Maine on May 8 1907. ontrols 
through ownership of stock the Galveston Eiectric Co. and the Houston 
Elec. Co., which companies do the entire electric railway and part of the 
electric lighting and power business in Galveston and the entire electric 
railway business in Houston. Also owns stock of Galv.-Hous. Elec. Ry.. 
an interurban road between Galveston and Houston, 50 miles, and guar- 
antees ite bonds, p.,!.ands.f. Franchises expire in Galveston in 1950; in 
Houston, 1935. The interurban is on private right-of-way. $500,000 
com. stock is owned by Public Service Investment Co. 


H. 











JAN., 1917.| 


STOCK AND BONDS— _ Date. 


Interest. Outstanding. Lest Dio. &e. 
Common, $5,000,000 ($100)_. M-S 13 $3 .988 ,000 See text 
Prei $4, 000,0006 % cum ($100) = M-8 15 3.000.000 8S o "16.3% 
Galv Electric 1st ‘M $2,500,-( 1905 5g M-N 1,344,000 1 1940 
000 goid ($1.000)._._c*tf{Int. at Old Colony Trust Co. , Boston, + oo 
tee, or ie com rw me ty ‘s agency in New York. 
Gaiv-Hous El be Ist be $5,-|_ 1909 Oct. 1 1954 
000,000 g & guar__-_. *&zrtfjint. at oie Colony “tr. en. Bost., Trustee. 
Hous Elec Co ist N 1 $2. 500,-| 1900 5a F-A 1,898,000 Aug. 1 1925 
000 g ($1,000) sk fd__c*tf{/Int. at Internat. Trust Co., Bost., Trustee. 
Stock .— Pret. is callable at 120 and accum. div. Both pref. and com. 
are listed on Boston Stock Exchange 
Galveston Electric Co.—Of the beads, $1,026,000 reserved for additions 
and impts. at 80% of cost and $130, 006 have been retired. A sinking fund 
of 1%% of bonds certified began July 1 1906. Callable as a whole or in 
ng v3 sinking 5 fund on any int. date at 110 and int. on 30 days’ notice. 
ee 


Galveston icesiois Electric Ry.—Of the remaining bonds, $26,000 are 
held in trust for benefit of company and $2,000,000 are reserved for | 
acquisitions and improvements; $60,000 have been canceled. Denom.: 
coupon, $500 and $1,000; registered, $1,000 and $5,000. Subject to call 
on any interest day in whole, or in part for sinking fund at 105 and int. 
Sinking fund of 1% of bonds to 1944; thereafter 144%. First five pay- 
ments waivabie. Bonds are guar., prin., int. and sinking fund, by Galv.- 
Hous. Elec. Co. See V. 90, p. 697. 

Houston Electric Co.—Entire issue, but not any part, can be called at 
107% and int. Sinking fund of 143% of bonds outstanding payable on 
Aug. 1 each year. See V. 74, p. 680. $602,000 of bonds not reported 
outstanding was heid by this fund on Nov 30 1916. 

DIVIDENDS.—On common, 14% semi-ann. from Sept. 1909 to and 
incl. Mar. 1912, amount then increased and paid 2% in Sept. 1912. In 
Mar. 1913 increased to 2%%, in Sept. to 3% and in Mar. 1914 to 3K%Q%; 
Sept.,344%. In 1915, Mar., 34 %. Sept. 1915 div. omitted. (V. 101.p.845.) 

EARNINGS.—Of the combined companies for 12 mos. ending June 30: 


ear— Gross. Net (aft. Taz.). Interest. Sink. Funds. Surplus. 
1915-16_.....-$1,903 ,533 ones: 905 $320,646 $115,814 259 445 
pT S|) a= 5,512 944,280 346,519 89,225 508.536 


2,18 
Report for calendar year 1915 in V. 102, p. 1983. 


ROAD.—Operates 159.34 miles single track; 267 passenger and 34 other 
cars Power stations have capacity of 6,582 k.w. 


OFFICERS.—Pres., Marshall M. Phinney; Sec., Chester M. Clark: 


Treas., Henry B. Say wae Gen. Mers., ot & Webster Met. Assn.— 
¥. 98, p. 155, 386, 522: V. 101, p. 845: V. 102, p. 153, 1718, 1983. 
errr ee 
GARY, IND. 


GARY & INTERURBAN R 
Receiver.—In Oct. 1915 Charles E. 

receiver. V. 101, p. 1370, 1464. 
Defau/t.—Interest due Oct. 1 1914 on the $250,000 Valparaiso & Northern 


Davidson of Gary was appointed 


_ ELECTRIC RAILWAYS 





Ist 5s was paid after some delay; sub uent coupons in default. Dec. 1 
1914 and subsequent coupons on the Gary Connecting Ist 5s and Jan. 
1915 and anny rage coupons on the Gary & Interurban . refunding and 
first mortgage are also in default. Protective Gomantatess have been 
formed, with Dimner Beeber, Pres. of Commonwealth Trust Co., Phila., 
as Chairman, and deposits of bonds have been wut te. V. 100. D. fas 
Int. and prin. of the $350,000 notes due Sept. 1 1915 was defaul and a 
protective committee was formed with Douglas H. on Pres. of Balti- 
more Trust Co., as Chairman, and deposits called for. 01, p. 846. Int. 
and prin. of the $100, 000 coupon notes due Nov. 1 1915 oie . detauls. The 
Central Trust Co. of Chicago, = trustee, has brought suit to foreclose under 
the $10,000,000 ref. & Ist M. 101, p. 1370. The Baltimore Trust Co., 
alleging that it holds notes ame the road, has asked for an extension of 
the receivership to cover the notes and collection of all tolls and revenues 
with a view to settling the prin. and int. on the notes, and has petitioned 
the sale of the road under foreclosure. 


ORGANIZATION .—Incorp. Jan. 28 1913 in Indiana as a consolidation 
of the Gary & Interurban Ry., Gary Connecting Rys., Valparaiso & North- 
ern Ry. and the Goshen outh Bend & Chicago RR. V. 96, p. 1422. 
Prior to consolidation the last-named had owned all the stock of the Gary 
Connecting Rys., 51% of the stock of the Valparaiso & Northern Ry. and 
about 40% of the Gary & Interurban Railway's stock, the four companies 
having been operated under joint contract. 

Od ad Decision.—On Nov. 10 1914 Judge Tuthill in the Su 
alparaiso, Ind., denied the application of minority stock 
ethe merger. V.99,p.1451. Seealso V. 102, p. 975. 

wy bt ——An assessment of 10% on the outstanding ital stock 
of the Gary & Interurban RR. was ca fed in 1914, eaganie < within 60 days. 
to pay floating debt, &c. Under the laws of Indiana, in which | State the 
company operates, stockholders can be assessed without foreclosure, and 
failure to pay the assessment within the 1 time subjects share- 
holders to forfeiture of their stock. 99, 674 

Fare Reduction.—On Aug. 18 1914 the Gtty Council of Gary caused to 

ublished a notice that the company must sell 8 tickets for 25 cents, 
pee for this order is based on the franchise granted to President 
Gavit in 1907, who, it was enened, offered a 3-cent fare for 5 years, after 
the line was placed in operation. - 99, p. 608. No effort has been made 


to enforce the order. 
Franchises of old Gory & Interurban Ry. expire as follows: In Gary, 1957. 

Tolleston, 1959; East Chicago & Indiana Harbor, 1949; Hammond, 1939. 
e Anderson in the Federal Court authorized the issu- 


In May 1916 Ju 
ance of $39,000 receiver's certificates. 


ior Court at 
olders to set 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $4,000,000 ($100)... ---- ----.---- SEstGe Ete Saccuscoes 
Pref 6% non-c $1 ,000,000($100)_--. -.------- SOC IeEe cnamaw suse 

Gary & Interurban Ry— 

Refunding and first mortgage{ 1910 54J-J 1,000,000 July 1 1930 
0,000,000 gold ($500 and; Int. in N. Y. or Chic.,or through Lawrence 


Barnum & Co., Central Tr. Co., Ch., Tr.a 
2 6 g M-S 350,000 Septl 1915 
c*\|Baltimore Trust Company, Trustee. 


Rys 
First ofites $400. 800 golds 1911 5 g J-D 400,000 June 1 1921 
($500 and $1,000) guar__c*| Western Tr. & Sav. Bank, Chic., Trustee.a 
Valparaiso & Northern Ry.— 
First mtge $250,000 ($100) 8 5g A-O 250,000 April 11930 
callable at 105 Int. at w+ Tr. & Sav. Bk., Chic., Tr. 
Gary & Interurban R 


Conv. notes $350,000 gold! 191 
($500 and $1,000) 
Gary Connectin 


Coupes notes $100, 000 ($500 1913 6% 100,000 Nov 1 1915 
and $1,000) (closed) gu p&1{\ 
Reeser se GON. cocans 3066 . saseens Ba text 


a William T. Abbott, associate trustee. V. 99, 608. 
Stock.—Authority has been given to increase stock to $7,500,000 as re- 
quired. Pref. stock is to share in dividends on same basis with common 

her latter has received 4%. 
Gary & Interurban Ry. —Remaining bonds may be issued for 90% of cost 


of extensions, im yrovements , &c., under certain restrictions. Subj. to call 
at 105andint. Sk. fd. of 1% of bonds out each year from 1915 to 1920 and 
2% thereafter. Vv. 91,p.1 385. Convertible notes are secured by deposit 


of $500,000 (entire issue) East Chicagu Ry. Ist M. 5s, due 1928, and all of 
its $500,000 stock. Were convertible into said bonds at 90 and interest 
on Sept. 11915. The East Chicago bonds are guar., prin. and int., by the 
Gary & Inter. Ry. The deed of trust provides that the Gary & Inter. Ry. 
acquire the E. Chic. Ry. upon the maturity of the notes, when an equal 
amount of Gary & Inter. Ry. ref. 5s, due 1930 will be reserved for the re- 
demption of the E. Chic. Ry. Ist M. 5s due !928 V.95. p 890 
are listed on Baltimore Stock Exchange. The Gary & Interurban RR 
notes are red at 102 and int. on 60 days’ notice Guar p. & ft. by the 
Gary & Interurban haw © the Valparaiso Northern Ry and Gary & [nter- 
urban Ry V.98, 10. 

Interest due deus” 1 1914 on the 3-year convertible 6% notes of the 
Gary & Interurban Ry. was paid Nov. 29, 1914 V 99 pb. 474; V 100, 
p. 305. March 1915 interest was paid when due. Sept. 1915 Int. and 
prin. defaulted; see remarks above. 

Gary Connecting Rys.—First mtge. bonds are subject to call at 105 and int 
Int. at Lawrence Barnum & Co., New York. The bonds are uncondition- 
ally guaranteed by the Gary & Interurban RR 

EARNINGS.—Of Gary & Interurban RR for year ending June 30 1915 
gross, $278,556: aet. $22,093: interest and taxes, $1452.32: deficit, $130,234 

ROAD.—Operates local lines in Gur and extension through Tolleston 
to Hammond and East Chicago (connecting at Hammond with linss cuoning 
to centre of Chicago), 22 miles; an extension to Indiana Harbor, 13 miles; 





Notes } 


45 








1 la Porte to @ecaram, 22 unites Gary to @eotram, 16 miles; from Chester- 


ton and Porter, through Goodrum to Valparaiso, 12 miles; total miles of 
track, 85. Standard gauge; 60 and 85-lb. T rail. 

OFFICERS. ig we = Pg hod Rings Se i Bet, W. Chase, 
Gary; Treas., yen —vV. 100, 
p. 305, 397, 643, 733; we OL . aS G48. ot370 1464: v: 102, p. 975. 


GENEVA, N. Y. 
GENEVA SENECA FALLS & AUBURN RAILROAD Co., INC, 
ORGANIZATION .—Incorp. May 28 1913 as successor of the Geneva & 
Auburn Ry. sold at foreclosure March 14 1913. Public Serv. Commission 
authorized the sale of $524,000 bonds at not less than 85. V.97.p. 298. 
The Public Service Commission in May 1915 auth. the Issue of $37,150 
6% serial notes maturing within 6 years, the proceeds to be used for 





additions, improvements, &c. In Dec. 1915 applied for auth. to issue 
$38,477 add'l notes at not less than an average price of 96. 

STOCK oly BONDS— Date. Interest. Outstanding. Maturity. 
oe SR OE eer rene > a ee 
Bonds, $524.000._-------.-- 1913 5% 504.000 July 1 1943 
tS eee 1915 0 27,000 See text. 


EARNINGS.—For year end. June 30 1916, gross, $100,408; net, $34,453. 

ROAD .—Extends from Geneva to Cayuga Lake Park through Waterloo 
and Seneca Falls. Length of main tracks 16.31 miles; sidings, .819 mile; 
miscellaneous, .36 mile; total, 17.489 miles. Rails, 70, 80, 90 and 100-lb. 
T; track standard ng 


OFFICERS. —Pres., . R. Quay, Pittsburgh, Pa.; Sec., L. G. Hoskins, 
Geneva, N. Y. ; Supt., "Treas. & Purch. ASG. We ‘A. Shirley, wens: 
N. Y.—V. 96, Dp. 162 9; - 97, p. 298. 


GIRARD, PA. 
CLEVELAND & ERIE RAILWAY CO. 


ORGANIZATION .—Incorporated in June 1909. Is successor to Con™ 
neaut & Erie Traction Co., sold at foreclosure. Owns all the stock and 
bonds and leases the Conneaut & Erie Traction C:. of Ohio, which owns 
1.99 miles of track. Franchises are for 999 years. 


STOCK AND BONDS.— Date. Interest. Ou00 008" 
SUM BRE atc nnocueehe anes -seeten-e SII neanckaeee 
First mise, $800,000. gold\ 1909 5J-J $300. 900 "hd 1 1929 

($250 and $500)-..-....-- cJInt. at ae od Trust Co., Phila 
Income bonds $500,000 ($250 ae 5 July 500.0 

Ge BUG wancsccnsemowas t. at Fidelity Trust Co., Phila., trustee. 

ds. ne first a1. a4 bonds are renerved for extensions, 

betterments, &c. ey are subject to call at 105 and int. on 3 months 

notice. Int. on nanan bonds is only payable if earned, and is non-cum. 

They are subject to call at par. Bonds have no sinking fund. No interest 
has been paid on incomes. 


EARNINGS.—For 12 peaths ending June 30: 





Maturity. 


| June 30 Gross Other Int.,Tazes Est. Depr., Balance, 
, Year— Earnings. rite Income. & Rentals. & Replace. Deficit. 
1915-16 ~..$121,837 $45,55 $960 $39,597 $16,248 $9,329 
1914-15 ... 117,532 44, 390 418 38,810 16,248 9,750 


ROAD .—Owns 31.29 miles of track. Operates between Conneaut and 
Erie. Standard gauge; 60-Ib. rail; 9 passenger and 8 other =" 

OFFICERS.—Pres., C. E. Willock, Fitteburgh; V.-P. Fish, 
J. M. Smith. a 


Erie, Pa.; Treas., J. R. McDonald, Erie, P a.:; Sec.. 
Pa.; Acting Mer., J. M. Smith, Girard, Pa 
oe SAS aie 
GIRARDVILLE, PA. 
SCHUYLKE by AILWAY CO. 


ORGANIZA -—Incorporated in Pennsylvania on July 20 1903 and 
7 the property of the Schuylkill Traction Co. and the Lakeside 


STOCK AND Boos Date. 
Stock. $400.000 ($50)....... ...- $400.0 
First consol mite. 41 460. 000,\_ 1905 g A-O 640,000 April 1 1935 
old (350 and $1.000)_.c*/Int. at Fidelity Trust Co., . Trustee. 
—Of the remaining first consol. bonds, $760,000 are reserved to 
retire the underlying liens in statement below and $50,000 are in treasury. 
Are subject to call at par and interest. 
EARNINGS.—For year ending June 30 1915, gross, $240, hoe an 
$115,249; int. and taxes, $81,718; misc. deductions, $25, — oar rae 
OFFICERS Pre. Powell Evans, Phila.;: Sec. & Treas., 
nie. ee, ae. fk Leib, Pottsville.—V. 80, D. 1729: 
V. 87, p. A 


(1) Schuylkill Traction on trolley road. 


ORGANIZATION .—Chartered 8S a. 6 1903. in perpetuity, under the 
Motor Traction Act of March 22 18! ad opened June 1 1893. On 
Jan. 6 1893 ginsed for 999 years the , ae City Shenandoah Girardville 
& Ashland 8 t Ry. On Oct. 5 1893 leased for 999 years the Ashland 
Locustdale & Ge Centralia Elec. Ry. Owns all the stock of these two roads, 
which is pl under the first mortgage. On April 27 1900 leased for one 
years the eside Ry., which connects the two ends of the compan 
routes from Mahanoy City se epannpdtoes 9 and A paremased 2.600 of the 5, 0 

shares of the capital stock. On Jan. leased the Shenandoah & 
Potteville Street Ry. Fy 999 years ER. I Aug. 1 1900), and Ss 
Pottsville to Shenandoah, 13 miles, and bought all its capital stock. The 
Lakeside Shenandoah & Pottsville stock is pledged under consol. mtge. 


Interest. Cuttentins- Maturity . 


siatae? 
v. 432° D. 1157: 


STOCK & BONDS—Miles. Date. nterest. Outstanding. Maturity. 
lst M, $500,000, ¢,$500 7274 1893 5gA-O $500,000 April 1 1943 
() > St ege t. at Cont. -Equit. a & T. a , Trustee, Phila. 
a OF "Lakeside Ry. g. Bi 1893 4g M-N 150,000 Nov 1 1923 

aie .800, guard by Ri. at Gont.-Bauit. a ee . Go., Philadelphia, 
uy Ikill Traction _ Trustee 
New consol mtge, see|_-_- 1901 g J-J 105, N00 July 1 1951 
text ($1,000), g.-.c* | Interest at Fide ity Trust Co.., ila., Trus 


Power-house mortgage ee ea) ee eae 5, G00 SSR Sp age cal 
Bonds.—The Ist M. bonds of 1893 may be purchased ‘for sink, fund at 
105. Sinking fund of $10,000 per annum began April 1 1898. In June 
1916 the trustee brought suit for an accounting of net profits from operation 
of the properties under the mtge. and asked for the payment of $10,000 or 
such part thereof as can be determined to be due, with interest, for each 
year from Aper 12 1905 in which net profits were earned, in accordance 
with the sink. fund provisions. Auth. amount of consol. ‘mtge. was $2,- 
but mtge. has been closed with $105,000 out. Of the outstanding 
bonds $36, 000 are held in the treasury. Subject to call at 196 and interest. 
Sinking fund of 1% of bonds out became operative Aug. 1 1907. 
ROAD.—Schuylkill Traction Division, 2244 miles of track, beginning at 
Locustdale, thence through Ashland, Holmesville to Girardville. forming 
there a Y, one branch runnin through Lost Creek to Shenandoah and the 
other branch to Malzeville, Gilberton and ane City. Lakeside Divi- 
sion, 5% miles. Total, 28 miles. 60 and 70-lb. T rail. Extensions of 43 
miles pro and charters obtained. Operates 51 motor cars, 4 work 
cars and 2 snow sweepers.—V. 80, p. 1729. 


ER 


GLOVERSVILLE, N. Y. 


FONDA JOHNSTOWN & GLOVERSVILLE RR. CO.—Steam and 
electric road.—See statement in ‘‘Railway and ee - 3 be 


EEE 


GRAND RAPIDS, MICH. 
COMMONWEALTH POWER, RAILWAY & LIGHT CO. 
ORGANIZATION = tgoarpurated in Maine Feb. 19 1910 to carry out 
the plan outlined tp V 90 p. 108, 447. for amal anes certain gas, 
electric light power and street railway enterprises Michigan. 

Controls through stock ownership the following commana: 
Consumere Power Co Saginaw Bay City Railway Co. 
Grand Raplds Ry Grand Rapids Holland & Chic. Ry. 
Michigan Light Co Vaion all (O.) Lt... Ht. & Pow. Co. 
Michigan Railway Co. nion Railway, Gas & Eleetric Co. 
Manistee Railway Co. 
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ee 106. 








On June 30 1916 constituent companies had outstanding in hands of 
the pubite $69,134,000 bonds and $13,935, 000 preferred stock. 

May i5 1913 the company acquired (through exchange of new stock 
on basis shown in V. 96. p. 1296) the outstanding capital stock of the Union 
Ry.. Gas & Elec. Co. and the Springfield (O.) Light Co. (V. 96, p. 1298) 
and the Michigan Rys. Co. 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity 
Common ($100) SET RS Q-F $18.5 ei 0 Feb ‘17, 1% 
Preferred (6% cum) ($100) - Pe Q-F 17,869,000 Feb °17,1\ 
Cony bds, $10.000.000 ($100, 1913 6 M-N 131,000 May 1 1918 


$500 and $1.000)._c*__tf{Int. payable in New York ‘and P hiladelphia. 
Stock.—Preferred stock is redeemable at 105 and accrued dividends. 


Bonds.—The proceeds of the conv. bonds were used (1) to retire the 
2,000 000 notes maturing June 10 1913; (2) for the acquisition of $2,100, 
pref. stock and approximately $1.500.000 notes of Michigan Rvr?. Co.; 


Simaindor Was AV allable for company's purposes Bonds are ccug. (ip 
amounts of $1,000 or multiples thereof) on 10 days’ notice into an equal 
amount of pref. stock at par, and upon conversion bondholders will also 
receive common stock equa! to 30% of bonds so converted. V. 96, p. 1296, 
1556. As of Jan 1917 $ ,000 bonds had been converted. Bankers 
Trust Co., New York, is trustee. 


Dividends .—Quar. divs. of 14% on pref. have been paid since organiza- 


tion. First div. on com.—1%—pald May 1 1913; same rate quar. since to 
and incl. Feb. 191 
REPORT .—For vear end. Dec. 31 1915 will be found in V. 102. p. 603. 


Condensed Earnings ena! Years ending June 30 
9 


15-16. 1914-15. 1913-14. 


Earnings on sub. co. stocks......--- $2,776,500 $2,382,175 $2,463,862 
Beeress., 2C., COFINUGS.. .nxcacccucsves 580. $11 603 ,367 549,569 
I IN eased $3,357, 311 $2,985,542 $3,013 3,431 
Deduct- 
BSCRSCS OHO CORO6. 54 ccc ccccen ces $149,948 $140,584 $137,197 
OE ae 630,183 640,350 654 822 
Amortization of debt discount... 28,932 28.932 14,078 
Dividends of preferred stock. __-...- 971,075 960,000 960.000 
Dividends on common stock (4%) --- 721,999 620,000 620,000 
Denes, PUTHNUE. 26 nnn cccecnane $85 55,17 7¢ 4 “$5 95, 676 "$627,334 


Combined earnings for the 12 months ending June 
841,539; net, $8,277 ,298; int., taxes, &c., $5,729,050; surplus, $2,548,248. 


PROPERTY, &c.—Through its constituent com 
ates electric railways serving 75 cities and towns wit 
track; revenue pass. carried during year end. Dec. 
electric light and power companies serving 9§& cities 
during the year ended Dec. 31 


30 1916, gross, $15,- 


gue owns and oper- 
h 858.27 miles of single 
31 1915, 90,652,013; 
and towns with sales 
1915 of 243,394,854 k.w.h.; 17 hydro- 
electric plants; 19 steam electric plants with an installed capacity of 180,000 
h.p., high-tension transmission lines aggregating 1,208.11 miles in length; 

as companies serving 14 cities, with sales during the year ending Dec. 31 

915 of 2,220,128,000 cubic feet; miles of gas mains, 875. 

OFFICERS .—Pres., ge G. Hodenpy!; V.-P., C. M. Clark, Phila.; 


-P., ae E. Hardy; Sec. & Treas., Jacob Hekma; Asst. Sec. & Asst. 
Treas ae ‘ee Jr., Phila., and'G. H. Bourne, N. Y.—V. 102, p.- 
603, 714, 1718; V. 103, p. 490, 1687; V. 104, p. 163. 


(1) Michigan Railway. 


ORGANIZATION .—Incorp. July 22 1909 as the Michigan & Chicago 
Ry. and on Mar. 21 1914 changed its name to Michigan Ry. On Jan. 1 
1916 leased for 999 years the Mich. United Rys. Cormesiy leased to Mich. 
United Traction Co.) and the Grand Rapids Holland & Chicago Ry. 


Franchises .—The oamaeny owns in fee the right of way on line from Grand 
Rapids to Kalamazoo: from Allegan to Battle Creek and from Saginaw to 
Bay City, and for 17 miles of its line from Saginaw to Flint. Franchises 
on the balance of the Saginaw-Flint line are regarded as perpetual. 


STOCK AND BONDS— _ s Date. Interest. Maturity. 
Common stock $6,000,000... -.-- 
Ist m 8 $15,000,000 gold{ 1914 5% oy ce June 1 1944 
($1, $500, &c) _-- ich. Tr. Co. and Frank A. Gorham, trust. 
tigi vd notes $7,000,000 


“34-390 0 anh: 


1914 5g4J-D 6,000,000 June 1 1919 
1,000, $500 & $100) guar Bankers Tr. Co., Y., and Detroit Tr. 
SG Oe Sicaauvcennnacedd c* Co., Detroit, Trustees. 


* All owned by Commonwealth Power Ry. 
security for the 5-year gold nutes (V. 98, p. Y503). 


Bonds .—Of the $15,000,000 auth. bonds, $7,500,000 is deposited as 
part collateral for the notes. 


Notes.—The remaining $1,000,000 notes may be issued only to extent 
of 80% of cash expenditures for extensions, impts., &c., under certain 
restrictions (V.98,p.1993). Guar. prin. & int. ‘unconditionally by Common. 
Pow., Ry. & Lt. Co. by endorsement. Int. payable in N. Y. or London at 
$4.8665 per £. Red. on int. dates at 103 & int. in 1916; 102 & int. in 1917, 
and 101 and int. in 1918. $10.307,700 par value of stock of several com- 
panies controlled by the Com. Pow., Ry. & Lt. Co. is deposited as collat- 
eral security. 


& Lt. Co. and deposited as 


ROAD.—Owns and operates an interurban electric railway 34.52 miles 
long, extending from Flint to Saginaw, with branch to Frankenmuth; an 
interurban railway from Saginaw to Bay City, 10.83 miles, in operation 
since May 1 1914; a railroad from Allegan to Battle C reek, 42.42 miles, 
formerly operated by steam but was electrified; a new high -speed interurban 
line, 52.98 miles, extending from Grand Rapids to Kalamazoo. Construc- 
tion on this line completed in Dec. 1914 and regular service was begun 
May 171915. Leases the Michigan United Rys., 256 miles, and the Grand 
Rapids Holland & Chicago Ry., 77 miles. 


OFFICERS.—Pres., B. C. Cobb; V.-Ps., H. H. Crowell, Frank Silliman 
Jr. and J. F. Collins; Sec., G. B. Dobbin; Treas., J. W. Glendening, 
Office, Kalamazoo, Mich.—V. 98, p. 1993; V. 99, p. 407, 1451, 1598; 
V. 100, p. 398, 17 52; V¥V.102,. p. 622. 


(a) Michigan United Rys.—A third rail and trolley system. 
Michigan Railway Co. for 999 years from Jan. 1 1916. 


ORGANIZATION .—Incorporated in Michigan on March 31 1906 and 
on May 1 1906 took over the Michigan Traction Co., the Michigan Traction 
Extension Co. the Jackson & Battle Creek Traction Co. and the Lansing & 
Suburban Traction Co. The Lansing & Jackson Railway Co. has also been 
deeded to the Michigan Un. Rys. 

In 1908 purchased Jackson Jonsolidated Traction Co. V. 1183, 
and V. 87. 285. Latter company’s franchises in Jackson expire n 1960. 
The City of Jackson has the right to purchase the Jackson Consolidated 
Traction at an appraised value in 1930 and each 5 years thereafter. 


Leased to 


STOCK AND BONDS— ss Date. Interest. Outstanding. Maturity. 
Common, $6,000,000 ($100)-. ---2 9 LLL ee OE eae & 
Pref 2 000,000 ($100) 6% cu. M-S 1,000,000 See text 
Ist & ref mtge $12.500,000/ 1906 5g M-N 9,747,000 May 1 1936 

old ($1,00 $500. $250,{ Int. at Columbia Tr.Co.,N.Y., trustee, 
100 and $50)° . - ---C&F.tf or Nat. Provincial Bk. of Eng.. London. 

h Trac Ist mtge_.__.._- 1901 5 . 327.000 Jan 1 1921 
700,000 ($1.00 ) gc*_ntf Tepecent at New York Trust Co., Trustee. 
Michigan Trac Ext ist mtge{ 1903 5e¢4J-D 316.000 Dec 1 1923 

$ 000 ($1,000) g..-c tf\Int. at Columbia Tr. Ge. . Trustee 
Jackson & Battle Creek first{ 1903 5 g J-J 6.600 Jan 1 1923 

mortgage, $1,200.000 & -{Interest at Citizens’ a & Trust 2. a 

000) go old - ¢ Cleve., Trustee, or First Nat. Bk., tt 
Jackson Consol Trac ist = 1904 Be M-N 790,000 May 1 1934 


$1,000,000 gold ($100, re 
and $1,000) 


j Engerens at “Seardies Trust Co., New York, 
tf| Trustee. 


Bonds.—Of the $12, 506. 000 first and refunding bonds. sufficient are 
reserved for yy liens and remainder for addns., bettermts and impts. 
Subject to call at 110. V.82. p. 1157. See also V. 87, 167, 285; V. 88, 

. 1437. Bondsarelisted in London. V.90. p.914. yy Consol. 

rae. Co. ends are subject to call on any int. date at 105. 


On the M Traction Co. bonds a sinking fund of 5% of gross earn- 
Ad. in 1993. to be used in bu bonds at not to exceed 110; 

be invested in other standard securities. V. 72, 301; 

$380,000 Mich. Trac. lst M.bonds and $184,000 Mich. Trac. Ext. ist t M. 











bonds were neld, in sinking fund on Nov. 30 19 16: and are not included in 
the amounts above. 

The Jackson & Battle Creek ogee are — to call in any amount 
after 10 years at 105 and interest. . 75. p- 1147. 

Dividends .—6% 1s being paid on amined stock. 


REPORT .—Earnings are no longer reported separately. 


ROAD .—Operates all — lines in Jackson, Battle Creek, Kalamazoo 
and Lansing and interurban lines between Jackson, Battle Creek and Kala- 
mazoo, and between Jackson, yr and St. Johns, Lansing and Owosso, 
and from Jackson to Grass Lake and Wolf Lake; total operated, 256 miles. 
Through service between Jackson and Lansing began in Nov. 1999. O 
erates thro igh service to Detroit over Detroit United Ry lines under traf. 
agreement, connecting from Jackson. V. 90, p. 106, 914; V. 91, p. 1026, 
1096, 1157; V.92,p. 1178; V. 93, p. 1787; V. 94, p. 68, 207; V. 96, p. 142 

(b) Grand Rapids Holland & Chicago Ry. 

Com. Pow., Ry.& Lt. Co. owns all the pref. and practically all the com. stk. 
Leased to Michigan Railway Co. for 999 years from Jan. 1 1916. 


ORGANIZATION .—Incorporated in Michigan in July 1904 and is a re- 
organization on Aug. 1 1904 of the Grand nanos Holland & Lake Michigan 
Rapid Ry. See V. 79, p. 627. Power is supplied to company by Grand 
Rapids-M uskegon Power Co., but company maintains own station in readi- 
ness to operate in case of emergency. Franchises in city of Holland and 
village streets expire in 1928 to 1930; remainder on private rights of way. 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Common, $500 .000 erates | x cela re eee gi |: RE a 
Pref, $850. i | ee re ey ee Se: ees 
Ist mtge, Grand Rapids Hol. f_ 1900 5¢F-A 1,47! 5000 Aug 1 1920 

& Lake Mich, $1,500,000,{Int. at American Tr. & Sav. Bank, Chicago. 

gold ($500 and $1 ,000) ntf| Trustee, or at Guaranty Trust Co, N. Y. 


Bonds.—A sinking fund is provided of $5,000 per annum for first 5 years. 
$10,000 per annum for second 5 years, $15,000 yearly for third 5 years and 
$25,000 per annum for fourth 5 years. Bonds are not subject to call. 

ROAD .—Operates 77 miles of track from Grand Rapids through Holland 
to Macatawa and Saugatuck, with steamer connection at Holland for Chic. 
—V.78, p. 702; 768; V. 79, p. 627; V. 96, p 1422;. V.100, p. 140 


(2) Union Railway, Gas & Electric Co. 

Merger.—Under the plan dated April 26 1913, practically all the $5.250,- 
000 pret. stock was exchanged for $5,250. ag 3 “es a and $525.000 new 
com. stock of the Commonwealth Pow., Ry. o., and the $6.000,000 


com. for an equal amt. of new com. or $1 .500, S00 ph 9 and $4,500.000 com. 
ORGANIZATION .—Incorp. in New Jersey June 29 pone aad se- 
the Rock- 


uired practically all of stocks of Springfield ([ll.) Ry. & Lt. Co 
ford (Iil.) & Inter. Ry. Co., the Peoria Lt. Co., and the Evansville 
Light Co.. per plan in V. 88, p. 1501; also all the stock and bonds of 
the Janesville Traction Co. ($125,000 stock, $50,000 bonds), and all the 
stock ($497,500) and all the 1st ref. bonds ($382.000) of the De Kalb-Syca- 
more & Interurban Trac. Co. On Dec. 11 1916 the stockholders voted to 
dissolve the Evansville Light Co., which owned the entire $3,000,000 com- 
mon stock and $950,000 of the preferred stock of the Public Utilities Co. 
The latter was re in ee 912 and merged the Evansville & South- 
ern Ind. Trac. (see lec . Sec.”’ of _< 1912), Evansville Gas & Elec, 
Lt. Co and Evansv Pub. A Co On Oct 14 1912 Circuit Judge Wil- 
liam Blakey sustained the demurrer of the Public Utilities Co. in a suit 
brought to dissolve the company. holding that the consolidation was in ac- 
cordance — a statutes (V. 95. p. 1040). and in Dec. 1912 he dismissed 
the suit. S. P. 1747. The Peoria Light Co. owns al! the $2.500.000 
6% cum. on — the $5,000,000 com. stock of the Centra! Illinois Lt. Co. 
(V. 99, Poe 1132) which was incorp. in April 1913 and took over the properties 
of the ria Gas & Electric Co., Citizens’ Gas & Elec. Co. of Pekin and 
its subsidiary company, the Pekin Lt., Ht. & Power Co., Washington (IIl.) 
Lt. & Power Co., Elmwood Elec. Lt. Oo., Farmington Lt. & Pow Co. and 
the Elec. Service System. The Union Ry., Gas & Electric subsidiary 
companies own and operate street railway pr pert | in Springfield and 
Rockford, Ill., Evansville, Ind., and Janesvi .. and interurban 
lines from Rockford to Freeport and Belvidere, Ill., through Beloit, Wis., 
to Janesville. Wis.. from De Kalb to Sycamore, Ill., and from Evansville 
to Princeton and Patoka, Ind.; also gas. electric and steam-heating proper- 
ties in Peoria, Springfield and Pekin, Ill., and Evansville, Ind.. electric 
light and power and steam heat in De Kalb and Sycamore, Ill., and electric 
properties in numerous other cities and towns in Illinois. 
In Apr. pis ae $3,000,000 3-yr. 5% notes to refund $1,500,000 Un. 


Ry. G. & E. 5% notes and $1,555,000 Pub. — Co. 6% coll. tr. 
notes which Par March 11916. V. 102, p. 1541 
STOCK AND BONDS— Date. Interest. Outetendi Maturity. 
COREE ee Ce nam anon)  cntenpece ,000.00 See text 
Pref $12.000.000 cum age onan -J 5.250.000 Jan ‘17, 1 
Collateral trust mtge, dj 1909 5 J-J 4,000,000 gulp 1 193 
($500 and $1,000) wes tf\Commercta Trust Co., Phila., ustee 
“> notes ($1,000)c*#_..._-_. 916 5 A-O 3. 000.000 jrmy 11919 


nofield Ry. & Light Co.— 
Spr gfield Ry&Lt coll tr M{ 1 5¢J-D 3,075,000 June 1 1933 
$5.000.000 g ($1,000) c*- f Fidelity and an. Tr. Co., Louisv. .trus. 
Springfield Con Ry consolf 1893 56¢J-D 750,000 June 1 1933 
mtg $750,000g($1,000) c. ef Columbia Trust Co., Louisville, Trustee. 


Rockford & Interurban Ry. Co.— 





Rockford & Inter - 09. and| 1902 5 g A-O 1 710,000 Ox 1 1922 
Ist mtge. gold 500 and{ Interest at First Nat. Pe. N . or at Con- 
$1,000) $3,000,000_c*_ntf| tinen. & Com. Tr. & Sav. Bk., Chic..trus. 

Rockford & Freeport first{ 1903 5g M-N 573.000 May 1 1923 
mtge. $750,000, gold. gujInt. at Con. S fen. Tr. & Sav. Bk., Chicago 
p & 1 ($1,000&$500)c*_ntf| Trustee. 

Rockford Bel & Janesville Ist{ 1905 5g A-O 991.000 Oct 1 1930 
mtge g ($1,000) a f __c*_tfiInt. at Cont. & Com. Tr. & Sav. Bk., Chic., 


Trustee, or First Nat. Bank, New York. 


De Kalb-Sycamore & Interurban Trac. Co.— 
De Kalb-Sycamore Electric { 1907 J-D 5.000 1922 
first mortgage___.__._ntf\|Int. at Cont. & Com. Tr. & S. Bk., Chic., Tr. 


Central Illinois Light Co.— 
Peoria Gas & Elec. Co. Ist M.{ 1903 5J-J 2.500.000 Jan 1 1923 
$2.500.000 g ($1.000) c*tf\| Bankers Trust Co., New York. Trustee. 
-) 1913 5@ A-O 3,667,000 April 1 1943 


Cent Il! Lt lst & ref M $i5 
000,000 ($100. $500, 31. -{Bankers Trust Co., New York, Trustee. 
1902 5 F-A 15 


SED c= tk os ees ck oat ce c* 
Ctoone Gas & Electric Ist M | 4.000 1922 
.000 ntf\Int. at Merchants’ Loan & Trust Co., Chic. 


$200 
Public Utilities Co.— 


Pub Util Co Ist lien & ref mT 1912 5 J-J 19.000 July 1 1942 
$10.000,000 ($1,000) ___tf Comamercies Trust Co, Phils and Charles 
. Lineaweaver, Trustees 

Pub Util pref $3.000.000 cum_ ___- 6 J- 2 200. 000 Jan '17,3% 
Evansv & So Ind Ist con M! 1907 5 2g J-J 41.000 Jan 1 1937 

$4.000,000 g ($1.000) _c*tf\C caneneeael Trust Co.,. Phila., trustee. 
Evansville El Ry ist mtge{ 1901 4¢M-N 1,200, 000, May 1 1921 
mad — at Farmers’ y.. & Tr.Co Y .. trustee. 


$1.200.000 g ($1 0) 
Evansv & Prince list meget | g A-O 310, 000. April 1 1923 
400.000 gold($1 — — irae. .. ch: Sday. & Tr. Co., Cleve., Trustee. 
ng fund : or at First National Bank. New York. 
Evansv Gas & El Lt Ist Z aan 1902 5 J-D 1,210,000 June 1 1932 
mortgage $1,250,000 gua Int. at Cont. & Oom. Tr. & Sav. . Chic., 
($1,000) .c* tf| Trustee, or at First Nat. Bk., Now York. 
Stock .— . stock is. subject to call at 105 and accrued dividends. 


Bonds .—The Union Ry., Gas & Elec. coll. trust mtge. is secured by de- 
it of practically all stocks (com. & pref.) of subsidiary cos. Additional 


mds may be issued ony. under rigid resttetions Mg ar De 226). Interest 
is = ere at Hodenpyl, hardy & Co., ark & Co., Phila. 
eemable at ) per & int. on 80d hs —= Wine are convertible 

— pref. stock at V. 89, p. e*% - $3. p. 528. he 3-year notes 


are socured i bonds sof the U. Ry.G Co. and underlying cos.. aggre- 
Gating $4 ,000. Red. at 101 and inte on Apr. 1 and Oct. 1 1917, and 
00% and int. on Apr. 1 and Oct. 1 1918. Int. payable at office or agency 


of co. in N Bankers Tr. Co., 1 trustee. ye onal notes may 


be issued with certain restrictions. See V. 102, p. 1 
ye Railway & Light Securities. my ~ re Railway & 
| reserved for addi- 
d $750,000 for prior 
60 days’ Petia at 107% and 


teral trust mortgage of 1903. $128 
| Saprovements to constituent see oe 
ds are subject to call on 


fons and 
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int. Interest is payable at Columbia Trust Co., Louisville, and at Hoden- 
pyl, Hardy & Co., Inc., N. Y., and E. W. Clark & Co., Phila. Int. on 
Springfield Consol. Ry. bonds is payaple at Fidelity and Columbis Trust 
cos., Louisville, and at Hodenpy!, Hardy & Co., Inc., N. Y. 

Rockford & Interurban Ry. Securities.—Sinking fund on Rockford & 
Inter-Urban bonds of 5% of gross receipts commenced in 1908. 202,- 
000 of bonds in add'n to those reported outstanding above are held In the 
sink fd Add'l bonds can be issued for extensions and improvements at 
85% of cost. The entire issue is subject to cal! at 105 and interest. The 
Rockford & Freeport bonds are assumed. prin. & int.. by the Rockford & 
inter-Urbau Railway Co.; $52,000 are held in sink fund A sinking fund 
equal to 5% of gross earnings began in 1910 Bonds are subject to call 
at 105 and interest. i. 78. p. 1276. A sinking fund on the Rockford 
Beloit & Janesville bonds began in 1915 of 2% of gross earnings of that 
division. They are subject to call at 10244 and interest. They are guar 
anteed. p. & i.. by the Rockf. & Inter-Urban. %9.000 ins. f. Nov. 30 1916 

De Kalb-Sycamore Electric., $96,000 in sinking fund. 

_ ventral Iltinois Light Co. Securities.—Peoria Gas & Electric bonds are sub- 
ject to call at 105 and int. Int. thereon is payable at Hodenpyl, Hardy & 
Co., inc., N. Y. Sinking fund of 5% of gross earnings began Jan. 1 1910. 
Sinking fund may be used by company for additions to property against 
which no bonds have been issued Of Citizens’ Gas & Electric bonds, 
$49.000 have been retired through sinking fund Central Ulinois Light 
bonds are red. at 105 and accrued int. on 60 days’ notice. Of the remaining 
bonds $2,500,000 are reserved to retire Peoria Gas & Electric Ist M. 5s, 
$4,000 to retire Citizens’ Gas & Elec. bonds, while $8.829.000 are reserved 
for acquisition of new property, additions, impis.. &c under certain 
restrictions (V. 99, p. 1132). Sinking fund of \& of 1% p. a. begins April 1 
1917. of total amount of bonds of this issue outstanding and all underlying 
issues for the purchase of these bonds (or call at 105) or for acquisitions, 
tmpte., &c. . 99, p. 1132. 

Public Utilities Co. Securities.—Of remaining Public Utilities Co. ref. 

mtge. bonds, $4,358,000 are reserved for prior liens and $4,700,000 are for 

and improvements. $000,000 of the $942.000 bonds issued are 
pledged to secure Un. Ry., G. & E. Co. 3-yr. gold notes and $23,000 are 
owned by Union Ry., Gas & El. Co. Int. at Hodenpyl, Hardy & Co., N. Y. 
Callable on any int. date at 107% & int. The Evansville Gas & Electric 
Light Co. must call at 105 and interest $10,000 annually on June 1 1913 
to 1922, inclusive, and $15,000 on June 1 1923 to 1932. inclusive; $40,000 
have been retired. They are subject to call at 105 and Interest. Of the 
Evansville & Southern [Indiana first consolidated bonds, $1,600,000 are 
reserved for prior liens. The Evansville & Princeton first 5s have a 
sinking fund of $10,000 per annum, which began Feb. 1 1908, said fund to 
be invested in the bonds at 105 beginning with No. 1. $40,000 have been 
redsemed. Whole issue of these bonds may be called at any time at 110 
andint. L. W. Prior of Cleveland is co-trustee of this mortgage. Evans- 
ville Elec. Ry. bonds cannot be called. The Evansville Public Service 
Co. in 1913 made a mtge. to the Bankers Trust Co., N. Y., to secure an is- 
sue of $1,000,000 bonds. These bonds have been issued to reimburse the 
Public Utilities Co. for impts,. &c., but none outstanding in hands of public. 


Dividends .—First div., 14%, on pref. paid Oct. 1909 and same amount 
uar. since to and including Jan. 1917. First div. on com.—1%—paid 
pril 1 1913; July 1,1%; Oct.,.1%. In1914, Jan.,1%. Com. Pow.. Ry. 
Lt. Co. owns practically all the stock and divs. no longer made public. 
EARNINGS.—Combined earnings of subsid. cos. for 12 mos. ending 
Feb. 29 1916, gross, $4,931,533; net, after taxes, $2,301,635; interest charges 
$1,265,894; surplus, $1,035,741. 
ROAD.—Rockford & Inter-Urban operates 35.70 m.of trolley in Rock- 
ford, 13 miles between Rockford and Belvidere; also 28 miles of Rockford 
Freeport Electric Ry. between points named in title, and 35 miies be- 
tween Rockford, Ill., and Beloit and Janesville, Wis. Total, 111.39 m. 
Springfield Ry. & Lt. Co. operates 42.91 milesin Springfield Janesville Trac. 
Co. operates 5 m. in Janesville, Wis., and De Kalb-Sycamore & Inter. Trac., 
8 m., connecting De Kalb and Sycamore, Ill. Public Utilities Co. operates 
abt. 69 m. in Evansville and between Evansville, Princeton and Patoka,ind . 
OFFICERS .—Pres., G. E. Hardy; V.-Ps.,C.™M. Clark and B. C. Cobb; 
Sec. & Treas., Jacob Hekma, New York.—V. 95, p. 1747; V. 96, p. 137, 
417, 1200; V. 102, p. 1541; V. 104, p. 74. 


(3) Springfield (O.) Light, Heat & Power Co. 

Entire capital stock is owned by Com. Pow., Ry. & Lt. Co. 

ORGANIZATION .—Incorporated in Maine in Aug. 1908. 
extend beyond maturity of bonds. 

In Feb. 1916 the Ohio P. U. Comm. auth. the issuance of $181,000 5% 
Gen. & Ref. M. bonds and $100,000 pref. stock to reimburse the company 
for capital expenditures, &c. V. 102, p. 614, 810. 


Franchises 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common stock ($1,000,000). -.- a eae ee 
Preferred stock ($1,000,000)_. ---- kiana waste 7 Sk aes 
Spring Lt, H & P gen & ref Mf 1913 5 A-O 481,000 April 1 1933 


$5,.000.000 ($1,000). RediInt. at N. 


Y. and London 
at 105 and interest__c*ntf 


Mich. Trust 
\ Co., Grand Rapids, Trustee. 

Springfield Light, Heat &/{ 1909 5 F-A 793,000 Feb 1 1929 
Power first mortgage..-tf|Int. at State Sav. Bk. & Tr. Co., Ool.,O., Tr. 
Bonds .—Sufficient gen. and ref. bonds are reserved to retire at or before 

maturity the outstanding Ist M. bonds. Remainder for extensions, en- 

largements and additions at 85% of cost with certain restrictions. See 

V. 102, p. 1352. $47,000 first mortgage bonds in sinking fund. 
EARNINGS.—For cal. year 1916, gross, $382,3 8; net, after taxes, 

$181.723.—V. 100 p. 1923; V. 102, p. 614, 810, 1352. 


(4) Grand Rapids Ry.—Trolley. 
canoe the common and $500,000 pref. stock is owned by Com. Pow., Ry. & 

ght Co. 

ORGANIZATION, &C.—Incorp. in Michigan in April 1900 as a sue- 
cessor company to the Consolidated St. Ry. Owns and operates the entire 
street railway system of Grand Rapids and vicinity. Franchises expire in 
1921 and in 1929. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock com $2,000,000 ($100)... —-- ce $2,000,000 See text 
Pref $2,000,000 cum 5% ($100) --- -F 2.000.000 Feb'17,1% 
First mtge $5,.,000.600 gold! 1916 5¢J-D 3.500.000 June 1 1919 

aN oO a c*\Int.in N.Y. Bankers Trust Co.,N.Y.,trus. 


Bonds .—$3 500,000 were sold in July 1916 to refund $3.023.000 old Ist 


A sinking fund of $8,500 per annum on Sag. Val. Trac. bonds bDezins Feb. 1 
1907 and runs for 5 years, after which $17,000 per annum is payable, said 
fund to be invested in the bonds at not above 107% andint. Sinking fund 
held on Nov. 30 1916 $155,000 of bonds 

EARNINGS.—For 12 months ending Dec. 31 1913, gross, $642,680; net, 
after taxes, $230,689 

ROAD .—Operates about 63 miles of street railway track in Saginaw and 
Bay City, inci. {nterurban line between the two cities. 

OFFICERS .—Pres., B. C. Cobb; V.-Ps., H. T. Wickes, J. KE. Davidson 
and J. A. Cleveland; Sec., G. B. Dobbin; Treas., J. W. Glendening; Asst. 
Sec. & Asst. Treas., S. E. Wolff.—V. 94, p. 983; V. 95. p. 298. 481. 


(6) Michigan Light Co. 
All the common stock is now owned by Com. Pow., Ry. & Light Co. 
ORGANIZATION .—Incorp. in Mich. in 1914 and took over and con- 
solidated the following companies: 

Bay City Gas Co. 

| Kalamazoo Gas Co. 


Jackson Gas (vu ‘lint Gas Co., 
Pontiac Light Co. Saginaw City Gas Co., 
As of Jan. | 1916 acquired gas property of the Manistee Pow. & Lt. Co. 
In Feb. 1916 tssued $1,125,000 Ist & ref. M. bonds to retire $857,000 
Saginaw City Gas Oo. bonds due May 1 1916 and to reimburse the co. in 
part for permanent exts., &c., made. 


STOCK AND BON DS— __sODate. Interest. Outstanding. Maturity. 
CIO “MGR Sob ckccs case eww dn is dan o S3;100;100 cosa esas 
Preferred 6% cumulative..... ..-- -J 2,350,000 Jan '17,1} 
Ist & ref M gold ($1,000,) 1916 5 M-S 1,219,500 Mar 1 194 

$500 and $100)_.-.---- c*{/Union Trust Co., Detroit, Trustee. 

Bay City Gas Ist M , $590,000; 1900 5g J-D 36°?,500 June 1 1920 

g ($500 & $1,000)__. .c*tf\ Interest at New York Trust ‘‘o., Trustee. 
Flint Gas Co Ist M. $500,000! 1904 5 M-N 494,000 Nov 1 1924 

($500 & $1,000)____c*ntf\|Int. at Mich. Tr. Co., Grd. Rap., Trustee. 
Jackson Gas Co mtige, $350,-J 1897 5 A-O 34.).000 April 1 1937 

000 gold ($1,000)___c*ntf\Illinois Trust & Sav. Bank Chic., Trustee. 
Kal Gas Co lat M $450,000) 1900 5 J- 400.000 Jan 1 1920 

eo rae e*ntf| Int. at Mich. Trust Co., Grd. Rap., Trustee. 
Pontiac Light Co consol mtgef 1902 5 J-J 18; .000 Jan 1 1927 


$230.000. g ($1. es Int. at Mich. Trust Co., Grd. Rap.. Trustee 
Bonds .—$1,78+,.500 Ist & ref. M. bonds are reserved to retire prior liens, 
Additional bonds may be issued for 75% of cash cost of permanent exts., 
é&ec., under conservative restrictions. Red. at 105 & int. on any int. date 
on 30 days’ notice; tax-exempt in Mich. V. 102, p. 613, 890 Bay City 
and Jackson bonds are red. at 110 & int. Kalamazoo, Pontiac and Flint 
issues are red. at 105 & int. Int. on Jackson Gas Co. bonds is payable at 
Hodenpyl, Hardy & Co., N. Y. 

Dividends on pref. have been paid regularly since organization. 


EARNINGS.—For 12 mos. end. Dec. 31 1915, gross, $1,627,531; net 
after taxes, $612,249. 

PROPERTY.—Constituent companies own and operate the gas ty 
ties in Jackson, Kalamazoo, Manistee, Pontiac, Flint, Saginaw, Bay City 
Birmingham and Royal Oak. 

SALES.—Year 1915, 1,311,147,000 cu. ft. Miles of mains, 478.87. 

OFFICERS.—Pres., B. C. Cobb, N. Y.; V.-Ps., W. H. Barthold and 
T. A. Kenney; Sec., G. K. Swanson; Treas., A. B. Simoneau.— V. 102, p. 
613, 890. 


(¥) Consumers’ Power Co. 
All the common stock is owned by Com. Pow., Ry. & Lt. Co. 


ORGANIZATION .—Incorp. in Maine in 1910, and in Nov. 1914 merged 
the following 11 companies (previously controlled by stock ownership): 
Commonw. Power Co., Grand Rapids-Muskegon Power (.0., Grand Rapids 
Edison Co., Flint Elec. Co., Saginaw Power Co., Bay City Power Co., 
Pontiac Power Co., Consumers’ Power Co. (Mich.), Economy Power Co., 
Au Sable Electric Co. and Central Power Co. 

This merger made the Consumers’ Power Co. (of Maine) an operatin 
eompany instead of a holding Coponr and on July 20 1915 it was grant 
a certificate of authority to do business in Michigan. V.99 p. 1528, 1597; 
V. 101, p. 369. At the same time the RR. Comm. approved the then 
outstanding issues of common and preferred stocks and Ist lien and :ef. 
5% bonds and authorized the company to issue additional bonds from time 
fo time upon procurement or retirement of the underlying bonds shown in 
the table. Y. 10): 2. oO 


9. 
In Jan. 1916 acquired the Cadillac Water & Lt. Co. and the electric 


property of the Manistee Pow. & Lt. Co. 

STOCK AND BON DS— Date. Interest. Outstanding. Maturity. 
Common $12,000,000 ($100).. ---- --~---- $10.703 900 re 
Pref $10,000 ,000($100)6%cum ~~... Q-J 8.500.000  Jan"l7,14% 
let lien and ref M, $35,000,-{ 1911 5g J-J 16.457.000 Jan 1 1936 

000, gold ($1,000)__._c*tf{Int. at Harris Tr. & Sav Bk. Chicago, 

Trustee, or Harris, Forbes & ('o., N.Y. 
Comm Pow Ist M, $1.000.-| 1904 5 J-D 1,193,000 Dee 1 1924 

000 g sink fd ($1,000) _c*tf\ Int. at First Trust & Sav Bk (hie Trustee 

Grd Rap-Musk Pow ist MJ 1906 5 670.000 Mar 1 1931 


M-S 
$7,500,000, gold_____._tf\Int. at lst Tr.&S.B. 
Cadillac W & Lt Ist M,.$200,-| 1905 5 M-S 132 000 sept. 1 1925 
000 ($500 & $1.000)__c*tf{Int. at Mich. Tr. Co., Grd Rap . Trustee. 
Stock. —Pref. stock is red. on and after Jan. 1 1920 at 105 and accr. div. 
Bonds.—Of Ist & ref. bonds, sufficient are reserved to retire underlying 
bonds: remainder are reserved under certain restrictions for extensions and 
additions at 80% of cost. Subj. to call any int. day at 105andint. Sink. 
fund of 1% p.a.of bonds out began Jan. 11915. V. 92, p. 465, 526. 1458. 
Disidends on pref. have been paid regularly since organization. 


EARNINGS.—For 12 mos. ending June 30: 


» Chic., or letN.B.,N.Y. 


Year— Gross Net (aft. Taxes) Interest, &c. Pref. Divs. Surplus. 
1915-16 ~-.$4.340 209 $2 507 885 $894,252 $428,625 $1,185,008 
1914-15 -.. 3,555,536 2.064 2258 866.685 388 000 R09 543 

PROPERTY.—Owns and operates electric light and power proper- 
ties in Grand Rapids, Kalamazoo, Jackson, Flint, Saginaw, Bay City, 
Pontiac, Battle Creek, Muskegon, Cadillac, Owosso, Manistee and a number 


of intermediate cities and towns. Hydro-electric plants have about 66,000 





M. bonds due June | 1916 and for other corporate DUrpOSses Remainder 
can only be issued for 80% of cash cost of extensions. enlargements and 
additions, when annual net earnings are twice the total interest charge, in- 
cluding bonds proposed to be issued. Red. as a whole at 191% and int. 
on Dec. 1 1916; 101 and int. June 1 or Dec. 11917, and 1004%% andint. 
June 1 or Dec. 1 1918. Tax-exempt in Michigan. V. 103, p.144. 


Dividends.—5% has been regularly paid on pref. stock since organization. 
REPORT.—For years ending June 30: 


Year— Gross. Net(aft.Taz.) Interest. Pref. Din. Surplus 
S97 5—-16.......-< $1,255,468 $421,372 $166,667 (5%)$79.166 $175,539 
DRIES O<cuncne 1,226,269 391,566 163,156 (5% )75,000 153,410 


ROAD, &C.—28.48 miles double and 10.5 miles single track; total single 
track equivalent, 67.45 miles. 155 passenger and 21 misc. and service cars. 
2 pleasure parks, &c. Power is obtained from Consumers Power Co, 
under satisfactory long-time contract. 

OFFICERS.—Pres. and Gen. Mgr., B. 8. Hanchett; V.-P., B. C. Cobb; 
Sec. & Treas., L. J. De Lamarter. Office, Grand Rapids, Mich.—vV. 84, 
Pp. 220, 749; V. 85, p. 40; V. 95, p. 891; V. 100, p. 555, 1672; V. 103, p. 144. 





(5) Saginaw-Bay City Railway Co. 

Entire stock (except directors’ shares) is owned by Com.Pow.,Ry.&Lt.Co. 

ORGANIZATION .—This company is a consolidation of the Saginaw 
Valley Traction Co. and railway dept. of the Bay City Traction & Elec. Co. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock, $2,600,000___.______-_ All owned by Commonw. Pr., hy. & Lt. Co. 
First and refunding mortgage| 1910 5 M-S $1,100,000 Mar 1 1935 

$5,000,000 ($1,000) ___c*tf{Michigan Trust Co., Grand Rapids, Trustee. 
8 aw Val Tr Ist M, $850,-| 1899 g F-A 695,000 Feb 1 1920 
. & ($1,000 each) _c*ntf/ Int. at Boston Safe Dep. & Tr. Co., Trustee. 


ed to retire Sag. Val, 
c. Red. on any int. 
Int. at Hodenpyl, Hardy & Co., 


Bonds .—Of the Ist & ref. bonds, $850,000 are reserv 
Trac. bonds; remainder for 85% of cost of additions, & 
date on 60 
New York 


days’ notice at 105 and int. 


h.p. and steam plants about 77,000 bh.p. capacity. Total generating 
eapacity about 143.000 h.p 
OFFICERS —Pres., B.C.Cobb, New York; V.-P., E. W. (lark 


y Phila.: 
, Jacob Hekma, N. Y.—V. 99, 


V.-P., Geo. E. \ : 
369: V. 102. p. 253. 


p. 1451, 1528, 1597; 


Hardy, N. Y.; Treas. & Sec. b 
V. 100, p. 400; V. 101, p. 287, 


(8) Manistee Railway Co. 

Incorp. in Mich. in March 1913. Successor to Manistee Lt. & Trac. 
Co., sold at foreclosure in 1912. The Manistee Pow. & Lt. Co then took 
over the gas and electric properties but in Jan. 1916 these were respectively 
acquired by the Michigan Light Co. and the Consumers’ Power (Co 

oes the street railway business in Manistee and Filer City Franchise 
30 years from 1904 

Stock. —$100,000, all owned by Com. Pow., Ry. & Lt. Co.; also $60,000 

lst mtge. 5s. due 1943. 


ROAD.—Operates 7.64 miles of track. Gauge 4 ft. 8% in. 35 to 100 
lb. T and 85-lb. girder rails. Operates a 50-acre park on Lake Michigan. 


OFFICERS.—Pres., C. J. Holmes; V.-P., W. H. Barthold, Sec., G. B. 
Dobbin; Treas., J. W. Glendening.—V. 85, p. 864; V. 88, p. 158 





UNITED LIGHT & RAILWAYS CO.—(See Map, page 48.) 


ORGANIZATION .—Incorporated in Maine in July 1919. ver plan in 
V. 91, p. 96. Owns all except directors’ shares, or a large proportion (in 
only one case less than 98%) of the capital stock of the following companies: 

Jadillac (Mich.) Gas Light Co. La Porte (Ind.) Gas & Elec. Co. 
aeeee Rapids (la.) Gas Co. Mason City & Clear Lake (Ia.) RR. 
Cedar Rapids & Marion City Ry. Co. Ottumwa (la.) Gas Co 
Chattanooga (Tenn.) Gas Co. People’s Gas & Elec. ('o., Mason O’y. 
Fort Dodge {I.) Gas & Electric Co.| Tri-City Railway & Light Co. 
Grand Rapids Grand Haven & Mu 

kegon (Mich.) Ry. Co. 
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Pans. 1917, | ELECTRIC RAILWAYS 49 
The Grand 1 Reniee-trend Haven & ys Stmaiennen Ry. was acquired in Jan. | STOCK AND 100)... Date. Interest. Outstanding. Maturity. 
1912; V. 94, p. 209. The Tri-City Ry. & Light Co. was taken over in June | Stock, $1,200,000 ($100)....-. _-..  .---.-.--- | SGGRIOG “kddels chee 
1912: V. 94, p. 769. The Cedar Rapids & Marion City Ry. Co. was | Ist t mige, $1,500, 00 (81.505)) 1901 5g J-J 1,500,000 Tuly 1 1926 
acquired in July 1912 4 tice) So ere Int. at Guaranty Trust Co., N. Y.. Trustee. 
In Feb. 1913 purchased the People’s Gas & Electric Co. and the Mason ply —Ent h d ited 
City & Clear Lake RR. In 1919 also acquired the lows & Illinois Ry. | riche & Ree to. lernag ee me ares. deposited under United 


an the Iowa & Ill. Ry. Term. Co., but in Jan. 1916 these two cos. were 
consolidated with the Davenport & Muscatine Ry. (forming the Clinton 
ge & Muscatine Ry.) under the management of the Tri-City Ry. 





OPERATIONS.—Does entire gas business in Davenport, Cedar Rapids 
(supplying tae suburbs of Marion and Kenwood Park and intervening 
territory), Dodge, Iowa City, Mason City, Bettendorf, Ottumwa and 
otenet UT oie Cadillac, Mich., La Porte, Ind., Rock Island, Motine, 
East Moline, Milan, Silvis and W atertown, II1.; and Chattanooga, Tenn.; 
entire electric- light and power business in Davenport, Ft. Dodge, lowa 
City, Mason City and Muscatine, la.; Rock Island, Moline and East 
Moline, Lil., and La Porte, Ind. Has hot water and steam-heating system 
in Davenport and Mason City, Ia., and La Porte, Ind. Operates street 
railways in Cedar Rapids, Marion, Mason C Sity, Muscatine and Davenport, 
Ia., and Rock Island, Moline and East Moline, Ijl.; interurban railways 
are operated between Cedar Rapids and Marion, Ia.: Mason City and 
Clear Lake, la.; Davenport and Clinton, la ; Davenport and Muscatine, 
7A.: Davenport, Ta., and Rock Island, Moline and East Moline, Ill., Grand H 
Rapids, Grand Haven and Muskegon, Mich. In all, 53 communities, with 
a population estimated at 537,000 are served. Franchises, with one minor 
exception, expire from 1921 to 1960; approximately 73% are indeterminate 


or extend beyond 1932. 

In Nov. 1916 issued $1.500,000 conv. 6% debentures to retire $443 ,000 

ase ing bonds and floating debt and provide additional working capital. 
3, p. 2079 


: 


a 





{ 

Transfer Agencies .—Stock transfer agencies are maintained in New York. 
in Chicago and in Grand Rapids. See V. 97, p. 1358. 

STOCK AND BONDS.— Date. Interest. Outstanding. Maturity. | 
Common $12,500,009 ($100)__ _-__ Q-J $6,900,000 Jan ‘17, | 
Ist pref $12,500,000 ($100) | 

2 TEL Eee anaes aie Q-J 9.964,200 Jan’l7.1% | 
First & ref mtge gold ($100. { 1912 65gJ-D 8. 451, 500 June 1 1932 | 

$500 & $1.000)____c*&r tf\New York Trust Oe. Y.. Trustee. | 
Conv debentures gold ($100. { j 1916 6 g M-N 500. 000 Nov 1 1926 | 

$500. $1,000, &c)__c*&r*tf|Int. at New i= Tr. —. N. Y., trustee. | 
Notes $3.000,000 ($1, 000, | oP 6g J-J  h 250, 000 | Jan 1 1918 } 

$500 & $100) gold____- Y. Trust Co., trustee. ‘Jan 1 1920 
Cad Gas Light Co Ist et Ni008 5 F-A 100,000 Feb 11925 

(call. at 105 & int) -____ tf/Int. at Mic h. at. OO. Gan Rap., Trustee. 

hattanooga Gas first mtge{ 1907 5 562,000 an 1 bpd 

$1,500,000 g ($1,000) __c*tf/Int. at Con. & Com. Tr. & Sav. Bk., Chic. 

{| Trustee, or First Nat. Bank, New Vorx. 
Chatt Gas Co pf stock ($100)_ ____ 6 Quar Se ey © ne 
People’s Gas & El Gen Mtge! 1906 6 A-O 370,000 April 1 1931 
DU i. cownun cu eaawe tf! Int. at Central Tr. Co., Chicago, Trustee 


For securities covering railway properties see separate companies below 

Stock.—\1st pref. stock is red. at 105 and accr. divs. The 2d pref. stock 
was conv. into Ist pref. or com. stock, share for share, in 1915. Com is 
only stock with voting power V.91, p.96, 519; V. 92, p. 1110; V.95, p.421. 

48,900 of the outstanding Chatt. Gas Co. pref. stock is owned by the 

nited Light & Railways Co. 

Bonds.—Int. on first and ref. mtg. bonds is payable at office of trustee 
or Continental & Commercial Trust & Savings Bank, Chicago. Mortimer 
N. Buckner is co-trustee. $3,000,000 bonds (not included in amount out- 
standing above) are deposited as security for 6% notes. Additional bonds 
may be issued for refunding underlying bonds and for 75% of par value of 
preferred stocks of agg oh hone companies redeemed or purchased, 75% 
of cost of betterments, no shyt ements and additions, and for 75% of cost 
of additional property, hose er certain restrictions. Redeemable as a whole 
or in part on any interest day at 102% and interest on 60 days’ notice. 
Bonds have a depreciation fund beginning 1917 of 2% on all bonds out, 
but a portion of the earnings for this fund are now being set aside. See 
description of bonds in V. 102, p. 1898. $98,000 of the $100,000 
outstanding Cadillac Gas Light lst 5s are owned by U. L. & Rys. Co.; $22,- 
000 additional are held in treasury. Chatt. Gas Co. bonds have a sink. fund 
of $15,000 per annum from 1912 to 1926, inclusive, on first $500,000 bonds 
and 2% “St. poe on any further bonds issued. Subject to call at 105 and 





aL. & PR; $6,000 of bonds reported Outstanding owned by 
The s $2, eth 000 notes of 1915 are secured by deposit of $3,000,000 Ist 


& ref. 5s due 1932. Notes due in 1918, red. at par and int.; those due in 
1920 at 101 and int., both on 4 weeks’ notice. Additional notes may be 
issued upon deposit of additional Ist & ref. 5s, but the amount of notes out- 
standing never to exceed 75% of the par value of bonds deposited as security. 

Debentures.—The direct obligation of the co. No mortgage may be cre- 
ated junior to the Ist & ref. M. without equally securing the debs. At no 
time shall there be outstanding debs. in excess of 75% of the total of 6% 
pref. stock outstanding. No further debs. may be issued unless earns. 
available for interest charges are 3 times the requirements on the debs. 
then outstanding, incl. those applied for as well as the int. upon any un- 

secured debt. They are callable, all or part, upon 30 days’ notice to Nov. 1 

1921 at 102 and int., and thereafter at 101 and int. Convertible upon 10 

days’ notice from Nov. 1 1918 to Nov. 1 1923 incl. into 6% pref. stock 

atthe rate of $1,125 par value for each $1,000 par value deb. heco. will 
ay the ee ederal income tax not in excess of 2%. Pa. State tax re- 
unded. 103, p. 2079. 

5 aE and Depreciation Fund.—The co. must set aside yearly not 
less than 124% of its gross earnings, any part of which not actually ex- 
pended in any calendar year for maint., &c., to be used for extensions, ad- 
ditions, &c., against which no additional bonds may be issued. 

Dividends of 1%% have been pase quar. on lst pref. since Oct. 1910 to 
and incl. Jan. 1917. The secon i. received % quar. from Oct. 1910 
to July 1915. Was then oar into lst pref. and com. stk. As to stock 
div. on com., see V. 9 p. 1250. Divs. of 1% on com. were pale quar. 
from April 1913 up to and Anel. July 1914. None to Oct. 1916, when1% 
was paid. In Jan. 1917 A stock dividend of 1%, payable in com- 
mon stock, was paid PERS az fs in addition to the regular dividend of 
1% paid on the same date. 98, p. 525 


REPORT.—Report for cal. year 1915 in V. 102, 1536 ,91545. 
Combined Earnings Je! Subsidiary Abhi 9 








Year ending— Gross. Exzp.& Tar. Int., &c. Surplus 
Oct. 31 1916_._-.$6,793 886 $4. 116,684 $2, 677, 202 $1,402,460 $1, 244. 742 
June 30 1916_.-- 6,664,092 3,997,324 2,666,768 it 396,668 1,270,100 
June 30 1915__.- 6.144.306 3.767.067 2:377/239 11346182 1.031.057 

Income Account, United Light & Railways Co. for Years ending June 30. 

1915-16. 1914-15. 1915-16. 1914-15. 

Earns. on stks. Bondinterest. $372,681 $360,599 
of sub. cos_$1,252,089 $1,032,608 Bond discount 
Otherincome. 579,567 484,170 & int. on 

notes._..... 179,702 129,897 

| $1,831,656 $1,516,778 Preferred divs. 591,053 525,984 
Exps. & taxes _ 139° 110 117,873 





Total Codact.$1 143.608 $1,016,480 
Net earns__$1,692,546 $1,398,905 Bal.,surp.. $549,110 $382,425 
PROPERTY .—Electric light and power is furnished from 8 central sta- 
tions with a total generat ing oe of 62.600 h. p., and from 3 water power 
developments with 7,400 h , a total of 70,000 h. p.; 126 miles of high- ten- 
sion transmission lines, 2. 367 ‘miles of distributing lines, sub-stations, &c. 
Gas is supplied from 11 stations with 682 miles of gas mains; annual output 
is in excess of 1,500,000,000 cu. ft. ‘The companies combined have 56,475 
as and 31.903 electric customers. The street and interurban railways 
ave a total mileage of single track of 270.48 miles. 


Bonds .—The interest on outstanding bonds was guaranteed for 5 years 
by the Security Investment Co. of Pittsburgh. See V. 76, p.479. $2,000 
of outstanding bonds held by United Light & Railways Co. 

ROAD.—Extends from Grand Rapids in a northwesterly direction to 
Muskegon, with a branch to Spring Lake and ‘Grand Haven. Connects at 
Grand Haven with Goodrich Line of steamers for Chicago and Crosby Line 
of steamers for Milwaukee, which are in operation all the year round. Total 
track, 51.48 miles, of which 4.22 m. in Grand Rapids and 3.43 m. in Mus- 
kegon are operated under favorable trackage agrerment, | with the Grand 
Rapids Ry. and the Muskegon Trac. & Ltg. Co. 70-lb. Trail. Operates 
21 passenger, 12 express and 8 work cars. Also does a freight, mail and 
American Express business.—V. 94, p. 207; V. 100, p. 901, 1672. 


(2) The Tri-City Railway & Light Co.— 

In June 1912 control was — by the United Light & Rys. Co. 
Tri-City Ry. & Lt. com. stockholders received in exchange for their shares 
$31 16 2-3 cash, $16 66 2-3 United Rys. 6% Ist pref. and $12 50 2d pref. 
3% stock. Ve ‘94 4, p. 768. 


ORGANIZATION .—Incorporated in Connecticut March 3 1906 and 


{ owns all the stock, except directors’ shares, of the following — 


Tri-City Railway Co. of Lowa. 
Tri-City Ry. Co. of Illinois. People’s Light Co 

Moline Rock Island & East. Tr. Co.| Davenport Gas & ‘Electric Co. 
Moline E. Moline & Watert. Ry. Co. | Clinton Davenp. & —. Ry. Co. 
People’s Power Co |Muscatine Lighting C 

Iowa City Light & Power Co. | Watchtower & Camebetie’ Ils. Pk.Co. 


Controls all gas plants, electric-lighting companies and street railway 
lines in the cities of Daven ort, Iowa City, Muscatine, Bettendorf and 
Rockingham, Ia., and Rock Island, Moline, East Moline and other smaller 
towns in . ey and an interurban connecting Muscatine, Davenport and 
Clinton. “opulation served, approximately 167,252. Railway franchises 
extend to 19k 1935 and 1951; electric franchises to 1935 and 1943, and 
gas franchises to 1929, 1933 and 1943. 

In Jan. 1916 the properties of the lowa & Illinois Ry. and Iowa & Illinois 
Terminal Ry. companies (formerly owned by the United Light & Rys. Co.) 
were acquired and merged with the Davenport & Muscatine Ry., formin 
the Clinton Davenport & Muscatine Ry. All but $8,000 of the $1,063 ,0 
lst M. bonds of the Iowa & Illinois Ry. outstanding have been acquired 
by the Tri-City Ry. & Light Co 


Moline-Rock Island Mfg. C 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $9,000,000 ($100).... _...  ..-------- 9,000,000 Jan "17,1% 
Pref $3,000,000 6% cum ($100) an nie -J 3 000,000 Jan ‘17,1 
Coll trust first lien — age) 1906 5 g A-O 7,627 000 April 1 192 

$9,000,000 s f___.. ff/Int. at N. Y. Trust Co., rustee. 
Ist & ref mtge $20. 600, 000 1910 5e4J-J 7,473 000 July 1 1930 

apace Rai c*&r*tf Int. at Central Trust Go., N. Y.. Trustee. 
Tre City Railway Ist M____tf 1902 M- 54, 000 Sept 1 1922 
Citizens Ry & Lt ($500). -c*tf 1902 6 A-O 257.500 April 1 444 
Iowa City Light & Power/{ 1912 5 M-S 400,000 Sept 119 


refunding mortgage ($1,- 


{Interest at Continental & Comm’! Trust = 
000,000 ($1,000)..-_- 


e*tf| Sav. Bank, Chicago, Trustee. 

lowa City Gas & Electric «| 1909 6 M-N 244,500 - See text 
mortgage $400,000 tf\ Int. at Chic. Tr. & Sav. Bank, Trustee. 
Stock.—Pref. stock is redeemable at 120 and accum. divs. See V. 827, 
p- 1213. Listed on Montreal, Toronto and Louisville Stock Exchanges. 


Bonds.—Of the $9,000,000 coll. frees | pends, $1,000,000 have been retired 
by sink. fd. Subj. to call on any int. eat 105 and int. A sinkingfund 
of $50,000 per ann. from Jan. 1 1908 to 1813; $150. 000 for succeeding 5 years 
then $250, 00 per ann. to maturity. Coup bonds are in denomination 
of $1,000 and registered bonds in i .000, $3. “000 or $10,000 and multiples. 
They are listed on N. Stock xchange. Of the Ist & ref. bonds, suf- 
ficient are reserved for prior liens, and remainder y 85% of cost of ad- 
ditions and ‘improvements. Subject to call at 105 and int. on Ta int. date. 
Sinking fund of 14% of bonds out begins Feb. 1 1924 1465. 
$4 ,267 ,000 of outstanding Ist & ref. bonds are owned by Un. Me % v8, .Co. 

Citizens’ Ry. & Lt. Co. bonds fell due April 1 1912 but were extended for 
5 years. Are subject to call on any int. dateat110 andint. Int. at Cleve- 
land Trust Co., trustee, or Nationa! Bank of Commerce, N. Y. 

Of the Iowa City Lt. & P. Co. bonds, $244,500 are reserved to retire 
prior liens and $344,500 for new construction at 85% of cost. The Iowa 
City Gas & Elec. bonds mature 5,00 $4,000 to $9,000 annually from May 
1 1912 to May 1 1927 and $135,000 in 1928. Subj. to call at 105 and int. 
on any int. date after May 1 1919. Additional bonds may be issued for 
80% of cost of extensions and betterments. 


Dividends.—First div. on f.. 144%, paid July 1906, and 14% quar- 
since to and “we Jan. 1 . Adividend of 1% was paid on the com~ 
mou stock Jan. 1 1915 (practically all of this stock is owned by United Light 
& Ry. Co. and ag: disbursements were not made public), and quar. 
since to and incl. Jan. 1917 


ROAD .—Operates over 170 miles of standard-gauge track, connecting the 
cities of Clinton and Davenport, Iowa, and Rock Island, Moline and East 
Moline, fll.; including an extension to Muscatine placed in operation in 
1912 and city lines in Muscatine. 80-lb. girder and 60 to 75-lb. T rail. 

OFFICERS.—Pres., J. F. Porter, Davenport; V.-P., Richard Schadde- 


lee, Grand Revide; ne -Ps., H.R. Tobey, N. Y., and B. J. gneeee Daven- 
port; Sec., H. ‘Treas. Frank T. Byees. —vV. :Re 1465; V. Ba’ 
p. 280, 488, 68. 1384, 1444; V. 95 » p. 818; V. 96, p. 188: 100, p. 

(3) Cedar Rapids & Marion City Ry. 

ORGANIZATION .—Incorp. May 1891 in Lowa. Franchise. in Cedar 
Rapids expires 1941 and indeterminate on interurban. 

STOCK AND yt Date. Interest. Outstanding. Maturity. 
O6OGe Oi ee et cuns cose. temnannce US eee 
First mtge $250,000 ‘31 000) / 1891 5 J-J 184,000 July 1 1931 


c.ntfi Int. at Amer. Tr. Co., Boston, Trustee. 
Bonds.—Of remaining bonds. $30,000 are in treasury and $36,000 are 
held in sink. fund. $171,000 of ‘outstanding bonds held by U. L. & Rys. Co- 


ROAD.—Owns road in operation, 28.90 miles in length, extending from 
Cedar Rapids, Iowa, to Marion; second track, 2.28; sidings, 3.17; total of 
all, 28.90 miles. Rails, 45, 60 and 80-lb. T 


(4) Mason City & Clear Lake Railroad Co.—A trolley toad. 

In Feb. 1913 the United Light & Rys. Co. acquired control. 

ORGANIZATION, ETC.—A trolley road. Operated since July 1897. 
Owns right of way 33 feet wide from Mason C ath to Clear Lake, 9 miles 
Length of line within and between the two cities, 18.6m. Handles all 
freight coming over Minn. & St. Louis, Chic. R. I. & Pac., Chicago & North 
West. and Chic. Great West. railways between Mason City and Clear Lake. 
Franchises run until Oct. 31 1935. 


STOCK AND BONDS— Date. Interest. Outstanding. Aahurty. 
UU eee eee ee 00,000 
Ist morane $100,000 gold) 1897 6 J-J 15 8.000 Jan. 1 1917 
COE OG? cnn manncxes c..tf{Int. at Ill. Tr. & Sav. Bk., Chic., Trustee. 
Ganeat mor tga $2,500. 000! 1912 6 2 J-D 316,000 June 1 1932 


gold ($1,000 c*tf{Int. at First Tr. & Sav . Bk., Chic., Trustee. 


Bonds .—Of she lst mtge. bonds, a sinking fund retires $3,000 yearly at 
103. $36.000 Ist ref. bonds are reserved to retire old Ist . bonds; re- 
maining $2.170.000 bonds are for extensions and betterments at 75% of 
oon. oroviding annual net earnings are 1% times int. charge (incl. bonds 

ued). Red. at 105 and int. on any int. da Sinking fund of 2% 





OFFICERS.—Pres., Frank T. Hulswit, Chicago; V.-Ps., Richard 
Schaddelee. Grand Rapids; J. FP. Porter, Davenport, Ia.: C. M. Hurd and 
T. J. Weber. both of Grand Rapids; Sec., L. H. Heinke, Grand Rapids: 
Treas., ‘'. jurd, Grand Rapids. General office, Portland, Me.,; 
executive office, (hicago, operating headquarters, Grand Rapids: operating 
headquarters for Lowa dis —— Davenport, lowa.—V. 102. p. 15 . 1536, 
1545, 1898, 1988: V. 103, 321, 759, 939, 1211, 1594, 2079.” 

(1) Grand Rapid. hes Haven & Muskegon Ry.—Electric road: 


Third-rail system Entire stock owned by United Light & Rys Co. 


ORGANIZA LLIN —tucorporated in Michigan on March 6 1899. Owns 
and operates an electric road on fenced right of way, connecting the three 
cities named in the title, a distance of 39 miles. Franchises in all towns 
through which it passes extend to 1929; otherwise private right of way. 


oe annum began June 1 1913 to provide for ad itions and betterments 
or for purchase of bonds. V. 94, p. 1764. 
a 


GREEN BAY, WIS. 
WISCONSIN SECURITIES CO.—A holding company 


ORGANIZATION .—Incorp. in Wisconsin on Dec 12 1911 and is pure- 

a financing company (V_ %4. p. 632) Controls Wisconsin Pub. Serv. 

o. and owns $400.000 bonds of that company placed in escrow. _ Also 
owns the $150.000 outstanding common stock of the Shehovean Gas Light 
Co. V. 100, p. 738. In Jan. 1917 acquired control of the Manitowoc 
(Wis.) & Northern Traction Co., operating an electric railway between 
Manitowoc and Two Rivers, about 10 miles. - 104, p. 75. 
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STOCK AND BONDS— Date. Interest. Outstanding. aieneries, 
Stock, 31 GOO GU cs ctcecccus Rica” -ddbiptomanaaeaeek BECO asbictecou 

Sheboygan Gas Light Co 
Common $2 0,000_- %150.000 out All owned by Wisc. Secur. Co.) 
Ist & ref ite $750.000- g{ 1915 5 J-J See text Jan 1 1935 

$1,000, $: 500. and $100) Int. at Fir Trust Co., Milwaukee, Trustee 

First mortgage $250,000 gold | 190] 5 zg J-J ‘250.000 July 1 1931 

($1,000 & $500)... -c *tfjInt. at Union Tri ust Co - Det roit, Trustee. 

Bonds Of the Gas 69 Co. Ist & ref. 5s. $250,000 ar erved to retire 
Ist M. bds. and $50.000 are available for impts. Red. on 60 day’s notice. 

OFFICERS.—Pres.. Clement © y V.-Ps., Oliver ¢ Puller and 
Wm. Bigelow; Sec. and Trea Howard Greene: Asst. Sec.-Treas., Henry 
L. Rice.—V. 94, p. 632; V. 100, p. 1924; V. 104, p. 75. 

(1) Wisconsin Public Service Co. 

ORGANIZAT ION — “y wg in Wisconsin in Jan. 1912 as reorganization 
and merger of the Green Be Tract. Co. and Northern H ydro Elec. Co 
Owns and operates entire city rand — irban railw ay syste m (exce spt about 
1.66 m. of track) centering at Green Bay, and furnishes 5 vas, electric light and 

ower to Green Bay and suburbs. On Jan. }] 1914 the entire property of 
he Green Bay Gas & Electric Co. and the Minahan Electric Co. was pur 
chased. Flor particulars of Green Bay Gas & E1l. Co., see V. 82, p. 573, 631, 
and V. 86, p. 172. Street railway franchi se is perpetual and exclusive 
until 1918. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Cessna. St 000 000 iGO sn onn<  antsacunn $1,000,000 _-_ Shoe 
Pref, $600,000 6% curn ($100) ---- scctlia waad ius apg a ,, 900. 000 No div. yet 
lst mtge. & ref. $15 5,000,000 1912 5g J-J 2,438,000 Jan. 1 1942 | 

gold ($1 O00) i c*tf/Int. at Wisconsin Tr. “C o., Milwaukee, trus. 
Green Bay G & E Ist & ref Mj 1905 5 @ M-N 147,000 May 1 1935 

$750,000, g ($1,000)____c*{/Int. at Wisconsin Tr. Co., Milwaukee, trus. 
Green Bay L ight & Pow first{ 1899 F-A 324.000 Feb 1 1919 | 
GONE Wns snnenonont \First National Bank of Milwaukee, Trustee. 


Bonds .—Wisc. Pub. Serv. bonds are subj. to call on any Int. day at 105 
and int. $400,000 of the $2,438,000 bonds issued are held in escrow (all 
owned by Wisconsin Securities Co.) to be issued under certain restrictions. 
Remaining bonds are for acquisitions and to retire underlying bonds under 


} quired Concord & Clinton St. 


certain restrictions. See V. 94, p. 1697. Sinking fund of 2% of bonds | 
outstanding, commencing in 1917. The Green Bay Gas & Electric bonds | 


are subject to call at 105 until 1924; thereafter at par; $41,000 have been 
paid and canceled. $34,000 Green Bay Gas & Electric bonds are in hands 
of a trustee to retire the Green Bay Light & Power bonds. 


EARNINGS.—Of combined properties for 
gross, $523,640; net, after taxes, $253,790; 
$113,241; int. on temporarily second security bonds, $33,042; other int., 
$6,712; surplus, $100,795. In 1914-15, gross, $498,25 QO; net, after taxes, 
$228,898; total int., $153,852; surplus, $75,046. 


year ending June 30 1916, 
int. on first security bonds, 


ROAD, &C.—Owns and operates all lines in the city of Green Bay; also 
a line from Green Bay to East De Pere, and branch to Duck Creek and a 
line from Green Bay to West De Pere, Little Ra cones Wrightstown and 
Kaukauna; tota!,42.68 miles of track. 70 and 85- “T’’ and girder rail; 
26 motor cars; 4 trailers. Gas meters, 3,450; ciate meters, 2,575. 


OFFICERS.—Pres., Clement C. Smith; V.-Ps., Henry L. Rice and 
C. R. Phenicie; Sec. & Treas., Howard Greene; all of Milwaukee.—V. 94, 
p. 632, 1697. 


a 


GREENFIELD, MASS. 

MASSACHUSETTS CONSOLIDATED RAILWAYS. 
ORGANIZATION .—Organized in Boston on Nov. 16 1911 as the Massa- 
chusetts Northern Rys. n May 1913 name was changed to the Massa- 
chusetts Consolidated Railways. Is a voluntary association managed by 
a board of seven trustees. V.93, p. 1462, 1599. 1787. Controls through 
stock ownership the following companies: 
cord Maynard & Hudson St. Ry.| Millers River Street Ry. (proposed). 
feut Valley Street Ry. Northern Massachusetts Street Ry, 
The system comprises 114 miles of road, serving 20 cities and towns in 
Central and Northern Massachusetts. Both passenger and express service 
are provided. Rights of way have been partly secured on the proposed line 

from Orange to Millers Falls. 


Shares— Outstanding. Last Dio. 
Hommon BOAO 200 CAO) «2. 4-<cecanswnenusaa $1.619.900 Oct. ‘13, \% 
Pref $1,100,000 ($100) cum (see text) Q-F_.-.-.-- 704,600 Nov.'16.1% 


STOCK.—Additional pref. shares only to be issued when net earnings for 
12 mos. ending not more than 180 days prior to date of issue shall have been 
1% times amount necessary to pay div. on shares out and applied for. 


Divs. on pref. are 5% to Nov. 1 1914, incl.; 54% to Nov. 1 1917., inel., 














and 6% thereafter. In case of liquidation pref. is entitled to $110 per rey 
up to Nov. 1 1914, $115 to Nov. 1 1917 and $120 thereafter. V. 93, p. 1599. 
Dividends. —On pref., 1912 to ee $7 per annum. In 1915 and 1916. 
54% On common a dividend of 4% was paid Oct. 15 1913. 
INCOME STATEMENT.—For years ending June 30: 
15-16 1914- 1915-16 1914-15 
Divs. received__.. $3,687 $32. 774 Pref. divs. (544 %)- $38, 753 $36,991 
Misc. interest. _ 3,529 4,622 
Deficit for year- $43, cs $11,813 
Gross income__. $7,216 $37,396 Discount on notes. $87 = —_____. 
BEDENEOS... cnc anne 11,979 12,218 Previous deficit__- 836 sur.4,957 
MW ccchucoa def. $4,763 $25,178 Total deficit____$50,4! 59 ~ $6, 856 


Earnings of Subsidtary Companies for Years ending June 30. 


Year— Gross. Int.&Tazes. Pf.Div. Com.Div. or pins. 
ROSH SO. co ncne $529,484 $148, 676 $116,508 $16,200 $3,747 $12,221 
BEIAALD. ncoee 520,644 164,198 121,187 16,200 33,138 def.6,327 

OFFICERS.—Sec. & Treas., D. P. Abercrombie Jr.; Greenfield, Mass.— 
V. 94, p. 351; V. 96. p. 1489; V. 97, p. 365, 951; V. 100, p. 1168, 1671. 

(1) Connecticut Valley Street Ry.—Trolley. The Mass. Consol. 
Rys. owns 4,917 shares of the stock. 


ORGANIZATION .—Incorporated in 1899. Commenced Jan. 22 1900. 
Is a consolidation on April 1 1905 of the Northampton & Amherst Street 
Ry., the Greenfleld & Turner's Falls Street Ry. and the Greenfield Deerfield 
& Northampton Street Ry., as per plan in V. 80. p. 1111 

In May 1915 the Governor of Mass. signed a bill authorizing the Northern 


Mass. St. Ry. to absorb the company by consolidation or purchase 
V. 100. p. 1833. 

STOCK AND BONDS— _ Date. Interest. Outstandin Maturity. 
Stock, com, $500,000 ($100)__ __-- Q-F $500.00 ‘Aug’ 15 f 4 Y, 
Pref,$120,000(6% cum) ($100) __ M-S 120.000 Seps 63% 
Connecticut Valley St Ry ist{ 1900 5g M-S 120,000 Sept. | 

mort gold ($1,000)..c* att). at ola © olony Trust (o., Boston, pee 
Northam & Amb Ist mtge 1900 5¢M-S 180,000 Sept. 1 1920 

$180,000 g ($1,000) _c. tere at Old Colony Trust Co., Boston, Trust. 
Greenfield Deerfield & North{ 1903 5¢ J-J 150.000 July 1 1923 

first mort, $150,000, gold{ Int. at Mercantile Trust Co., Boston, Trust 


($1,000 and $500) - _c*_ntf {No sinking fund and bonds cannot be called 
Green& Turn falisconsm $130,- Atene 130,000 June 1 1923 
000 g ($500, $1.000) c*.ntf\ Interest at Beacon Teags S o., Boston, Trus. 
Wotes pavaree Jane BO 1016... -.cc 0 wceees 0 —=—=—=— 0 OOD kw ccc cue 
ey -—The Northampton & Amherst bonds are outa to call at 105 
4 weeks’ notice, as are the bonds of the Connecticut Valley Street Ry. 
The $120,000 Connecticut Valley bonds were issued under the first mtge. of 
the Northamp. & Amh. St. Ry., which was originally drawn for $300,000. 
gia ae. —On pret. 3% semi-ann. since Sept. 1910 to and incl Sept 


6. On com 1906 (year end. Sept. 30), 2%: in 1907, 2%; in 1912 
ce in 1913.24 grin 1914,3%. In 1915, Feb.. %%; May, % %; Aug.% % 
None since. 

BARNINGS. at years ending June 30: 
Yea Gro. Net. Int.&Tazes. Pf.Div.Com.Div. a? a) 
1915-16 bs anand $235. ‘619 $62, $20 $47,972 $7,200 3,747 901 
1914-15.-.---- 242,633 77,515 51.733 7.200 4,988 3,594 


ROAD.—Owns and o cperstes 47.054 miles of track between Miller's Falls 
Turmer’s Falls, Greenfield, Northampton and Amherst. passenger 
cars, 2 snow-plows, 5 other cars and 134 electric motors. 














OFT of 


CERS.—Pres W. Hazelton; V.-P. 
r.: 2 


C P & Gen. Mz 3) P Aber- 

crombie : reas., H. A. Crane; Sec., R. M. Stought “ee ££ 5% A. 
Taggart. —V. 96, p- 1296; V. 97, p. 298: V- 98, p. 1392: V. 106. p. 1167. 
(2) Northern Massachusetts Street Ry.—The Massachusetts ¢ Ae 


Rys. owns al! the common stock ($350,000). 


ORGANIZATION .—facorp. in Mass. on July 1 1894 as the Athol & 
Ry. Name changed to above on May 1 1913. In Jan. 1913 
the property and franchises of the Templeton Street Ry. and on 
1913 abso rbed be Gardner Westminster & Fitchburg Street Ry. 
iit of these uisitions, stock was ine reased from $74,590, all of 
class. to $5 00,000, a which $150,000 is 6% cum. pref. stock 
The G ‘nor of Mass. in May 1915 signed a bifl suthori 
fjonnecticut Valley St. Ry. by consolidat 

chase Vv 00. p 8 °3'3. 
8STOC KS AND BONDS— 
Common $350,000 
Pref 67 cur $150,f 
Ist&refM $5,000,000 
red'lon4%% int 
Gard Westm & Fite 


Mar. | 
4s ares 


zing the come- 


pur- 


pany to absord the ion or 
10 1 


Date. Interest. Outstanding vary er: 
$350 000 In'1i-" 21 
159,000 In'13-"16 6% 
1913 315.000 May 1 1943 
bas _c*tf\ Int American Trust Co., Boston Trustee. 
hburg ists 19¢ 0 5 FA 185.009 Feb 1 1920 
mtge ($1.090) gold c*ntf\ Int. at Old C olony Tr Co Boston Trustee. 
payable June 30 1916 ig 250.000 
Bonds —Of the $5,000,000 Is t & ref. bonds, "$185, 000 
retire an equivalent amount « of underlying bonds 
June 30 G ross Ne Int. & re 
Year— 


Wot Na ea ee 
$1.000 { 


reserved to 
gz fund 
Balance, 
De eee 


are 
No sickir 

Com. 
Divs. 


ref. 


Divs. 


Earnir Earni ngs. 
1935-16. ....-§$2 510 $60,766 $52,137 $9,000 “ee 371 
ay Se 494 59,925 52,139 9.000 $8,750 9. 964 

ROAD.—47.7 miles of track.—V.97, p. 365, 1357; V.100.p. 1168, 1833. 


(3) Concord Maynard & Hudson Street Ry.—A trolley road. The 
Mass Consol. Rys. owns 2,319 shares of the stock 

ORG ANIZATION. — Organized in Massachusetts Mar. 
Ry. Feb. Peg: On Aug. 
Lowell Acton & Maynard St. Ry. V.93. p. 1786. 

STOCK AND BONDS— Date. saneoes: 
Stock $235,000 ($100) __- ail | Oy oes i eh 
Ist mortgage $250,000 gold { 1902 5 ¢ J-J 

($1,000) E c&rntf\Int. at Amer. 
Notes payable June 30 1916 

ROAD.—Owans 
Stow and Hudson 


igs. Taxes 


27 1901 Ac- 
25 1911 acquired 
Franchises perpetual. 
Outstanding Maturity. 

$235.000 See earnings 
230,000 Juiy 1922 
Trust Co., Boston, Trustee. 
pane rs 50.000 eS ES fi 

19 miles of track between C oncord, Maynard, Acton, 
At Concord connects with Lex. & Bos. and at Hudson 


with Worcester Consol. and Boston & Worcester 
June 30 Year— Gro i: Net. Int.&Tazes. Dividends. Surplus. 
ES | ene reer he 354 $25,090 $16,399 : $8,691 
1914-15- - —— "517 26.759 17,315 $9,400 44 
(4) Millers River Street Ry. 


Rights of way have been partly secured on this company’s proposed line 
between Millers Falls and Orange. 


GREENSBORO, N. C. 
NORTH CAROLINA PUBLIC SERVICE CO. 


ORGANIZATION .—Chartered in North Carolina in 1909. Purchased 
the Greensboro Elec. Co., Greensboro Gas Co. and High Point Elec. Pow. 
Co. In 1911 acquired majority of the stock of ae Es & Spencer Ry. Co. 
which company It also leases for 50 years V.93. 1324. foes entire gas. 
electric-light and power and street railway hs hat of Greensboro (and its 
suburbs of Proximity, Revolution, White Oak and Pomona) Salisbury, 
Spencer and East Spencer. entire street railway and electric and gas busi- 
ness of High Point and street railway business of Concord Power ts 
urchased from Southern Power Company. In !910 franchises had the 
ollowing number of years to run: Greensboro, 28 yrs.: High Point, 59 yrs.; 
Salisbury and epenem 51 yrs.; Winston-Salem, 58 yrs.; also has a 30-year 
franchise in Guilford © ouane and township. In 1913 obtained a 60-year 
franchise for a street railway in Lexington and Thomasville 


STOCK AND BONDS— _s Date. Interest. ieentin . Maturity 
Stock $3 590.000 ($100) AO SE ee Sk Pres = 
First & ‘= mtge $3.500.000/ 1909 5 A-O 2: 138, _ Aye 1 1934 

($190. $500 and $1,000)tfc)| Int. at Equitable Trust Co trustee. 
Greensb EB Co Ist M gold\ 1902 5g A-O 170 90 April’ 1932 

($500 & $1.N00)____._ctfJInt. at Equit. Tr. Co.. N .. trustee. 
Oreene E!} Co fund & impt| 1905 5 ¢ J-D 30, 500 June 1930 

M ($500 & $1 .000)___-ctf!/Int. at Bankers’ Tr. Co., N.Y. trustee. 
Salisb & Spen Ry Ist M gold({ 1905 5 @ M-N 827,000 May 1 1945 


$1,000 000 ($1,000) -e*tti Int. at Mich. Trust Co. 
| trustee, or W.N. Coler & Co... N 

Bonds.—Of the Ist & ref. mtge., $201,000 are reserved to retire like 

amount of mortgage bonds of Greensboro Elec. Co. and $1,160,700 are re- 


Grand Rapids, 
Y 


served for future impts. and acquisitions under proper limitations. V. 88, 
. 1128; V. 94. p. 699. Subject to call on any int. date at 105 and int. 
Sinking fund of 1% per ann. of gross income, July 1915 to 1919: 1%% July 


1920-1924. and 2% 1925 to maturity. The remaining $173.000 Salisb. & 
Spen. Ry. bds. are reserved for future ext. & impts. Red. at 195 and int. 
EARNINGS.—For fiscal year end. Mar. 31 1916, gross, $513,391: net, 
$227 938; int. & taxes, $162,903; surplus, $65,035. 
ROAD.- Owns 27.8 miles of track. 60 and 70-Ib. T and 99-Ib. girder 


rails Standard gauge 39 cars. Connecting extensions between the 
various cities are proposed. Owns Lindley Park at Greensboro Electric 
plants capacity 2 a h. p. 178 miles transmission lines) Gas plants 


one acity 920.000 cu ‘d's aties of mains. 


OFFICERS.— : oe . Hole; V.-P. & Gen. Mgr., E. C. Deal: Sec. & 
Treas., L. H. Hole Jr.—V. ga, DP. 699; V.95, p.361; V. 96, p. 790: V.97, p. 50. 
a RC re 
GULFPORT, MISS. 

GULFPORT & MISSISSIPPI COAST T RACTION CO, 
ORGANIZATION .— Incorporated in Mississippi in 1905. Purchased 


the Biloxi Electric Ry. & Power Co. and the Gulfport Dey 


elopment Co. 
In 1907 increased auth. stock from $1,000,090 to $2,000,060. 


STOCK AND BONDS— Date. Interest. Outstanding Maturity. 
Stock $2,000 000 ($100)_.____. ___. Ral 95 BES $1.9000.000 __. a 
Ist mort $1,000,000 gold 1905 62¢A-O 1,000,000 Sept 30 1935 

($1,000 \Int. at Hibernia Bk. & Tr Co..N Orl., Trus 

2d M gold ($1.000) “cet 1907 62 J-. 692.000 July 1 1932 

| Hibernia Bank & Trust (o.. Trustee. 
Bil. El. Ry. & P. Ist mtge.,g.{ 1903 6 « J-J 14,400 Jan 1 1924 

($100, $500 & $1.000 tf) Int. at Hibernia Bk. & Tr Co.. New Orleans 


Bonds.— The bonds of 1905 are subject to call on Oct. | in any year at 


105; no sinking fund Interest on 2d mort. is payabie at First Nat. Bank, 
Gulfport Bonds have no s. f. and are not subject to call The Biioxi 
Electric Railway & Power bonds are subject to call at 106 and interest 
EARNINGS.—For year vrei | June 30 1916, gross, $226.905: net, $63,- 
315. In 1914-15. gross, $245,173; net, $110,650. 
ROAT) —Onperates 13 miles of track from Gulfport to Biloxi and 11 miles 


from Gulfport to Pass Christian; also 6 miles of track in Biloxi 


total, 30 m. 
OFFICERS.—Pres., J. T. Jones; V.-P., W T Stewart; Sec.. J. C. Simp- 
son; Treas., % A. Stilwell; Gen. Mgr., W. F. Gorenflo, all of Gulfport. 


—=¥, 83. p. 9 





HAGERSTOWN, MD. 

THE HAGERSTOWN & FREDERICK RY. CO. 
ORGANIZATION .—Incorp. Apr. 7 1913 in Maryland as a consolida- 
tion of the Frederick RR., Frederick Gas & El. (o., Myersville & Catoc- 


tin Ry., Hagerstown Ry., Hagerstown & Boonsboro RR.. Hagerstown & 
M yersville RR.. Hagerstown & Northern RR. and Frederick & Hagerstown 


Power Oo. V.96 p 947, 1422. In 1914 purchased properties of the Frost- 
burg Iilum. & Mfg. Co. In 1916 acquired control of ‘the Potomac Lt. & 
Pow. Co., Martinsburg, W. Va. (V. 104, p. 163.) Franchises are per- 


petual or extend at least 15 years beyond life of bonds. 


STOCK AND BONDS— Date. Interest. Contention Maturity. 
Common $2.000.000 ($50).... <... cccocce $2.000.000 ....... eee 
Pref 1% cum ($2.2 en Oe 8, 6=6—lnitmnme 635,00 onancnimi 
ist & ref M $10,000,000 pe 4 1914 6 g A-O 1.224.000 Apr 1 1944 

$500 & $1.000) « @. c_cpt/ Fidelity Tre Co., Balt., Tr. Int. pay. in Balt. 
Adjustment mortgag wane % 1,225,000 May t 1954 
Hager & Myers tty $125,000... 1904 5% 120;000 July 1 1924 














Jan, 19 7.] ELECTRIC 


RAILWAYS 51 











STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 

Hagers & Boonsb Ry Ist M{ 1902 5 F-A $110,000 Feb 1 1922 
$120,000 ($500 & $1 ,000)e*{ Int. at Maryland S.& Tr. Co., Hagerstown. 

Hagers & Nor RR Ist mtge/ 1908 5¢@F-A 200,000 Mar 1 1927 
$200,000 gold ($1,000, $5004 Int. at adarviand 8. & Tr. Co., Hagerstown. 
RG BEN) pei inaee coe c*| Trustee, Wm. Jennings. 

Meyersyv & (atoc Ist M______ 1904 5% 35,000 July 1 1929 | 

Fred & Middletown Ist mtge! 1905 5 2 J-J 126,000 Dec 1 1935 | 
$250.000 gold ‘a .000) _ _ .c} Fidelity Trust Co., Baltimore, Trustee. 

Fred Gas & Elec Ist M $200, =| 1904 5 J-J 179.000 July 1 1929 
000 g ($500&$1,000) g,p&i} Interest at West End Trust Co., Philadel- 





by Fred RS not sub to call phia, Trustee. 


Monocacy alley Ry first/ 1908 5%, 30,000 1925 
DOCS .ciacckavawkeus eo 4 Steiner Schley & Leonard Waesche of Fred- 
| erick, Md., Trustees. 
Frostburg Ili & Mfg ist M/s 1899 5 J-J 50.000 July 1 1929 | 
ee-year GONGS....sccekenk {Int. at First Nat. Bank, Frostburg, Md. 
Stock.—The pref. stock is redeemable at nee and dividends. Common | 
stock has been plac ed in a voting trust. V. , p. 1608, 1694. | 
Bond Of the new $10.000.G00 mtge.,. eae 0. 000 are reserved to retire | 
prior lie ns and $7 .926.000 reserved for addns., impts., &c., under certain | 
restrictions (V. 98, p. 1694; V. 104, p. 163). Reserved bonds when issued to | 
bear int. at rate or rates not exceeding 6% or less than 4%. Sinking fund | 
beginning Oct. 1 1919, payable semi-ann.; till Oct. 1 1926. 1% of Ist & ref. 
6s and prior liens; 19 127-1934, 2%; 1935-1944, 3%. Red. at 105 and int. 
on any int. date. Tax re fund in Pa The Hagerstown & Boonesboro Ry. 


bds. are red. at par. Hagers. & Nor. RR. bds. are subj. to call aft. 1917. 


Fred. & Midd. 4 ynds are red. at 105 on any int. date. Fred. Gas & El. 
bonds are guar., & i., by Frederick KR. Balt. Trust Co., trustee. 

EARNINGS. ier years ending June 30: 

Year— Gross. Net. Oth. Inc. Int., Tazes, &c. Surplus. 
YS | $466,720 $191 035 $9,645 $134,837 $65,843 
ot 424,347 168,974 9,662 113,257 65,379 


ROAD .—C pon street railways In cities of Hagerstown “and Frederick , 
Md., and an interurban railway extending from Frederick to Hagerstown, 
with extensions from Frederick to Thurmont, Md., also from Hagerstown to 
Shady Grove. Pa., and with branch — to Boonsboro and to Jefferson, Md. 
aabeage S o verated aggregates 87.5 miles. 

t{Rs.—Pres., Emory L. Coblentz, Frederick, Md.; V.-Pres., 
Henry Holzapfel, Hagerstown: Sec... M. P. M ‘- Hagerstown; Treas., 
Thomas H. Haller, Frederick; Gen. Megr., M. Pooler.—V. 98, p. 1608, 
1694; V. 101, p. 614; V. 102, p. 1346, 1811; V. 104, p. 163. 





HAMPTON, VA. 
NEWPORT NEWS & HAMPTON RY.,. GAS & ELECTRIC CO. 
Allen & Peck, Inc., of Syracuse, acquired control of the common stock 
in June 1916 at $30 per share. About 10, 500 shares of the common stock 
have been placed in a voting trust for 5 years (to 1921) Voting trustees 
are: Moreau Delano, New York; B. Howell Griswold Jr., Baltimore, and 
C. Loomis Allen, Syracuse. 


ORGANIZATION .—This commen was organized in 1914 as the consoli- 
dation of the Newp. News & Old Pt. Ry. & Elec. Co., ( itizens’ Ry. Light 
& Power Co., Hampton Roads Trackion Co., Newport News Gas Co. and 
the Hampton Phoebus & Fort Monroe Gas Corporation and provides rail- 
way. gas and electric light and power facilities for the Virginia Peninsula. 

Franchises.— For electric light and power, perpetual; for street railways, 
practically none expires before 1944. Gas franchises in Newport News are 
perpetual, subject to right of purchase of property by city (for 6 months in 
1927); in Hampton, gas franchise expires in 1936. Interurban lines largely 
on private right of way. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Common $1,125,000 _____ ea ee $1,125,000 July (163% 
Preferred $1,250,900 6% ee ae ae 1,000 .000 See text 
ist & ref M $7 500, 000 #($100) 1914 52J-J 3,579,000 Jan 1 1944 

$500 & $1.0 000)-____- tf Maryland Trust Co. of Baltimore, Trustee. 

Newport News & Old Pt. ty & 

First mortgage $900,600 go d{ i398 5gM-N 900,000 Nov 1 1938 

($1,000 each)________¢ * tf | Interest at Alex. Brown & Sons, Balt., Md. 


General mtge $4,000,000 gold | 1901 5gM-S 16,000 Mar 1 1941 
1.000 ench)....2.<<-a- c*{Int. at Alex. Brown & Sons, Baltimore, Md., 
| or at company s agency in New York. 
First mtge Citizens’ Ry L& P/{ 1900 52M-N 71,00 May 1 1940 
$800,000 ($1,000) gold__c* Maryland Trust Co. Baltimore, Trustee 
Guaranteed prin & int_ ‘Interest at Alex. Brown & Sons, Baltimore. 


Hampton Roads Trac Ist M__ 1905 4% J-J 68,000 Jan 1 1930 

Bonds .— Of the first and ref. bonds, $1,085,000 are reserved for prior Hens 
as above,$3,.000 arein treasury and the remaining $2,833,000 are for impts. 
& exts. Bonds subj. to call at 105 & int. on any int. day upon one month's 
notice Int. payable at Alexander Brown & Sons, Baltimore or company’s 
agency in N. g The Maryland Tr. Co., Balt., is trustee of both the first 
and general mortgages of the Newport News & Old Point Railway & 
Blectric. The Newport News & Old Point bonds of 1898 are subject to 
call at 110 on any interest day at 60 days notice. The Citizens’ Railway 
Light & Power Co. bonds are subject to call at 110 on any tnterest day on 
60 di ays’ notice. Remaining Newport News & Old Point Ry. & El. gen 
M. 5s, Citizens’ Ry. L. & P. Ist M. 5s and Hampton Roads Trac. Ist M. 
4%s are deposited under the Newport News & Hampton Ry., Gas & Elec. 
1st & ref 

Dividends.—6% is being part on pref. stock. A div. of 3% on the 
common stock was paid July 1 1916. 

EARNINGS.—For year AF nn. Dec. 31: 


Calendar Gross Net(after Other Interest, Balance . 
Year— Earnings. Tazes). Income. Rents, &c seins 
1915 (Cae $916.172 $362.785 $3 .089 $235,911 $136 ‘963 


NR eo a ae 813.861 296,747 6,373 229,908 73.212 

ROAD, &C.—Owns and operates 48.59 miles of track. Power plant, 
with 5,800 k.w. Cap: acity; 2 gas plants; electric lighting system. 

OFFICERS.—Pres., J. N. Shannahan; Vice-Pres & Gen. Mer., E. F. 
Peck. Treas., Wm. Stewart; Sec., Richard M. Booker, all of Hampton.— 
V. 98.p. 236, 767, 1460; V. 102, p. 154, 1436, 2167. 


a 


STOCK .—Pref. stock is cum. at 5% until a ng and 6% thereafter. 
Dividends .—3 % % was paid on pref. stock in 1913. In 1914, 5%. In 


1915, April, %; Oct., 1%. In 1916, April, 14%; Oct., none. 
REPORT. mi 3 or fiscal years ending June 30 and cal year 1916: 

Year Gross Net Rentals, Taz.,Int., Bal.,Sur. 
Ending— Earnings. Earnings. Divs.&Bett'mts. or Deficit. 

6. Sl) $1,033 ,802 $569 ,264 $521,491 $47 773 

ounme 30 1916... cus 1,021,907 610,639 531,754 sur. 78.885 

June 30 1915........ 973,622 548,615 582, 245 def.33,630 


ROAD .—Owns and operates 73.51 miles of line. 

OFFICERS.—Pres. & Gen. Mgr., F. B. Musser, Harrisburg; V.-P., 
B. F. Myers; Sec., John O Connell. ‘Office. Harrisburg. —vV. 95, p. 1745; 
V. 96, p. 209; V. 98, p. 155; V. 101, p. 1013, 1272 


VALLEY RAILWAYS 
ORGANIZATION _—Incorporated {in Pennsylvania in July 1912 and in 


| Sept. 1912, after increasing its stock from $10,000 to $2,500,000 (of which 


$500,000 is 6% cum pref.), purchased control of the Valley Traction Co., 
which in turn controlled the arrisburg & Mechanicsburg Elec. Ry., White 
Hill & Mechanicsburg Pass. Ry., Carlisle & Mechanicsburg St. Ry., West 
Fairview & Marysville Elec. St. Rys., Harrisburg & Riverton St. Ry., 
Fairview & Riverton Ry. and the United Electric Co 


STOCK AND BONDS— _s Date. Interest. Outstanding. Maturity. 
OCosamon. 32.000,000 (6100)... <<co ~<sanacce $2. oe yt sardiah taal a ara 
Pref cum $500,000 ($100) ___- 6% ee 
Coliateral trust $1,700,000 tf 1912 5% 1 000: 000 Aug 3 1952 
Valley Trac Ist M $700,000| 1903 5¢A-O 700.000 Oct 1 1933 


zold ($100 & $500) ._c*ntf{Int. at Farmers’ Tr. Co., Carlisle, Pa., Trus. 
onds.—Remaining coll. trust bonds ($700,000) are reserved to retire 
prior liens. Valley Traction bonds are subject to call at 110. A sinking 
fund of $5; 000 per annum commenced Oct. 1 1908. 

EARNINGS.—For year end. Dec. 31 1916, gross, $303,460; net, $148,- 
389. In 1915, gross, $279,108; net, $132,052. 

‘ “ee: —Operates 44 ‘miles of road from Harrisburg to Marysville and 
0 Carlisle. 

OFFICERS.—Pres. & Gen. Mer., C. H. Bishop, Lemoyne, Pa.; Sec. & 
Treas., C. M. Davidson. General offices, Lemoyne. —V. 96, Dp. 64 
ee 


HAVERHILL, MASS. 

NEW HAMPSHIRE ELECTRIC RYS 

ORGANIZATION .—A voluntary association succeeding the New Hamp- 
shire Traction Co. on Aug. 241905. Owna all the stock of the following 
companies: In New Hampshire, “or. Somersworth & Rochester St. Ry. 
Co.; Rockingham County Light & Power Co. (V. 103, p. 499); Granite 
State Land Co.; in Maine, Kittery Electric Lt. Co.; in Mass., Mass. North- 
eastern St. Ry. Co. Also owns all the bonds of the Dover, Somersworth & 
tochester St. Ry. (except $74,000), of the Amesbury & Hampton St. Ry. 
(except $49,000) and of the Citizens’ Elec. St. Ry. (except $230,000). 


STOCK— Date. Interest. Outstanding. Last Die. 
Common $4,000,000 ($100)... sabi nahal ins SID ndavecamcu 
Pref 4% n-c, $4,000,000 ($100) ___- J-J 3 '399 500 Jan‘17,2% 


DIVIDENDS.—Company paid 1% each 6 mos. on pref. from July 1908 
to and incl. Jan. 1910.; July 1910 to Jan. 1912, 14% s.-a.; July 1912 to 
July 1915, 2% s.-a. In Jan. 1916, none; July tag 2%. In ‘Jan. "hd » BOs 

OFFICERS.—Pres., D. A. Belden, Haverhill; V.-P., M. N. Buckner 
New York; Sec. and Treas., F. J. Horne, New York.—V: 96, p. 863; V. 97° 
p. 803; V. 98, p. 236; V. 99. p. 673; V. 103, p. 493. 


(1) Massachusetts Northeastern Street Ry 

All the stock of this company is owned by the New Hampshire Elec. Rys. 

ORGANIZATION .—A Mass. corporation. Owns and operates a local 
and interurban railway in Northeastern Mass. and Southeastern N. H. 
Maintains a through service between Haverhill, Lawrence, Lowell, Nashua, 
Amesbury and Newburyport. Power Is purchased from the Rockingham 
County Lt. & Pow. Co. under a contract extending beyond July 1 1934. 

On Oct. 1 1915 asked the P. 8S. Comm. for permission to increase single 
cash fares from 5 to 6 cts. and the price on ticket books by about 20% 


In Dec. 1916 the P. S. Comm. auth. the co. to issue $100,000 bonis for 

mpts. (not incl. in amount reported outstanding.) 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
CO CE OO cccaces acces. aorkabeew OF ae 
Pref 6% cum ($100)-.---..-. aes 6% See 
First and ref M $2,000,000) 1914 5 g J-J 707,000 July 1 1934 

($1 .000) gold..........-.¢ c*\Int. at Amer. Tr. Co., Boston, Trustee. 
Citizens’ Elec 8t Ry Ist M 1900 5g J-D 230,000 Dec 1 1920. 

S230,000 w0NG....cccnsece Beacon Trust Co., Boston, Trustee. 
Amesbury & Hampton Ist M/{ 1899 5g A-O 63,000 Oct 1 1919 

gold $100.000 ($1,000)____\Int. at Beacon Tr. Co., Boston, Trustee. 


Bonds.—The ist & ref. 5s of 1914 are red. at 110 and int. on any Int. date 
on 43 days’ notice. Of the remainder of these bonds auth., $293,000 are 
reserved for prior liens and $1,000,000 reserved for cost of additions and 
impts. under certain restrictions (V. 100, p. 55). 

EARNINGS.—For year ending Dec. 31 1915, gross, $706.635; net, after 
taxes. $105 980 

ROAD, &c.—Owns and operates about 126 miles of single track (80 miles 
fn Mass. and 46 in New Hampshire), extending east and west from Haver- 
bill, Mass., entering on the east Newburyport, Merrimac, Salisbury and 
Amesbury, Mass., and Plaistow and Newton, N. H., and on the west 
Lawrence, Methuen and Dracut, Mass.. and Salem, Pelham and Hudson, 
N.H. Enters Lowel! and Nashua under trackage rights. Owns and oper- 
ates local lines {n Newburyport and Amesbury. Connects with the a4 
State St. Ry., Manchester & Nashua St. Ry. and the Exeter. Ham mpton 
| & Amesbury St. Ry. Also owns a large amusement park on Canobie Lake 
in a N. H. 80 open and 49 closed cars and 25 work cars and snow 





HANOVER, PA. 
HANOVER & McSHERRYSTOWN STREE r RAILWAY CO 
In Nov. 1916 control was acquired by the Keystone Utili chee Co., which 
see under Scranton, Pa 
ORGANIZATION. ~“Incorp. in Penna. in 1892. Its charter runs for 
999 years. Owns all the ($100,000) stock of the Hanover Light Heat & 
Po wer ('o 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Stock $200,000 ($50) - anaes Se ey ee $135,000 Jan.°15, 3% 
First mtg $500,000 g ($1 ,000)| 1908 5¢J-D 400,000 June 1 1928 

subject to call at 105. .c*tf {Interest at York Trust Co., York, Pa., Trus 


Bonds .—Of remaining bonds $100,000 are reserved for Ba Ma “&e 

Dividends.—In July 1894, 244%; in 1895, Jan., 244: 1897-1902 records 
lost. 1903 and 1904 none In 1905, Jan., 6% In 1906 and 1907, none: 
Jan. 1908 to Jan. 1913, incl.,. 6%_ per annum {In July 1913 50% stock 
div. paid; Jan. 1914 (reg. ), 4%: July, 2%. In 1915, Jan.,3%. None sinee. 

E ARNINGS. —Of the Han. & Mes. St. Ry. for year end. Dec. 31 1915 
gross, $40,732: net, after taxes, $12,038; other income, $8,841; bond, &c., 
int., $20.698; accident reserve, $880; loss, $699 

ROAD .—Owns 12.22 miles of track in and ‘between Hanover, MeSherrys 
town, Littlestown and Conewago Chapel. Standard gauge. 60- lb. T and 
girder rails. 

OFFICERS.—Pres., J. A. Linen Jr.. Scranton; y -P..J W eissenfluh; 
Sec. & Treas., F. B. Atherton.—V. 100, p. 1257; V . 103, Dp. F340. 


HARRISBURG, PA. 
A ISBURG RAILWAYS. 

HAG RNTE rey Leo in Penn. on Nov. 29 1912 and merged 
the Central Pennsylvania Traction Co. (see ‘‘Electric Railway’’ Section of 
Sept. 1912) and its subsidiaries. V. 96, p. 202. 

trike.—On July 16 1916 the company ‘s men went out on strike and 
operations were hampered for about four weeks, but early in Sept. 1916, 
. Musser reported that service and receipts were back to normal. 


STOCK Ar > BONDS— Date. Interest. Custatonding - Maturity. 
Cammen 03:000 B00. ....scncu ence imine datas 





Preferred cum $2,100,000___. -_-- See text 2.100. 000 an aS. 1% 
Siete eet et mtge $10 000,000 1912 54J-D a 9.900 

Harrisburg Trust Co., Ween 

1894 6g M-N 75,000 May 1 1924 
Int. at Com’w’th Guar. Tr. Co., Harrisburg. 


($1. 000, and $500) aS 
it Passenger first mtge 
STE B00 GUE ccanccaduace 


plow 
OFFICERS. —Pres., D. ie 4 Treas.. ¥. B. Webster; Gen. Mer., 
Franklin Woodman.—V 100. 53; V. 103, p. 2078, 2238. 
(2) Dover Somersworth & eesti St. Ry. 
All the stock and 26.000 bonds owned by New Hampshire Elec. Rys. 
ORGANIZATIO? yoni ‘hartered under the laws of New Hampshire. Is 
consolidation of the Union Elec. Ry. and the Rochester St. Ry. 
STOCK AND BONDSB— Date. Interest. Outstanding. Maturity. 
| Cine Be hie (etee) nce cease * -caavanwne BATON ncoecdsame 
First mtge g $390,000 ($1.-{ 1901 5g J-J see text July 1 1921 


000); bds cannot be called\Int. at Amer. Tr. Co., Boston, Trustee. 
Bonds.—Al) the bonds except $74,000 are owned by New Hampshire 
| Elec. Rys. Co. Sink. fund of $5,000 per ann. began in 1904. 
EARNINGS.—For cal. year 1915, gross, $108.015; net, after taxes. 
21 .025. 
ROAD.—Owns and operates about 21 miles of line. 
OFFICERS.—Same as for Massachusetts Northeastern St. Ry. 

oe me 


HAZLETON, PA. 
WILKES-BARRE & HAZLETON RR. 


ORGANIZATION Incorporated in New Jersey May 1901 and soguired 
the entire ($1,500,000) capital stock and ($1,500,000) bonds of the Wilkes- 
Barre & Hasleton Ratlway Co (Pennsylvania incorporation) and deposited 
the same, together with $140,000 (entire issue) of the Lehigh Traction Co.'s 
5% certificates of indebtedness and $922,200 of the $1,000,000 stock of 
the Lehigh Traction Co. as security for the Wilkes-Barre & Hazleton Rail- 
road Co. issue of first collateral trust mortgzge 5% gold bonds. V. 72 

. 1281. Franchises are 999 yeas in and around Hazleton and perpetual 
rom Hazleton to Wilkes- Barr 

Interest on Bonds.—The May <5 1914 interest on the collateral trust mtge. 
of 1901 due May 15 1951 was not paid when due. _ In lieu of pa aying the 
interest bondholders were requested to surrender their coupons, due May 15 
1914 to Nov. 15 1916, and in return the company issued non- cnterees Sentins 
certificates for the coupons as they become oye. See V. 9s, p. 1539. The 
default was the result of a strike of the oe of the Le igh Traction 
Co., a subsidiary. See ws Traction Co. below. The interest due 
May 15 1914 was paid June 15 1916, and that due Oct. 1 1914 was paid 
Aug. 15 1916. The Nov. 15 1914 interest was paid Nov. 20 1916. 


STOCK AND BONDS— _ Date. Interest. $2,500.00" Maturity. 





Common $2,500,000 £9390) ... cia. <ninaae $2.600.000 ......... ~ 
Pref 6% non-cum $700,000... ---- = ----- 600 _-------_. 
Collateral trust maaregage { e$2.-| 1901 5@M-N15 1 206 000 May 151951 
500,000 gold ($1 o Int. at Guaranty Trust Co., N. Y., Trustee 
Oollateral trust m 1.1905 588A 1,227 {690 Oct _1 1945 
600,000 gold ($1, __--¢/Int. at Guaranty Trust Co., N. Y., Trustee, 








i) 


ed 


1901, $600.000 are reserved to retire all bonds of the Lehigh Traction Co. A 
sinking fund of $20,000 per annum, which began June 1 1908, is to be in- 
vested in the collateral trust bonds or in bonds purchasable by savings 
banks in New York State. See V.72, ¢ 1281; V. 78, p. 289. The collateral 
trust bonds of 1905 have a sinking fund of $10,000 per annum, which began 
in 1910. Bonds can be called at 110. Preferred stock can, at option of 
company be changed at any time into the bonds of the company, at par, 
gaid bonds to bear not less than 5%, or may be red. at par in cash. 

EARNINGS.—For cal. yr. 1915 (incl. allied companies), gross, $466 ,675; 
net, $224.310; int., taxes and renewals, $226,411; deficit, $2,101. 


OFFICERS.—Pres., A. Markle; V.-P. & Gen. Megr., C. B. Houck; 
Sec., N. C. Yost; Asst. Sec., A. Markle Jr.; Treas., Wm. H. Remick.— 
V.83, p. 1292; V. 87, p. 679; V. 98, p. 1539. 

(1) Lehigh Traction Co.—A trolley road. 

ORGANIZATION .—Chartered Nov. 7 1892. Franchise perpetual. 


Owns, controls and leases for 999 years at an annual rental of $1 each the 
Hazleton & Suburban Electric Ry., —— $30,000; Hazleton & South 
Side Electric Ry., capital $75,000; Hazleton & North Side Flectric Ry., 
capital $75,000. The $140,000 certificates of indebtedness and $922,200 
of Lehigh Traction stock are deposited as security for the Wilkes-Barre & 
Hazleton RR. bonds of 1901. ; c 

Interest on Bonds.—On December 31 1913 a strike was begun which 
resulted in the default of the payment of the interest due June 1 1914 on 
the Ist M. 5s of this co. (int. on Ist M. bonds of the Wilkes-Barre & Hazle- 
ton RR. was also defaulted, V.98,p. 1539). Bondholders were requested 
to surrender their coupons falling due June 1 1914 and the five succeeding 
interest periods, and to accept in lieu thereof non-int.-bearing scrip, payable 
before any dividends are paid and callable at par. A protective committee 
was formed and asked deposits of the bonds at Northern Trust Co., Phila 
V. 98, p. 1694. June and Dec. 1915 coupons on the $500,000 Ist M. 5s 
were paid; also the April and Oct. 1915 int. on the Hazleton Park 5s. 
1916 coupons have also been paid. 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
ee ee PR Os ot) ee Bree | Boa enoeee * 
First mortgage $500,000 gold\| 1893 § g J-D 500,000 June 1 1923 


($100, $500, $1,000) _.._.c*/ Markle Bkg. & Tr. Co., Hazleton, Trustee. 


Certificates of indebtedness... ___- ey Die pF yt | in 
Hazle Park bonds, $60,000.... 1895 5 g A-O 60,000 1925 
i 1915 F-A 54.000 1926 


Equip trust ctfs, Series A___- 

he equipment trust certificates cover 10 steel cars and mature $3,000 
semi-ann. 
is trustee. 

ROAD .—Operates 22 miles of track, new 90-4b. steel T rails, oak ties, well 
ballasted. Road extends from Hazleton to West Hazleton, to Yorktown 
(connecting with Pennsylvania RR. and Lehigh Valley KRR.), to McAdoo 
(south) and Milnesville, Latimer Mines and Freeland (north). 


OFFICERS.—Pres., A. Markle; V.-P., C. B. Houck; Sec. and Treas., 
N.C. Yost; Gen. Mgr., C. B. Houck.—V. 99, p. 984, 1598,91673. 
(2) Wilkes-Barre & Hazleton Ry.—A trolley, steam and third-rail road. 


ORGANIZATION .—Chartered Dec. 13 1899 under General Railroad 
Law Act of April 4 1868, State of Pennsylvania. The Wilkes-Barre & 
Hazleton RR. owns the entire stock and bonds. 


Penna. Co. for Ins. on Lives & Granting Annuities, Phila., Pa., 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity- 
Stock $1,500,000 Tall paid... s«00  <«escsa» jE | ieee 
First mortgage $1,500,000\ 1901 5 g M-N 1,500,000 May 1 1951 

OS EELS LE ___.{ Interest at Guaranty Trust Co.,N.Y., Trus. 


Equip trust ctfs, Series A 1915 F-A 72,000 1926 

‘he equipment trust certificates cover 10 new steel cars and mature 
$4,000 semiann. Penna. Co. for Ins. on Lives & Granting Annuities, 
Phila., Pa., is trustee. 

ROAD .—Owns 27 miles of road from Hazleton to Wilkes-Barre, and uses 
for terminals 1 mile Lehigh Traction Co. track at Hazleton and 3 miles 
Wilkes-Barre Terminal RR. Co. track at Wilkes-Barre; total, 30 miles. 
Entire road placed in operation May 1 1903. Rails, 95 lbs. 

OFFICERS .—Pres., Alvan Markle; V.-P.and Gen. Mgr.,C.B. Houck: 
Sec. and Treas., N.C. Yost. 

(a) Wilkes-Barre Terminal RR. 

Entire stock and bonds owned by W. B. & Hazleton RR. 

ORGANIZATION .—Incorporated on Oct. 9 1903. Stock authorized 
and outstanding, $35,000 (par $50). Bonds authorized, $600,000 (c&r); 
Date 1905; due Oct. 11945. Int. (5g. A-O) payable in New York. 

ROAD.—3 miles, between W. B. Ter. RR. Junc. and Wilkes-Barre 
Rails, * T; gauge, 4 ft. 8% in. Pres., C. J. Kirschner; Sec.-Treas. 


har — — 


HELENA, MONT. 
THE HELENA LIGHT & RAILWAY CO.—Trolley, electric light and 
power, gas light and fuel. 


ORGANIZATION .—Incorporated in Connecticut in Sept. 1905 as suc- 
cessor to the Helena Light & Traction Co. V. 81, p. 1043. Controls the 
Helena Gas Light & Ooke Co.; Gomgeiee the city's entire street railways 
and gas and electric-light plants. Franchises expire April 4 1926. 

Decision.— The Montana “~% Court in Feb. 1913 held that city could 
not enforce an ordinance which required the company to light its tracks 
within the city limits without expense to the city—see V. 96, p. 1422. 


STOCK AND BONDS— Dae. Interest. Outstanding. Maturity. 
Common $900,000_...-----. ---. = $561,000 See text. 
Preferred $600,000 5% cum... _._- 5 Q-F 374,000 Nov.'16, 1 
First mortgage $2,500,000} 1905 5g M-S 1,043,000 Sept 1 192 

0)----.---.-¢*fInt. at Columbia Tr. Co., N. Y., Trustee. 


old ($1, ae oN. 

Bonds.-—The Ist M. bonds are subj. tocall at 105 and int.; $1,295,000 are 
reserved for extens. and impts., at 85% of cost, and $2,000 in addition to 
amount reported outstanding are in treasury. A sinking fund of 1% 2, per 
ann. of bonds out commen June 1 1908, which will be increased to 244% 

r annum June 1 1918; said fund to be used in retirement of bonds at not 

igher than 105 and int. See V.81, p.1550. $160,000 have been retired. 

Dividends.—Five per cent per annum in quarterly installments is being 
paid on pref. stock. First dividend on common, 1%, paid Oct. 31 1906. 
In 1907.3%. In 1909,3%. In 1910,4%. In 1911 and 1912,5%. In 
1913,5%. Nonesince. 


EARNINGS. Gross Net (after Interestand Balance, 
Cal. year — Earnings. Tares). Sink. Fund. Surplus. 
1916 eae -$329,194 $111,339 $70,225 $41,114 
1915 woe Beis 100,977 70,069 30,908 


ROAD .—Operates 23.55 miles of track. 

OFFICERS.—Pres., P. G. Gossler; V.-Ps., J. H. Pardee and A. Coppell: 

Sec. & Asst. Treas., T. W. Moffat; Treas., R. B. Marchant; Asst. Sec., 

H. B. Brown (all of New York), and Asst. Sec. & Asst. Treas., A. B. Sibley, 

Helena. Operated under the general management of J. G. White Met: 

Corp., New York City.—V. 88, p. 1061; V. 91, p. 1095; V. 96, p. 1422 
ee al 


HOLYOKE, MASS. 
HOLYOKE STREET RAILWAY.—Trolley. 


. ORGANIZATION.—iIncorp. in Mass. June 11 1884. Leases the Mt 
Tom (incline) RR. until June 1 1922 at 6% per annum on the $100,000 stock: 
In 1907 purchased the Hampshire Street Ry. (previously leased). V. 85, 
p. 40. In Aug. 1907 purchased the Amherst & Sunderland Street Ry. (V.85, 
b- 204), giving a through connection from Holyoke to Amherst and Sun- 
erland. 

Sirike.—A strike for a 9-in-11-hour day with the same wages as paid for 
10 in 12 hours, which tied up the company’s lines for 84 days, was called 
off Aug. 15 1915 when an agreement was reached to submit the dispute to 


arbitration Vo LOL, p. 614) On Aug. 27 the men struck again but went 
yack to Work Sept. 10 1915. V. 101, p. 923. In Nov. 1)16 cae board of 
arbitration «warded the men a sliding scale rate per hour of platform work, 
effective ! iie | L916, ranging from 27 cts. per hour for che first 6 months to 
33 cts. per hour for fourth year men and over. 

STOCK — Date. Interest. Outstanding. Maturity, &c 
Stock RD ate oa ete - 1.342.000 Jan. 17, 3% 
First mortgage $2.500,000,| 1915 5 A-O 850.000 April 1 1935 

Orme ACE OOD) «2 caescn & Tr. Co., Trustse 


c*jInt at Springf Safe Dep 
ntf 1899 5 A-O 


Deb bds ($500, $1.000)c*_ - 85.000 Oct. 1 1926 


Debenture bonds..______ ntf 1903 5 A-O 65.000 April 
Leased line rental Mt Tom RR = ns 
eS) eee eee eee 6 100,000 es---; “™® 


ELECTRIC RAILWAYS 


Bonds and Stock.—Of the authorized issue of $2,500,000 coll. trust bonds of | 


| South Hadley, Amherst and Sunderland. 








(VoL. 104. 








Bonds .—$350,.000 Ist M. bonds are reserved to retire the debenture bonds, 
remainder issuable for additions and impts. under certain restrictions. Red. 
at 107 and int. on and after April 1 1920. V. 100. p. 982. 

Interest on debenture bonds payable at Holyoke National Bank 

Dividends.—From 1892 to 1915, incl., 8% yearly. In 1916, 6%. 
Jan. 1917, 3% 

ROAD.—Has 69.975 miles of track, including Mt. Tom (incline) RR 
4,900 feet long, and connecting with the Woronoco Street Ry. to Westfield, 
Mass.; with Springfield St. Ry. to Springfield, Mass., and with Northamp- 
ton St. Ry. to Northampton, Mass.,and direct to Chicopee, Chicopee Falls, 
Passenger cars, 120; other ser- 
vice cars, 27; snow-plows, 10: other vehicles, 7; electric motors, 269. 


In 


EARNINGS.—For year end. June 30: 
1916. 1915. 1916. 1915. 
Gross earnings_-- $623,755 $708,586 | Balance for divs__ $87,106 $96,233 
1 _-. 194,626 193,340] Dividends----___(%)80,520(8)107360 


Cf fs : 

Int., taxes, &c__-- 107,520 97,107 | Balance for year_sur$6,586 df$11,127 
OFFICERS.—Pres., Louis D. Pellisier; Sec. & Treas., 8S. D. Nevin, all 

of Holyoke.— V 100, p. 733, 982; V. 101, p. 614, 923; V. 102, p. 153 


— — 


HOUGHTON, MICH. 
HOUGHTON COUNTY TRACTION CO.—Trolley road. 
ORGANIZATION .— Organized in 1908 and took over Houghton County 
Street Ry., which latter company was incorporated in 1899. Franchises 
on public streets expire in 1929, 1930. 1932, 1933 and 1938. Largely on 
private right of way. $100,000 com. stk. owned by Pub. Serv. Invest. Co. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $750,000 ($100)__.. ---- A-O $750,000 Seetext: 
Pref 6% cum $500,000 ($100). __- A-O 207,200 Oct ‘16. 3 


ss W/ 
ist consol! mtge $1,600,000\ 1908 52 J-J 739,000 Jan 1 1937 
($500 and $1,000) gold__tf/Int. at Old Colony Trust Co., Boston, Trust. 
Hough Co St Ry mtge $750,-|_ 1900 5 g J-J 297,000 July 1 1920 
000 gold ($1,000)... c*tf/Int. at Boston Safe Dep. & Tr. Co.. Trustee. 
Stock and Bonds.—Pref. stock is redeemable at 110. $297,000 consol. 
mtge. bonds reserved for prior liens; $28,500 are in treas.; $414,900 for fu- 
ture additions at 80% of cost; $52,000 owned by company: they are sub- 
ject to call as a whole or in part for sinking fund at 105 and int. Sinking 
fund 14% of outstanding bonds, $66,500 have been canceled. The 
Houghton County Street Ry. bonds can be called as whole or in part at 
105 and int. V. 87, p. 614. $453,000 have been canceled. 
Dividends.—On pref., 3% 8.-a.from Oct. 1908 to Oct. 1916, incl. On 
common, 2% Oct. 1909. In 1910, Apml, 24% and same amount s.-a. 
to and including April 1914. None since. 


EARNINGS.—For 12 months ending June 30: 


Year— Gross. Net(aft.Taz.) Int. Sk.Fd. Spec.Res. Surphes. 
2 ee $304,420 $134,681 $54,401 $11,205 $3,337 $65,738 
1914-15........ 205.209 97,020 55,696 Soom 29,979 


ROAD .—Owns 32.2 miles of track, including lines from Houghton to 
Hancock and from Hancock to Laurium, Red Jacket, Lake Linden and 
Hubbell, and the mining locations of Quincy, Osceola. Wolverine. Allouez, 
Ahmeek and Mohawk; 34 cars and 7 plows. Standard gauge. Power sta- 
tion capacity 1,000 k.w. Also purch. power from Houghton Co.EI.Lt.Co. 

OFFICERS.—Pres., Frederick P. Royce, Boston; V.-Ps., F. J. Bowden 
Houghton, and T. N. Perkins, Boston; Sec., Alvah K. Todd, Boston; 


Treas., Henry B. Sawyer, Boston; Mgr., Gardner Rogers, Houghton, 
Mich.; Gen. Mars.. Stone & Webster Met. Assn., Boston.—V. 87, p. 614; 


V. 88, p. 1499; V. 89, p. 666; V. 94, p. 1763; V. 99, p. 816; V. 102, p. 1436. 
eR  — 
INDIANAPOLIS, IND. 

TERRE HAUTE INDIANAPOLIS & EASTERN TRACTION. 

ORGANIZATION .—Incorporated in Indiana on March 23 1907 and 
acquired by purchase (1) Indianapolis & Eastern Ry.; (2) Indianapolis 
Coal Traction; (3) Indianapolis & Western Traction, and (4) Richmond 
Street & Interurban Ry. 

On March 25 1907 leased the Terre Haute Traction & Light Co. for 999 

ears (see terms under that company below), and in April 1907 leased for 
399 years the Indianapolis & Northwestern Traction and the Indianapolis & 
Martinsville Rapid Transit (see terms under respective companies). 

In April 1910 purchased 46,717 of the 50,000 shares of the stock of the 
Indianapolis Trac. & Term. Co., giving its own common and pref. stock 
in exchange (V. 90, p. 1103, 1240); and since that time has acquired the 
remainder of this stock except directors’ shares. 

On May 1 1912 leased for 999 years the Indianapolis Crawfordsville & 
Danville Elec. Ry. (see terms under latter company below). V.94.p. 1567. 

Franchises.—In a letter to bankers in May 1910, President of the com- 
pany said: ‘‘Thegreat majority of the franchises under which the system is 
operated extend well beyond the life of these bonds [Ist & ref. mtge.]. The 
ranc hises in the city of Indianapolis expire in 1933." 


STOCK AND BONDS— Date. Interest. Culrenting Maturity. 

Common $12,500,000 ($100). _--. 9 -- LLL $9,100,00 

Preferred $12,500,000 ($100). ___- oi 9,100,000 See text 

1st & ref mortgage $8, oat 1910 5A-0 6,500,000 April 1 1945 
gold ($1,000) sf______ e*tf{/Int. at Fidelity Trust Co., Phila., Trustee. 


Indianapolis & Eastern Ist{ 1902 5g J- See text July 1 1927 
Cons $1,000,000 goldiInt. at Mercantile Trust Co., N -, or at 
$1,000)sinking fund Central Trust Co., Indianapolis, Trustee. 


_c*tf | 

Ind & Green Ist M, $300,000 1899 5¢g4J-J 93,000 Jan 1 1929 

($1,000) gold________ c*tf} Int. at Cit. Savings & Trust Co., Tr., Cleve., 

or at First National Bank, New York City. 

Stock.—Pref. stock is 5% cum. after July 11910. Should com. at any 
time pay 6%, pref. will pay the same. V. 90, p. 1555. 

Bonds.— Remaining ist & ref. bonds are reserved for additions and im- 
provements, under careful restrictions. Callable as a whole from April 1 
1915 at 105 and int., or in part, for sinking fund only at 102% and int. 
on any int. date. $460.000 held in sinking fund Dec. 31 1916. 

S. f. $55,000 p. a. first 5 years and $106,675 p. a. thereafter: bonds 
acquired for s. f. to be alive and int. added tos. f. V.90, p. 1491. 

f the $1,000,000 Ind. & East. consols auth., $300,000 are reserved to 
retire the Ind. & Greenfieldist 5s, $60,000 have been canceled by sink. fund. 
Of the remaining $640,000 out, $585,000 are owned by Terre Haute Ind. & 
East. Trac. A sinking fund, 1% of bonds out, began July 11908. Fund is 
to be invested in the company’s bonds if they can be bought at not more 
than 105 and int. Bonds cannot be called. See V. 75, p. 342. On the 
Ind. & Greenfield bonds, $12,500 is payable yearty to a sinking fund be- 
ginning Oct. 1 1904, with which bonds beginning with No. 1 are being pur- 
chased at 105 and accrued int.; $207,000 were so purchased up to 
Dec.31 1916. 

Dividends.—Initial div., 14%, on pref. paid Oct. 1910; same amount 
quar. to and incl. Jan. 1914. None paid since. See V. 98, p. 914. 


REPORT.—For entire system for calender years: 











1914. 1913. 
a $6,436,317 $6,667,263 $6,533,014 
Operating expenses and taxes____--- 4,114,246 4,261,162 3,964,864 
ik Cee. 8... mmncemue $2,322,071 $2,406,101 $2,568,150 
Rentals and other deduc’ns, sub. cos. $1,628,708 $1,625,47 $1,594,732 
Sinking funds, subsidiary companies_ 159,417 152,247 150,813 
Int. & sk. fd. on divis. bds. of this co_ 27,500 27 ,500 27,500 
Ee ee He $506 446 $600,876 $795,105 
Interest on T. H.I. & E. T. bonds.. $309,184 $325,000 $325,000 
Sink. fd. on T. H. I. & E. T. bonds_. 118,184 55, 55,000 
I a Ene $79,078 $220,876 $415,105 


Note.—In addition to sinking funds as shown above, there was paid as 
interest on bonds already held by trustees in sinking fund whtch was ap- 
plied to the purchase of additional bonds, $63,215 in 1915, $80,110 in 1914 
and $60.540 in 1913, making total received for sinking fund account by 
trustees $361,616 in 1915, $299,857 in 1914 and $278,853 in 1913. 


ROAD.—Operates a modern high-speed electric railway over lines 
which comprise a continuous route from and including the city of Paris in 
Illinois through the city of Terre Haute and towns of Brazil, Greencastle 
Amo, Clayton and Plainfield, to the city of Indianapolis, and thence. through 
the towns of Greenfield, Knightstown, New Castle and Cambridge City. to 
the city of Richmond in Indiana; also a line running south from Indianapolis. 
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to Martinsville, Ind.; a line running west from Indianapolis to Danville, 
Ind.; a line running northwest from Indianapolis to Lafayette, with a 
branch to Crawfordsville; a line running northwest from Indianapolis direct 
to Crawfordsville and from Terre Haute a line north to Clinton, Ind., anda 
line south to Sullivan, Ind. Also operates the city lines in Indianapolis, 
Terre Haute and Richmond. Total miles in single track: city lines, Indi- 
anapolis, 141.08 Terre Haute, 27.63; Crawfordsville, 1.64, and Richmond, 
12.81; total, 183.16 interurban lines, total, 367.03. Grand total, entire 
system, 550.19 miles. 

OFFICERS.—Pres., Robt. I. Todd; V.-Ps., Marshall S. Morgan. E. B 
Peck and John J. Appel; Sec. & Treas., Jos. A. McGowan. 

Directors. — Robt. t. Todd, Randal Morgan, W. Kesley Schoepf, Harry 
8. New, J. J. Appel, Jos. A. McGowan and E. B. Peck. V. 94, p. 209, 
1567; V. 95, p. 892; V. 96. p. 717; V. 98, p. 525, 914; V. 99, p. 1911. 


(1) Indianapolis Traction & Terminal Co. 
In April 1910 control was acquired by the Terre Haute Indianapolis & 
Eastern Traction. V.90, p. 1101, 1239. 


ORGANIZATION .—Incorporated in Indiana on Aug. 4 1902 with 
$500,000 capital, which was increased in Jan. 1903 to $5,000,000 to lease 
the Indianapolis Street Ry. and to provide terminal facilities for all in- 
terurban electric roads now entering or yet to enter Indianapolis. Fran- 
chise is for 31 years, under the terms of which the company is to pay the 
city 4 cents per car for the first 11 years, 6 cents for the next 10 years and 9 
cents for the remaining 10 years. On Dec. 29 1902 leased for 31 years the 
Indianapolis Street Ry. V. 75, p. 1301. 

Interurban railways enter the city under agreements by which they pay 
3 cents per passenger for all passengers carried in the city limits and an 


additional 1 cent for those using the terminal station. V. 81, p. 264. 
STOCK AND BONDS— Date. Interest. Outstanding. Last Div 

Stock $5,000,000__.___-_._-_- Te J-J $5,000 ,000Dec 13 14%% 

ist mortgage $5.000,000 gold} 1903 5gA-O 5,000,000 Jan 1 193: 


($1,000) sink fund ____c*tf/Int. at Guaranty Tr. & S. D.Co., Phila., Tr. 


Bonds.—A sinking fund provides for the payment annually of 1 1-5% of 
bonds outstanding, including those in the sinking fund. See V. 76, p. 1085° 
Bonds may be drawn for sinking fund at 102% and int. and are subj. to cal 
at that price. See V.81, p. 264. $927,000 held in sinking fund Dec. 31 1916 


Dividends.—First dividend on stock, 1%, was paid Dec. 31 1908; in 
1909, 2%: in 1910, 2%; in 1911, 5%; in 1912, July, 2%; Dec., 2%. In 


1913, June, 2%; Dec., 14%%. None since. 


ROAD, &c.—Has completed 24.39 miles of single track and owns 9-story 
office and terminal building, train-sheds and 3 freight depots centrally 
located {n Indianapolis; also real estate on which same are constructed. 
This terminal is used by all interurban roads (13 in number) entering Indi- 
anapolis. new freight terminal is to be erected. Also leases the Indi- 
anapolis Street Ry., 116.69 miles. Owns electrical and steam equipment of 
7,000 k. w. capacity. Owns 299 double-truck passenger and 113 service 
cars. Also operates under lease 182 single truck and 52 double truck pas- 
senger cars and 5 service cars owned by the Indianapolis Street Ry. 


EARNINGS.—For calendar years: 
Je 


Year— Gross. Net. Charges. Dividend. Sur.or Def. | 
oo ae $3,362,392 $1,429,429 $1.426,230 ....... sur.$3,199 | 
DOTS cccwcne OsOlOrst Ot 1,383 ,080 2.) ie def. 26.511 
1918...<+<.. 6.00) 085 1,442,144 1,371,200 $162,500 def. 91,556 


OFFICERS.—Pres., Robt. I. Todd; V.-Ps., E. B. Peck, Marshall S. 
a and John J. Appel; Sec. & Treas., W. F. Milholland.—V. 94, p. 
207; V. 97. p. 1426; V. 98, p. 523; V. 104, p. 256. 


(a) Indianapolis Street Ry.—A trolley system. 


ORGANIZATION .—Incorporated in Indiana March 7 1899. After 
acquiring the Citizens’ Street RR. of Indianapolis and the City Raflroad, 
made a contract with the City of Indianapolis agreeing to surrender the 
rights and franchises of both companies and accept a new franchise running 
only thirty-four years. The contract also provides that cash fares are not 
to exceed five cents, with free transfers, and tickets are to be sold at the rate 
of six for twenty-five cents and twenty-five for one dollar. 

The company also binds itself to pay over to the city (which is to expend 
iton the public works) the sum of $30,000 yearly from 1899 to 1925, and 
$50,000 yearly from 1926 to 1932, inclusive, the contract expiring in 1933— 
see V. 68, p. 723. The city gets the right to purchase the property ‘‘at 
any time within two vears and not later than one vear before the expiratjon 
of this contract,’ nothing to be paid for the value of the franchise. Law 
sustained May 1902. V. 74, p. 936. 

8 to the three-cent fare case, which the U. S. Court of Anpeals decided 
in favor of the Citizens Co. in Dec. 1897, see Supplement of Nov. 1898, and 
V. 64, p. 842, 1180: V. 65. p. 51, 181, 1172. 

Guarantees the ($400,000) bonds of Broad Ripple Traction Co.,and owns 
75% of its stock. 

Lease.—On Dec. 29 1902 was leased to the Indianapolis Traction & Ter. 
munal Co. for 31 years. See V.75,p.1301. Lease provides for dividend of 
1% Jan. 1 1903, then 3% in semi-annual installments for first year, 4% for 
second year, 5% for third year and 6% after July 1906. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity ,&c. 
Capital stock ($100)________- paatcgh J-. $5,090,000 Jan ‘17. 3% 
[Indianapolis Street Ry genf{ 1899 42 J-J 6,000,000 Jan 1 1933 

mortgage $6,000,000 gold{Interest at Guar. Trust & Safe Deposit Co., 

($1,000) guar_______ec*ne¢tf! Philadelphia, Trustce. 

Citizens Street Ry Ist M) 1893 52g™M-N 4,000,000 May 1 1933 
$4,000,000 g ($1,000) _c* tf{Central Trust Co., New York, Trustee. 





Equip. certificates Series ‘‘A’?} 1909 5 M-N 50,000 See text. 
200,000 ($1,000) __--... .{ Fidelity Trust Co., Philade:phia, Trustee. 

£Lquip. certificates Series ‘‘B’*| 1911 5 J-J 49,000 See text 
$166.000 tage eS eh das | Fidelity Trust Co., Philadelphia, Trustee. 

Equip. certificates Series ‘‘C"") 1913 5 M-S 65.000 See text 
$100,000 __.-.-..--.-../ Fidelity Trust Co., Philadelphia, Trustee. 

Bap, certificates Serles**DM’’) 1913 6J-D 70.000 + #«See text 
$190,000 - 


f 

Equip certificates Series “E’{ 1916 5 J-D 125,000 See text 
$125,000 ($1,000)___. Pa. Co. for Ins.onL &G Ann., Phil.,trust. 
Interest on Citizens’ consols at Fourth Street Nat. Bank, Philadelphia. 
The mortgage of 1899 was for $7,909,000, but $1,000,000 has been can- 

celed. No bonds reserved for the Citizens’ consols. 

itself to pa; 


to the Indiana Trust Co. a sum annually sufficient to redeem 


at maturity the greater part of the entire issue of Indianapolis Street Ry. | 


bonds: this provision is guaranteed by the Indianapolis Traction & Terminal 
Co. See V. 76. p. 542: $779,000 held in sinking fund Dec. 31 1916. 
certificates Series ‘‘A'’ mature $10,000 on May 1 and Nov. 1 each year until 
paid in full. $150,000 have been retired. They cover purchase of 54 new 
cars. V.88, p. 1499. Series ‘‘B’’ mature $5,000 on Jan. 1 and July 1 in 
each year until paid un full. $60,000 have been retired. They cover pur- 
chase of 25 new cars. Series ‘‘C’’ mature $5,000 on March 1 and Sept. 1 
each year unti! paid in full. They cover 25 new cars. $35,000 have been re- 
tired: Series ‘‘D"’ mature $5,000 on June 1 and Dec. 1 each year yntil 
paid. Covers 25 new cars. $30,000 have been retired. Series ‘‘E’’ ma- 
ture $6,000 or $7,000 on June 1 and Dec. 1 each year. They cover 25 cars. 

Stock and bonds listed on Phila. Stock Exchange. V. 69, p. 851. 

ROAD.—116.69 miles of track; 182 single-truck and 
passenger and 5 service cars. 90-lb. rail. 

OFFICERS.—Pres., Henry Jameson; V.-P., H. S. New: V.-P., HR. J- 
Hibben: Sec. & Treas., Jos. A. McGowan: Asst. Sec. & Treas., W. F. 


Milholland, Indianapolis.—V. 79, p. 151; V. 88. p. 1499 


(2) Terre Haute Traction & Light Co. 

Leased.—In March 1907 was leased to the Terre Haute Indianapolis & 
Eastern Trac. Co. for 999 years. The latter company guarantees 6% on 
the outstanding pref. stock and 2% on common for 1% years, 3% for 
1 vear, 4% for 1 year, and 5% thereafter, and $1,000 per year for organi 
zation expenses. V. 84, p. 759. 

The Terre Haute Ind. & East. Trac. owns all the common stock except 
directors’ shares. 

ORGANIZATION .—Is a consolidation in 1904 of the Terre Haute Elec- 
tric Co. and the Terre Haute Electric Traction Co. 
franchises expire 1952: principal lighting franchise perpetual; other fran- 
chises average 30 years from Jan. 1 1906.8Leases Terre Haute & West.Ry. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $2,000,000 ($100)__ __-- M- $2,000.00 See text 
Pref. $1,000,000 ($100 6% cu.) ___- M-S 1,000,000 Sept "16, 3% 
First cons mtge $5,000,000) 1904 5 g M-N 3.179,000 May 1 1944 


gold aire: Seee tf {Interest at State Street Trust Co., Boston. 
Terre Haute Electric Ist mtg} 1899 J-J 1,500,000 July 1 1929 
$1,500,000 gold ($1,000) c*/Int. at Boston Safe Dep. & Tr. Co., Boston. 





The company binds | 


Equip. | 


52 double-truck | 


Principal railway | 


Bonds.—The Union Trust Co. of Indianapolis and the Boston Safe Deposit 
& Trust Co. are joint trustees of the Terre Haute Electric mtge. Of the 
$5,000,000 consols, $1,500,000 are reserved to retire prior liens. The new 
bonds are callable as a whole at 110 and int. on any int. date. A sinking 
ee of 1% of outstanding bonds commenced May 1 1906. $321,000 was 
1eld by this fund Dec. 311916. The United States Trust Co. of Terre Haute 
and the State Street Trust Co. of Boston are trustees of this mortgage. 
See V. 78, p. 2013. 


EARNINGS.—For calendar years: 


Year— Gross. Net. Oth.Inc. Deduc'’ns. Sink.Fd. Balance. 
AF res $1,296,157 $577,401 $1.000 $268,083 $32,216 278,102 
j} 1 Pree 1,419,173 643,910 1,000 267 ,780 33,247 343,883 


ROAD.—Embraces 87 .26 miles of track in Terre Haute, includin 
from Terre Haute to West_Terre Haute, Clinton, Brazil, Sullivan and San- 
ford, Ind. Rails, 60 to 80 Ibs. Owns 108 city passenger and 15 inter 
urban passenger cars, 6 freight and 20 service cars. 

OFFICERS.—Pres., Demas Deming; V.-P., Robt. I. Todd; Sec. & Treas., 
Joseph A. McGowan.—V. 84, p. 750; V. 90, p. 1555; V. 98, p. 525. 


lines 


(a) Terre Haute & Western Railway Co.—<An electric road. 
Leased to Terre Haute Traction & Light Co. for 999 years from Nov.1907. 


ORGANIZATLON .—Incorporated in 1907 in Illinois. Road extends 
from the Indiana State line near Sanford, Ind., to Paris, Lll., 10.63 miles. 
Began operation Oct. 251907. Is entirely on private right-of-way. Entire 
com. and pref. stock owned by Terre Haute Ind. & Eastern Trac. Co. 

STOCK AND BONDS— Date. 
Stock common $200,000 $2 
PUOCETOR SIOUUNM cho ndamce aces anand LOG MID cn nvctakmac 
First mortgage $250,000 eolst 1907 5 ¢ M-N 250,000 Nov 1 1937 

guar p & i ($1,000)___c*tf/Int. at New England Tr. Co., Boston, Trus. 


Bonds.— Are guar. p. & 1. by endorsement by Terre Haute Tr. & Lt. Co. 

EARNINGS.—For calendar year 1915, gross, $46,890; net, after taxes, 
$17,983; other income, $500; deductions, $12,500; surplus, $5,983. In 
1914, gross, $51,235; net, after taxes, $20,858; other income, $500; deduc- 
tions, $12,500; surplus, $8,858. 

OFFICERS.—Pres., T. F. Grover; V.-P., 
Treas., John T. Beasley.—(V. 90, p. 1555). 


(3) Indianapolis & Northwestern Traction Co.—An electric road. 

Lease.—In April 1907 was leased to the Terre Haute Indianapolis & 
Eastern Traction for 999 years. The latter company will pay the interest 
on the bonds; also 14% quar. or 5% per annum on the $450,000 pref. 
stock and $500 per year for organization. V. 8&4, p. 869. 

Entire issue of common stock, except directors’ shares, is owned by the 
Terre Haute Indianapolis & Eastern Traction. 


ORGANIZATION .—Organized in 1902 in Indiana. Operates a modern 
high-speed interurban railroad, standard-gauge, located upon private right 
of way outside of the city corporate limits. Extends northwesterly from 
the city of Indianapolis through the cities of Lebanon and Frankfort to the 
city of Lafayette, with a branch from Lebanon to Crawfordsville, each of 
which cities is the county seat of its ae ela county. Has trackage 
rights to the business centres of Indianapolis and Lafayette. 

The franchises run for 31 to 50 years from 1907 and permit the carrying 
of freight, express and mail, as well as passengers. 


¥F. T. O’Hair; Sec. & 


STOCK AND BONDS— _s Date. Interest. Outstanding. Maturity. 
COMMER EE BOO MOO cocker enaw cadhban BABU 000 mancuducene 
Pref ($1,000,000) 5% cum___ ____ Q-J 450,000 See text 
First mtge $3,000,000 gold\ 1903 5g M-S 2,470,000 Mar 1 3923 

|) ae ce*tf{Int. at Columbia Tr. Co., N. Y., Trus. 


Bonds .— The remaining $530,000 for improvements, &c., at 50% and 75% 
of cost. Nos.f., but bonds can be called on any int. date at 110 and int. 

EARNINGS.—For year ending Dec. 31 1915, gross, $426,808: net, after 
taxes, $125,914; other income, $500; bond interest, $123.500; surplus $2,914. 
In 1914, gross, $444,909; net, after taxes, $141,533; other income, $500, 
bond interest, $123,500; surplus, $18,533. 

ROAD .—Embraces 84.15 miles of track between Indianapolis, Zions- 
ville, Lebanon, Frankfort and Lafayette, including a branch from Lebanon 
to Crawfordsville. Standard gauge; 70-lb. T rail. Owns 20 passenger, 
5 freight and 5 service cars. Power house and car barn are at Lebamon. 
V. 88, p. 295; V. 92, p. 59. 

OFFICERS.—Pres., Robt. I. Todd; V.-Ps., Chas. Murdock and Harry 
S. New; Sec. & Treas., Jos. A. McGowan. 


(4) Indianapolis & Martinsville Rapid Transit Co.—An electric road. 

Leased.—I1n April 1907 was leased to the Terre Haute [ndianapolis & 
East. Trac. for 999 years. The latter co. will pay the int. on the bonds; also 
$500 per year for organization. V. 84, p. 749. The Terre Haute Ind. & 
[Eastern owns entire issue of stock except directors’ shares. 








ORGANIZATION .—Incorporated in Indiana on April 24 1901. QOper- 
ates on private right of way except in incorporated towns. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $750,000 ($100)______- ee BIOUGGe axeunnunen 
First mtge, $750,000 ($1,000)| 1902 5 zg J-J 750,000 Jan 1 1932 

TE iE SS ASRS! c*&r ntf{Union Trust Co. and Security Tr. Co. of In- 


|dianapolis, Trus. Int. at Sec. Tr. Co., Ind. 

Bonds.—No sinking fund, but bonds are subject to call after 10 years at 
105 and interest. See V. 78, p. 1223. 

EARNINGS.—For calendar year 1915, gross, $155,411; net, after taxes, 
$44,499; other income, $500; bond interest, $37,500; surplus, $7,499. In 
1914, gross, $169,330; net, after taxes, $58,854; other income, $500; bond 
interest, $37,500; surplus, $21,854. 

ROAD .—Embraces 27.54 miles of track from Indianapolis to Martins- 
ville, completed in May 1903. 70-lb. rails; standard gauge. 

OFFICERS.—Pres., Robt. I. Todd; V.-Ps., Harry S. New, Chas. Mur- 
dock and John J. Appel; Sec., E. B. Beck; Treas., Jos. A. McGowan. 
V. 84, p. 749. 


(5) Indianapolis Crawfordsville & Danville Electric Ry. 

Lease.—On May 1 1912 was leased to the Terre Haute Indianapolis & 
Eastern Trac. for 999 years. Under the lease the latter company guaran- 
tees p. & i. of Ist M. bonds, 5% divs. on $200,000 pref. stock and semi- 
annual divs. on com., viz.: 4% from Nov. 30 1912 to May 31 1914, 1% 
Nov. 1914 to May 1916, 14%% Nov. 1916 to May 1918 and 2% thereafter. 

ORGANIZATION .—Incorp. in Indiana on April 20 1912 as successor to 
the Indianapolis Crawforsdville & West. Trac., sold at foreclosure. Built 
entirely on private right-of-way. In cities and towns has 50-year franchises 
which permit the carrying of freight, express and mail matter. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $400,000 ($100)__.. ---- M-} $400,000 See text 
Pref $400,000 5% cum ($100) . eS J-D 200,000 = See text 

| First mtge $2,500,000 gold| 1912 5g M-N 1,000,000 May 1 1952 


($1,000) guar p& i__c&r tf/{Interest at Girard Trust Co., Phila., Trustee. 

Bonds.—Of remaining first mtge. bonds, $1,000,000 are for extensions 
and $500,000 to be issued only under certain conditions. Subj. to call as 
a whole but not in part at 102% and int. on any int. day. Sinking fund of 
$9,000 per annum on initial $1,000,000 bonds out commencing March 1 1913 
When add’! bonds are issued fund shall be increased by such amount as will 
retire 2-3 of such add'l bonds issued. 342,000 held alive in sinking fund 
Dec. 31 1916. 

EARNINGS.—For calendar year 1915, gross, $224,200; net, after taxes, 
$59,367; other income, $500; bond interest, $50,000; sinking fund, $10,533; 
deficit, $666. In 1914, gross, $225,796; net, after taxes, $57,470; other in- 
come, $500; bond interest, $50,000; sinking fund, $9,000; deficit, $1,030. 

ROAD .—Operates 43.62 miles of road between Indianapolis and Craw- 
fordsville. Standard gauge. 70 and 85-lb. T rafiis. An extension from 
Crawfordsville to western boundary of Indiana east of City of Danville, 
Ind.. is proposed. 

OFFICERS.—Pres., John J. Appel; V.-P., Robert I. Todd; Sec. & Treas., 
Jos. A. McGowan; Gen. Megr., Robt. I. Todd. V. 94, p. 1449, 1565, 1695. 


BROAD RIPPLE TRACTION.—A trolley road. 

ORGANIZATION .—Organized as successor to the Indianapolis & Broad 
Ripple Transit Co., sold at foreclosure July 1899. The Indianapolis 
Street Ry. owns about 75% of stock, but organization is separate. oad 
is jointly operated by the Union Traction Co. of Indiana and the Indlianap- 
olis Traction & Terminal Co. 





a 


STOCK AND .. Date. 
BtOoe S100 Fev (OOF S100) can. accu) | wecnsecve SIGUA paxcipesce 
Mtg $400,000 g ($1,000) nee. f1899-..---5 gz 400,000 July 1 1933 
\Int. at Guar. Tr. & 8S.D.Co.(Phila.), Trust. 
Bonds .—Are guar. p. & 1. by Ind. St. Ry. No s. f. and bonds cannot 
be called. The Ind. Nor. Trac. Co. (subsequently consolidated with the 
Union Tr. Co. of Ind.) guarantees p. & 1. of half ($200,000) of the bonds. 
ROAD .—7% miles of track from Indianapolis to Broad Ripple Park. 


OFFICERS.—Pres., Robert I. Todd; Sec., Jos. A. McGowan; Treas., 
E.B.Peck. V.69,p. 180; V. 73, p. 137, 183: V. 78, p. 1167. 


Interest. Outstanding. Maturity. 


INDIANAPOLIS & CINCINNATI TRACTION CO. 

ORGANIZATION —Incorporated in Indiana on Nov. 
cessor to the old Indianapolis & Cincinnati Trac. Co., 
Nov. 10 1910. V. 91. p. 1885, 1025. 

In 1911 acquired the Indianapolis & Southeastern Trac. Co. (all of whose 
com. and $30,000 Ist M. bonds the old Indianapolis & Cincinnati Trac. Co. 
had owned and to which company the Ind. & Southeastern was leased) and 
canceled its com. stock. V.92,p.881,956. Private right of way except in 
cities and towns. County franchises perpetual. Franchises in cities and 
towns are for 50 years (the oldest being dated 1904), except in Indianapolis, 
which is for 34 years from 1900. Has contract with Indianapolis Traction 
& Terminal Co. for 31 years allowing its cars to enter Indianapolis. 

In Nov. 1912 the I. & C. Light & Power Co. 
nominal ($900) capital stock in the interest of the Traction Co. 
light and power to the communities along the company’s route. 

In Feb. 1913 the 1. & C. Electric RR. was incorp. with $10,000 capital 
stock , to extend the Traction Co.'s lines from Rushville to Cincinnati by way 
of Brookville, Ind., and Harrison, O. It may later be merged with the 
Cincinnati Harrison & Indianapolis Traction Co. 


17 
sold at foreclosure 


to furnish 


1910 as suc- | G orp. is a reorganization of the New York Auburn & ‘Lansing RR. and tis 


ELECT RIC BAILWAIS 


H Ishpe ming. 


| 








_[Vot. ite. 


ROAD. enslave 41% miles of wack in and between Negaunee and 


OFFICERS.—Pres., L. E. Myers; V.-P., M. J. Insull; Gen. Supt., 
. D. McDougall, Ishpeming; Sec. & Treas., W. H. P. Weston, 1117 
Monadnock Building, Chicago.—V. 91, p. 1767; V. 94, p. 279, 351. 


ITHACA, N. Y. 
ITHACA TRACTION CORPORATION. 


ORGANIZATION .—Incorp. in N. Y. Mar. 30 1914 as successor of the 
Ithaca Street Ry. sold at foreclosure under bondholders’ reorganization pian. 
The new co. is controlled by the Central N. Y. Southern RK Corp., an al- 
lied steam road, by ownership of all the ($400, 000) outstanding stock and all 
($488,000) outs standing Ist & ref. bonds. The Central N. Y. Southern RR. 








| capitalized as follows: Common stock, auth., $1.275,000; outstandin 
' $375,000. Pref. stock, auth. and outstanding, $72 5, 000: and lst and coll. 
| trust 58 due 1964. Auth. $4,000,000; out., $1,000,000. (V. 99, p. 538.) 
STOCK AND BONDS— Date. Interest. eee: Maturity. 
Canital 60ck. BLS CNUs ass e2es 2838 seemce *$400.000 # £_____ LL 
Ist&ref M $2,000,000, g. red| 1914 5 A-O es <i 000 Apr 1 1964 
any int date at Mee ai Columbia Trust Co., N. Y., trustee. 
Ithaca Street Railway Ist M\| 1892 6 J- 175,000 sul J $923 
iy¢ eh: ii See tf! 


was incorporated with | 


In April 1913 acquired control of the Cincinnati & Westwood RR., a 
narrow-gauge road extending from Westwood, on the boundary line of 
Cincinnati, to Brighton, within the city, 5 1-3 miles. V. 96, p. 1297. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $2,000,000___.___-- aise ae ae ee Uk | es 
Pref 31,000,000 (see text)___~- J-J 1.000.000 In 1912, 1% 
First mtge $4,850,000 ($1,-) 1910 5 J-J 1,400,000 July 1 1940 

000) gold (see text)____-— c* {Interest at Central Trust Co., N Pas! S 
I& SE pf stk $600,000 ($100) A-O 600. 000 In 1915 5% 
Ind & S E Ist M $1,000,000 1905 5 @ JI-J3 576,000 July 1 1935 

gold ($1,000)... .«o«cco= {Int. at Farmers’ Loan & Tr. Co.,N.Y.,Trus. 
Tnd Sh« Ibyv & Southeast Ist 1902 5g J-. 424.9000 Jan 1 1932 

M $500,000 g ($1,000) sf__ {Int. at Amer. Tr. & Sav. Bk., Chicago, Trus. 

Stock .— Ind. & Cin. Trac. pref. is entitled to non-cum. divs. of 2% until | 
July 1 1911, then incre asing 1% yearly to July 1 1913; thereafter 5% per 
annum. Ind. & S. ie is ré deemable at 105 and accrued div. on any } 
dividend date. See V. 8&1, p. 1375. 

Bonds .— Ind. & Cin. een st M. is divided into three classes, A, B and C 
Class A, $1,300,000, all out; re lass B, $200,000, none issued; and Cl ass © 


$3.350.000 (of which $100,000 outst’g) , rese rved for extens., improvem ts, 


Int. at Farmers Loan & Tr Co 
2nd M $75,000 f 1894 7 
Cayuga Lake E! Ry Ist M- tf 1894 6 J-D 25,000 June 1 1922 
* all owned by the Central N. Y. Southern RR. Corp. 
Bonds .—Of the Ist & ref. mtge. 5s, $488,000 are issued and are all owned 
by the Cent. N. Y. So. Remaining bonds are reserved for future require- 


75.000 iy ij i922 


ments, including the retirement of the three underlying prior lien as above. 

EARNINGS.—For years ending June 30: 

June 30 Oper'g Net (after Other Bond Other Balanee, 

Y ear— Reeenue. Tazes). Income. Interest. Deduc. Surplus. 
IPL LOs nanan aws $193,902 $50,435 $1,139 $38,652 $1,914 $11,008 
PUAN Es 26 nae A 186.498 40,795 5,700 34,760 1,157 10,578 

ROAD.—Owns and 11.49 miles of track. Rz  Y 80-lb. “*T.” 

OFFICERS.—Pres., R. B. Williams Jr., Ithaca, N. Ist V.-P., H. W. 
Fitz, Pawtuc ket, R.I :2d V.-P. & Gen. Coun., Chas. E. Hote hkiss, 34 Nas- 
sau St., ! Y.; 3d V.-P., Sec. & Gen. Mer., H. A. Clarke, Ithaca; Treas., 
Asst. Gen. Mer. & Purch. Agent, T. P. Clancy, Ithaca.—V. 99, p. 538. 

ee 
JACKSON, MISS. 

JACKSON LIGHT & TRACTION CO. 

Controlled by American Public Utilities Co. 

ORGANIZATION .—Ine rp.in Miss. in May 1912 to combine local gas, 
electric light and power and street railway properties. tHlas contract for 

1 electric lighting running to April 1923. Franchises extend beyond 
April 1 1922. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturiy. 

; Common $1,000,000 ($100)... ---2 wae $1,000,009 Be 

Pref 6% cum $600,000 ce cer i | ee ee oe 

First mtge $2,500,000 gold) 1912 » A-O 889,800 April 1 1922 

($100, $500, $1,000)sf_c*tf/ Chicago Savings Bank & Trust Co., Trustee. 

Bonds .— Kemaining bonds are for impts., add’ns and extens. under cer- 
tain restrictions Subject to call on any int. date on or after April l 
1914 at 105 and int Sinking fund of 2% of bonds out began Feb. 1 1914. 
Int. in Chic. and at N. Y. office of P. W. Brooks & Co., Inc. See V. 94, 

° i 566 

EARNINGS.—For 12 months ending June 30: 

Year— Gross. Erp. & Tazes. Net. Interest. Surphes. 
1915-16... ..- $288 043 $1587 .238 $100,805 $44.40 $56,315 
1914-15_.-_- 290,118 200 826 89 ,292 45.485 43 ,807 

ROAD .—Owns 14 miles of track. Standard gauge. 1S passenger cags. 

ij} —V. 94, p. 1566; V. 98, p. 1244; V. 101, p. 773; V. 103, p. 406, 666. 
ER Re 
JACKSON, TENN. 

JACKSON RAILWAY & LIGHT CO, 

ORGANIZATION .— Incorporated in Tennessee in July 1906, and is suc- 
cessor to the Jackson & Suburban Street Railroad Co. Franchise expires 





&c. Entire series of bonds of each class is subject to call on or after July 1 | 
1913 at 105 and Int. As to priority of different series, see V. 92, p. 956. 
Of the $1,000,000 Ind. & S. E. bonds, $424,909 ts reserved for prior liens } 
They are subject to call on any int. date at 105andint. Of the Ind. Shelby. } 
& S. E. bonds, the entire issue may be called on any int. date at 110. A | 
sinking fund on these bonds of $10,000 per annum began Jan. 1 1908, for 
which bonds can be called at 105, beginning with lowest number. $76,000 
have been retired 

Dividends.—On pref. paid in 1911, 1%%; in 1912, 1%. 

BARNINGS.—For fiscal year end. June 30 191°:, gross, $11 16; net 
$149,000; other income, $/ .2'); Interest, taxes and dividends on I.&S.E. 
pref., $175 637; deficit for ye: ar, $25,417. 

ROAD .—Operates 58 miles of track from Indianapolis via Rushville to 
Connersville and 49 miles of track from Indianapolis via Shelbyville to | 
Greensburg. Total, 105 miles of track. An extension from tush ville 
via Harrison, O., to Cincinnatiis proposed. 60 and 70-lb. T rails. 20 pas- 
senger cars and 4 express cars. . 

OFFICERS.—Pres., Chas. L. Henry, Indianapolis; V.- T. F. Rose, 
Muncie; Sec., John J. Appel, Indianapolis: Treas., fonn'F. Wild, Indian- 
apolis. Office, Indianapolis.—V. 92. p. 322, 881, 956: V. 96. 1297. 

Te 
IRONWOOD, MICH. 
IRONWOOD & BESSEMER RAILWAY & LIGHT CO. 


OBGANIZATION .—Incorporated in Wisconsin. Controls the electric 


lighe, power and street rallway business in Ashland, Ironwood, Bessemer, 
Hurley and Gile; the gas business in Ashland, and the water supply 
in Ironwood and Hurley Also owns some of the most valuable 


natural water powers in Wisconsin. There are four water-power stations 
gpareses by the company, the last being put in operation in March 1916. 

e@achises in [ronwood and Bessemer expire in 1941. In Wisconsin oper- 
ates wader indeterminate franchise. 


In Jan. 1913 increased its auth. pref. stock from $200,000 to $400,000 

STOCK AND BONDS— _ Daie. Interest. Outstanding. Maturity 
Common $500,000 ($100) - ees. alee ene $500,000 See tex 
Pref $400,000 ($100) 7 7% cum. ___. es 300,000 See text 
First mtge $2,500,000 cum 1911 F-A 1,5'4.000 Feb 1 1936 


sink fund ($1, 000) c*_cpts Int. at American Trust C oO. 
Ash Lt P & St Ry Ist mtge{ 1909 5g J-J 761,000 Jan 1939 
$1,000,000 gold ($1,000)/Int. at Chicago Sav. Bk. & Tr. Co., Trustee 
c&r_cpt| (Leverett Thompson of Chic., Co-Trustee. 
Bonds.— Remaining Ironwood & Bessemer Ist M. bonds may be issued 
for 76% of cost of new property under certain restrictions. They are sub- 
ject to call on any ype date after Feb. 1 1915 at 104 and int. for sinking fund. 
Sinking fund provides for retirement of 1% of outstanding bonds beginning 
with year ending Feb. 1 1916. Ashland Lt., Pow. & St Ry. bonds are 
subject to call on any int. day at 104 in and after 1914. Sinking fund of 1% 
of bonds out began in 1912 
Dividends.—7% per annum in being paid on preferred (increased in 1916 
from 6% per annum). 8% is being paid on common stock. 


Boston, Trustee. 


EARNINGS.—-For years ending Oct. 31 1916 and cal. year 1915: 

Year— Gross Exp. & Tazes. Net. Bond Int. Surplus. 
he SS |, $288 ,0: 26 $126,597 $161,429 $74,124 $87 305 
J ete 268 ,362 111,387 156,975 67 ,584 89,391 


ROAD .—Operates 74 miles of line in Ashiand and also about 7 'g miles 


in [ronwood, Hurle y and Gile; a local road in Bessemer and an interurban 
line of about 7 miles hetween Lronwood and Bessemer which was completed 
in July 1913. An extension from Gile to Montreal, Wis., 144 miles, 


under construction. The Ashland Lt., Pow. & St. Ry. completed and placed 


in aneite a 1,500 k.w. turbine plant in mae bh 1916. 
FICERS.—Pres. »M. M. Reid, Ashland; oe , Geo. F. Merrill, Ash- 
land; Treas., W. Louis Williams. Boston.—V. . 1260; V. 96, p. 63. 





ISHPEMING, MICH. 

MARQUETTE COUNTY GAS & EL "EC >TRIC CO.—A trolley road. 

Controlled by Middle West Utilities Co., which see inour ‘Railway and 
Industrial’’ Section. 

ORGANIZATION .—Incorporated in Maine on Nov. 19 1906 as reor- 
anization of the Marquette County Gas Light & Traction Co., sold under 
oreclosure. V. 83, p. 1037. Does street railway, 
business in Negaunee and Ishpeming and electric light business in Palmer 

Franchises expire: Street railway, 1936; gas aad electric in Ishpeming, 
perpetual; in Neg zZaunee, gas, 1933; electric light, 1921. 

STCCK AND BONDS— 


Date. Interest. Outstanding. Maturity. 

Common $750,000 ($100)-_ a —J- $750,000 In 1916.4% 
Pref 6% cum $250,000 ($100). ___- Monthly 125,000 See text 
First mtge $1, 000,000 gold | 1910 6 J-J 419.000 Jan 1 1930 
($1,000) _ ------.Cc*.tf/Int. at First Tr. & Sav Bk., Chic., Trustee. 


Bonds First mtge. bonds are reserved under certain restrictions for 
improve’ ts and extens. at 85% of cost thereof. Sinking fund of 1% of bonds 
out from 1913 to 1915, incl., from 1916 to 1929, incl., 2% yearly. Red. at 
105 and int on any int. day. V.91, p. 1767. 


Dividends.—6% is being paid on the pref. stock. On common, began 
paying at the rate of 3% per annum April 1 1913. In 1916, 4%. 

EARNS.— Gross Net (afi. Bond,&c., Pf. Div. Common Balance, 
Cal. Year— Earnings. Tazes). Interest. (62 fo) « Dividend. Surplus. 
i. | Se Sa $168, tt $72 60 3 $25,513 $7,500 (4)$30,000 $9,590 
ae ke 142,53 537 754 23,125 7,500 (3) 22,500 629 


gas and electric-light } 





i 


; sonville St. Ry. Co 


ri | ments at 80% of cost. 


in 1937. Also owns a park of 15 acres. Does lighting and power business 


in addition to street railway. 

STOCK AND BON DS— Date. Interest. Outstanding. Maturity. 
Common $600, SS as eae pot ae S450,000 ..«cecvetece 
Preferred 6% cum. es 2 a el aa. BOG 000... .2saccueee 
First mtge $600, 000 ($1,000)| 1906 5 g J-J 494,000 Jan 1 1937 

Nosf. tedeem at 105._c!/Columbia Trust Co., Louisville, Trustee. 

Stock and Bonds.—$159,000 com. and $6,000 bonds are held in treasury. 

EARNINGS.—For calendar year 1914, gross, $119,234: net, $59,113. 

ROAD .—Operates 6.2 miles of track. 60-ib. rail. 

OFFICERS.—Pres., Harry Weissinger; V.-P. & Gen. Megr., 8S. S. Bush; 
Sec. & Treas., Geo. W. Lewis, all of Louisville, Ky.—-V. 83, p. 95. 








JACKSONVILLE, FLA. 
JACKSONVILLE TRACTION CO.—Trolley 
ORGANIZATION .—Is a re-incorporation in Mass. in March 1911 (V.92, 
p. 881) of the Jacksonville Elec. Co.. which was a consolidation of the Jack- 
., the Main St. RR. Co. amd the Jacksonville Elec. Lt.Co. 
Stock of old company was exchanged, share for share, for stock of new com- 


any. Railway franchise expires in 1932. Does entire electric railway bus- 
ness in Jacksonville. $350,000 com. stock is held by Pub. Serv. Invest. Co. 

On Feb. 28 1914 shareholders authorized $500,000 additional pref. and 
$500,000 additional common, making $1,000,000 pref. and $1,500,000 
common. V. 98, p. 763. 690, 611. 

STOCK AND BONDS— Date. iuherett. Outstanding. Maturity. 
Common $1,500,000 ($100)... --_- Q-F $1,000,000 See text 
Pref 6% cum $1,000 ,000($100) ~___ 6 Q-F 500 ,000 See text 
First consol mtge $5,000,000\ 1911 5 M-S 850,000 Mar. 1 1931 

($500 and $1,000)____c*tf/Int. at State Street Trust Co., Boston, Trus. 
Jacksonv Elec Ist M $1,250,-| 1902 5g M-N 1,245,000 May 1 1927 

000 gold ($1,000)__e* _ntf/{Int. at American Trust Co., Boston, Trustee. 
2-year coupon notes $1,000,-} 1915 6 M-S 750.000 Mar 1 1917 

000 gold ($500 & $1,000)__ {Int. at State St. Trust Co., Boston, Trustee. 


Stock .—$100,000 common stock not reported outstanding held in treasu 
Bonds .—Of the list consol. bonds, $1,245,000 are reserved to retire Jack- 
sonville Elec. Ist M. and $2,905,000 are for additions and improve- 
Subject to call as a whole or in part for sinking 
fund at 105andint. Sink. fund, 1% per annum of bonds out begins Mar. 1 
1917. V. 92, p. 1564. Jacksonv. Elec. Co. bonds are subj. to call asa 
Le at 105 and int. on any int. date. A sinking fund of 1% annually of 
bonds out commenced May 1 1907, which may be used for exten. and impts. 
or in purchase of bonds. $5,000 bonds have been canceled. The coupon 
notes are callable as a whole at 100 and int. on 30 days’ notice. 


Dividends .—Paid 1%% quarterly on preferred to May 1915; in Aug. 
paid % % and same rate quar. to andincl. Nov. 1916. Feb. 1917 div. 
4% J was paid and same rate quar. since. On old Electric Co. com. 
from Aug. 1 1905 to Aug. 1 1910, when rate was increased to 7‘% and same 
amt. paid to Feb. 1911. On new Traction Co. com. initial div.—1%4# %— 
paid in May 1911; same rate quar. to and incl. Nov. 1914. None since. 

EARNINGS.—For 12 mos. ending June 30: 

Year— Gross. Net (aft. Taz.) Interest. Sk., &c., Fds. 
1915-16 ___.$615.181 $195,166 $163,989 $15,283 
1914-15 -__. 645.283 197,715 153,593 12,450 

ROAD.—Operates 55.89 miles of track. Has 118 cars. 
Power plant capacity, 2,400 k. w. 

OFFICERS.—Pres., Geo. J. Baldwin, New York; V.-Ps., Chas. F. 
Wallace and Harry H. Hunt; Treas., Henry B. Sawyer; Sec., Alvah K. 

Mers., Stone & Web- 
288; V. 102, p. 1625. 


1915 
passed. 
6% ann. 


Surplus. 
$15,894 

31.672 
Gauge 5 feet. 


Todd; Mer., Hardy Croom, Jacksonville, Fla.; Gen. 

ster Met. Assn., Boston.—V. 100, p. 308 V. 101, p. 
Se 

JAMESTOWN, N. Y. 

JAMESTOWN STREET RAILWAY.—Trolley. 

ORGANIZATION .—Incorporated Oct. 18 1883. Franchise runs till 1982. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $250,000 (par $50)___-_- A SE ae S250:000 ..cscokeee 
First mortgage $300,000 gold) 1893 g J-J 300,000 Jan 2 1923 

(Si OG) once c*/ Int. at autake Trust Co., N. Y., Trustee. 


Current liabilities June 301916 -.-.  __----- 4: 3046 IES 2 
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EARNINGS.—For year ending June 30 1916, gross, $366,678; net, $59,- 
400; other income, $23,034; charges and taxes, $103,013; deficit, $20,579. 


ROAD .—Owns 26.545 miles of track, 61 cars, 2 sweepers. 


OFFICERS.—Pres., A. N. Broadhead; Sec. & Treas., S. B. Broad- 
head; Gen. Mgr., G. E. Maltby, all of Jamestown. 


CHAUTAUQUA TRACTION CO.—A trolley road. 
ORGANIZATION .—Incorporated in New York on March 7 1993. 
controlied by the same interests as the Jamestown Street Ry. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
eae BSO00000 El00) ccccee ccks cmcmeas S5Q0;300 a dncsctber 
First mtge, $600,000, gold) 1904 5g A-O 600,000 April 1 1934 
($1,000) __._.._.___.____c/{Int. at Title Guar. & Tr. Co., N. Y., Trustee 
Current liabilities June 301916 __-_-. _______ 615,360 
$.—No sinking fund and are not subject to call. 
KARNINGS.—For year ending June 30 1916, gross, $154,491; net, 
$38,318; other income, $1,224; taxes and charges, $66,872; deficit. $27,330. 
ROAD .—Operates 26.73 miles of track from Lakewood, where connec- 
tion is made with the Jamestown St. Ry., to Mayville, there connecting 
with the Pennsy!vania RR., and to Westfield, N. Y.,connecting there with 
the Lake Shore & Mich. So. and the N. Y. Chicago & St. Louis Ry., and 
from Westfield to Barcelona-on-Lake Erie. Standard gauge; 80-lb. T rail. 
OFFICERS.—Pres., A. N. Broadhead; V.-P., Wm. Broadhead; Treas., 
8. B. Broadhead; Sec., W. R. Reynolds; Megr., Geo. E. Maltby; 


i a —__—_ 


JERSEY CITY, N. J. 


PUBLIC SERVICE CORPORATION. 
See statement and map under ‘‘Newark, N. J.°’ 


—— e 


JOHNSTOWN, PA. 

JOHNSTOWN TRACTION CO.—A trolley road. 

ORGANiZATION .—Incorp. in Pennsylvania on Feb. 24 1910. Was 
incorporated originally to take a lease for 18 years from Jan. 5 1910 of the 
Johnstown Pass. Ry. from the American Rys. (Phila.). In Jan. 1914 the 
Johnstown Pass. Ry. and the Johnstown Trac. Co. were merged under the 
title of the Johnstown Traction Co., the American Rys. Co. having sold its 
interests. Franchises perpetual. 

Holders of the Johnstown collateral 5s of Amer. Rys. had the privilege 
(until Jan. 15 1914) of exchanging their bonds for the new Ist & ref. 5s of 
this company (see American Railways under ‘‘Philadelphia’’); practically 
all availed of the privilege. 


Is 


KANSAS CITY, MO. 
KANSAS CITY RAILWAYS. 


ORGANIZATION .—Organized under Missouri laws June 6 1914 and 
on Feb. 15 1916 took over the properties of the Metropolitan Street Ry., 
Kansas City Elevated Ry. and Kansas City & Westport Belt Ry. in ac- 
cordance with the plan of reorganization of the Kansas City Ry. & Light 
Co. in V. 101, p. 614, 689, 1628. Owns and operates entire street rail- 
way system serving Kansas City and Independence, Mo., and Kansas City 
and Rosedale, Kan.; population served, over 400,000. 

Franchise Ordinance, &c.—The_ exclusive 30-year franchise granted 
by Kansas City July 7 1914 fixed the capital value of the property in 
Missouri at $25,648,806, plus capital additions after June 1 1913. (Val- 
uation placed on properties in Missouri and Kansas as of June 30 1915, 
including $1,000,000 new money to be provided for forthwith under 
reorganization plan, $33,412,026.) On this amount the company is to re- 
ceive 6% cumulative, any balance of earnings, after the application of 
$6,300,000 of surplus earnings to additions and extensions, to be credited 
two-thirds to the city and one-third to the company. Not less than 16% 
of gross earnings must be applied to maint., renewals, deprec’n, &c., and 
not less than 4% to damage claims. Fares (unless reduced at expense of 
city’s share of surplus income) are fixed at 5 cents for adults and 2% cents 
for children between 8 and 12. ‘The city will have the right to purchase the 
property in Missouri at or before the end of the 30-year period on the basis 
of aforesaid valuation and subsequent additions. Operation of the proper- 
ties to be under the supervision of a Board of Control, consisting of P. J. 
Kealy for the Railways Co. and Robert J. Woods for the city. City also 
nominates 5 of the 11 directors. See franchise ordinance in detail in V. 99, 
p- 196, and also V. 99, p. 119. 


STOCK AND BONDS— _ Date. Interest. Outstanding. _Maturity. 
SOAR ies lwaretiain ce See text See text. 
Notes $7,922,000_.....---- { 1915 5% J-J $7,922,000 July 1 1918 

\Old Colony Trust Co., Boston, trustee. 
Ist mtge gold_____- ce*&r*cpt 1915 52 J-J 14,150,200 July 7 1944 
2d M ($5,291,000) Seres A__{ 1915 6 J-J 4,291,000 July 7 1944 
do do Series B_.{ 1915 5J-J 1,000,000 July 7 1944 
Redeemable at 103 and int.| New York Trust Co., N. Y., trustee. 


Special deferred securities._._.. 1915 Seetext abt. 650,000 July 7 1944 
Stock .—The capital stock, fully paid up, is in the nominal sum of $100,000 
and is represented by 62,716.7 ceaterrell and 63,620.5 common parts of no 
par value. Trustees for the stock are Robert J. Dunham and Charles W. 
Armour. It is provided that whenever a corporation can be lawfully 
formed with pref. and com. shares of no specified par value, with authority 
to take over the stock of another corporation as its assets, the trustees shall 
cause one to be organized and shall turn over to it the stock in their custody, 
the beneficial certificates to be canceled and replaced by pref. and com. shs. 
Notes.—The 3-year notes are secured by $8.714,200 Ist M. bonds. 
First Mortgage Bonds.—Of the Ist M. bonds outstanding, $10,150,200 
were issued under plan in retirement of securities of predecessor cos., and 
$4,009,000 to provide for receiver's certfs., cash requirements of reorgani- 
zation and $500,000 for impts. $8,714,200 bonds are pledged as security 
for the 3-year notes. Additional bonds may be issued for new construc- 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $1,000,000 par $590_. ---. LL _- ih | ar 
Pf $1,000,000 7% cum ($109). ---. 39 _-- Le 8.1%: ee 
First & ref M $5,000,000 s f} 1913 5g J-J 2,000,090 July 1 1943 

($500, $1,099) gold__c*ntf/Logan Trust Co., Philadelphia, Trustee. 
JohnsPassRy conM .€800,000) 1899 tg J-D 399.000 Dee 1 1929 

£($1,000)redanyint dayc*tf/Int. at Guaranty Tr. Co., N ’., Trustee, 
Johns Pass Ry ref M $2,090,-| 1901 4¢J-D 1,691,000 Dee 1 1931 


000 goid ($1,000)___c*ntf/{ Interest 
Bonds .—Of the first & ref. mtge. $2,000,000 are reserved to retire Johns= 
town Pass. Ry. 4s; the remainder ($1,000,000) reserved for future exten’ 
sions, &c. Red. at 102 and int. Sinking fund of 1% annually from Oct. 
1917 to Oct. 1942, incl. Of the Johnstown Pass. mtge. of 1901, entire issu¢ 
may be called at any time at 195 upon six weeks’ notice. 
EARNINGS.—For years ending Dec. 31: 


at 


ear— Gross. Net aft. Taz.). Bond Int. Surplus. 
SE ee ee cee eee ee $772.219 $360 424 $180,000 $180,424 
| eee 314,796 180.000 134,796 


ROAD, &(©.—Owns and operates under perpetual charter and 

the entire street railway system of Johnstown, Pa., and vicinity. 

trackage, 43 miles. 
OFFICERS.—Pres., 


franchise 
Total 
-_ 

dus 


M. du Pont.—V. 97, p. 1823; V. 98, p. 155. 
a 
JOLIET, ILL. 

JOLIET & EASTERN TRACTION CO. 

ORGANIZATION.—This company, incorp. in 1914 in Illinois, repre- 
sents the reorganized portion of the Joliet & Southern Trac. Co., operating 
between Joliet and Chicago Heights. This property was appraised by the 
Illinois P. U. Comm., which authorized stock to be issued to the amount of 
$269,000 and additional $31,000 for cash received. There is outstanding 
$300,000 capital stock. No bonds. 

Earnings.—For year end. June 30 1916, gross, $60,327. 

ROAD.—Total length of all track, 25 miles, extending from Joliet to 
Chicago Heights. 60-lb. T rail; standard gauge. 

OFFICERS.—Pres., Joy Morton, Chic.; V.-P., Robt. T. Kelly, Joliet; 
Sec., E. H. Stearns. Chic.; Treas., Daniel Peterkin, Chic.; Gen. Megr., 
F.C. Eckmann, Joliet.—V. 99, p. 1832. 


AURORA PLAINFIELD & JOLIET RY. 

This is the division of the former Joliet & Southern Traction, extending 
from Joliet to Aurora, 20 miles, and 2 miles of track in Joliet, purchased by 
the bondholders’ committee at foreclosure sale in Feb. 1914. It is being 
operated for the benefit of the bondholders. For the division of the ol 
Joliet & Southern Trac. Co., extending from Joliet to Chicago Heights. 
see Joliet & Eastern Traction Co. above. Pres., F. K. Shrader, Chicago; 
Gen. Mgr., R. A. Moore. 


BLOOMINGTON PONTIAC & JOLIET ELEC. RY.—A trolley road. 
ORGANIZATION .— Incorporated in 1903. Private right of way except 
fin cities, where franchises run 50 years. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Sine 62°50 O00 ($100). «no «<6 «meewes Se ae 
First mortgage $2,500,000 g\ 1905 5 zg M-S 301.100 Sept 1 1935 


($10), $500 and $1,900)__/!Int. at Cont. & Comm. Tr. & S. B., Ohic.,Tr. 

Int. on bonds is guar. from Mar. 1 1916 by the Pub. Serv. Co. of Nor. ill 

OFFICERS.—Pres., Frank J. Baker; V.-P., Chas. A. Munroe; Sec.- 
Paul D. Sexton; Treas., John H. Gulick, all of 72 W. Adams St., Chicago, 
Ill. Office at Pontiac, Ill.—V. 85, p. 1004; V. 90, p. 235; V. 96, p. 651. 








KANSAS CITY, KAN. 


KANSAS CITY, KAW VALLEY & WESTERN RAILWAY. 

ORGANIZATION .—Incorp. in Kansas July 28 1909. The line between 
Kansas City and Bonner Springs was placed in operation July 20 1914, and 
from Bonner Springs to Lawrence, Kan., on June 1 1916; total miles track 
operated, 42.314. Gauge, 4 ft. 8% in.: 70-lb. rail. 8 passenger cars; 
2 electric locomotives; 31 freight, 2 express and baggage and 1 line car. 
The road as projected will extend to Topeka, 26 miles beyond Lawrence. 


Connection is made with the street railway system of Kansas City. Fran- 
chise in Lawrence extends to 1946. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock, $1,500,000 ($100)__--- ---- See te ee 
Ist M $2,500,000 gold ($100){ 1914 6g F-A 780,000 Aug 1 1924 

$500 and $1,000)__-c*tf\Int. at First Tr. & Sav. Bk., Chicago, Trust. 
General mtge, $812,500 goldf 1914 6¢F-A 7.5 Aug 1 1924 


900 
\Int. at Com. Tr. Co., Kan. City, Mo., Trus. 
Bonds.—The issuance of first mtge. bonds for the construction of the 
road is limited to $20,000 per mile; additional bonds may only be issued 
for 90% of cost of improvements, betterments, additions and extensions, 
under conservative restrictions. all or part, at 101 and int. on any 
int. date on 60 days’ notice. The gen. mtg. bonds are limited to $12,500 
per mile V. 102, p. 1625. 
EARNINGS.—Years ending June 30: 


ted., 


Year— Gross. Ezp. & Tazes. Net. Interest. Surplus. 
1915-16 _... $74.019 $40,769 $33,750 $19,200 $14,550 
1914-15 _-._. 50,269 23,987 26,282 &.000 18,282 

OFFICERS.—Pres., K. D. Klemm, Kansas City, Mo.; V.-P., & Gen. 
Mer., W. R. Taylor, Bonner Springs, Kan.; Sec. & Treas., E. 8. Bigelow; 
Aud., C. H. Read. Office, First Nat. Bank Bldg., Kansas City, Mo.— 


V. 102, p. 1625, 2166. 





Johnstown Trust Co., Trustee, | 


tion, additions, extensions, &c. (in Mo. only on certificate of Board of Con- 


| trol), in the ratio of $1,000 of bonds for each $1,100 expended, except ap- 
yrox. $590,000 bonds may be issued par for apr. Yenominations: c* 
$1,000, $500, $100; r*, $1,000, $5,000 and $10,000. Int. payablein N. Y., 


| Chicago or Kansas City. Callable as a whole or part at 103 and int. on 


| anv int. date on 69 days’ notice. Trustee, Cont. & Comm. Trust & Savs. 
| Bank, Chicago. See V. 102, p. 2254. Listed on N. Y. Stock Exchange. 
| Second Mortgage Bomds \ sinking fund of $105,820 per ann.. which 
' began Jan. 1 1916, is expected to retire issue by maturity. $105,820 in 
| fund Dec. 31 1916. f 
Special Deferred Securities.—Issuable at par in exchange for all approved 
j claims inferior to old bonds but superior to the stock, for which no other 
provision was made in plan. Callable at par. Bear 6% interest, cumulative, 
| payable only out of net earnings. Not a lien on physical property, but 
} status shall +e, as against owners of the stock, substantially similar to that 
; of a preferred stock. 
Dividends.—An initial div. of $2 50 on the pref. beneficial certificates 
was paid Oct. 1 1916. 


EARNINGS.—For years ending May 31: 


May 31. Gross Net (after Other 6% onCap. Balance, 

Years— Earnings. Tazes). Income. Investment. Surplus. 
oe SS Y Sere $7,065,941 $2,466,373 $630 $1,953,746 $513,259 
[SUELO oon accn sone 6,757,176 2,197,422 582 1,858,513 338,491 


PROPERTY.—Over 300 miles of single track equivalent, about 75% 
paved; remainder on bridges or private right-of-way; 2 power houses, com- 
bined capacity 60,000 k. w., and 9 sub-stations; 675 motor cas and trail- 
ers in addition to work Cars. 

DIRECTORS AND OFFICERS.—Representing the company: Robert 
J. Dunham (V.-Pres. & Chairman), Chicago; Philip J. Kealy (Pres.), 
James E. Gibson (Gen. Mgr.), Clyde Taylor (Gen'l Counsel), Charles W. 
Armour and George S. Hovey, all of Kansas City, Mo. Representing 
the city: William T. Kemper, Frank C. Niles, Davis M. Pinkerton, John 
W. Wagner and John H. Wilos, all of Kansas City, Mo. J. A. Harder is 
Sec. & Treas.—V. 102, p. 886, 2254, 2341; V. 103, p. 666, 938. 


KANSAS CITY LIGHT & POWER CO. 

ORGANIZATION .—Incorp. Jan. 3 1916 and in Feb. 1916 took over 
the lighting and heating properties of the Kansas City Ry. & Lt. Co. as 
per reorganization plan. See V. 101, p. 614, 689. 1628. Lighting fran- 
chises are perpetual. 

In Jan. 1917 the P. S. Comm. ordered the company to increase its stock 
from $2,000 to $4,977,300 to conform with the amount of lst and 2d mtge. 
bonds approved in Feb. 1916. 

Capitalization upon Consummation of Reorganization. 





STOCK AND BONDS.— Date. Interest. Outstanding. Maturity. 
Stock (see text,) 
5 J-J $3,060,000 July 7 1944 


First mtge red at 103 and int{ 1915 

\Cont. & Com. Tr. & Sav. Bk., Chic., trustee. 

1915 6 J-J 1,917,360 July 7 1944 
and interest________ _._..|Central Trust Co., New York, Trustee. 

Stock.—The capital stock is in the nominal sum of $2,000 (but see above) 
and is represented by 31,810.3 com. and 31,358.3 pref. participating ctfs. 
of no par value. John H. Lucas, T. J. Connors and Oscar Fenley are the 
trustees for the stock. It is provided that whenever a corporation can be 
lawfully formed with pref. and com. shares of no specified par value with 
authority to take over the stock of another corporation, as its assets, the 
trustees shall cause one to be organized and shall turn over to it the stock 
in their custody, the beneficial certificates to be canceled and replaced by 
pref. and com. shares. 

Bonds.—Additional 1st M. bonds may be issued, with int. to be deter- 
mined at time of issue, not to exceed 6%, for exts., add'ns & impts., ona 
fixed basis. A sinking fund on the 2d M. bonds of $38,346 per ann. from 
net earnings otherwise available for divs.. which began Jan. 1 1916, is exe 
pected to retire iasue by maturity. _$40.000 in sinking fund, : 

Dividends.—An initial div. of $2.50 upon each pref. participating certifi- 
cate was paid Oct. 2 1916, being at the rate of $5 per annum. 


EARNINGS.—Gross earnings of the light and power properties of the 


2d mtge $1,917,300 red at par 


K. C. Ry. & Lt. Co. for year end. May 31 1915, $2,513,424; 1913-14, 
$2,408,736; 1912-13, $2,156,952. 

OFFICERS.—Pres.. John H. Lucas; Sec. & Treas., R. J. Clark.— 
V. 103, p. 1122; V. 104, p. 168. 


KANSAS CITY CLAY COUNTY & ST. JOSEPH RAILWAY CO. 
On July 5 1915 the Interstate Ry. Co. was awarded a verdict for $1,500,- 
090 against the company and the estate of George Townsend by a jury in 
the Circuit Court in its suit alleging that the defendant company had 
built its line between Kansas City and St. Joseph on a part of the right-of- 
way obtained by the plaintiff (V. 100, p. 130, 288). On application by the 
Interstate Ry. Co., [. D. Hook and J. G. L. Harvey were on July 14 1915 
appointed receivers. On Nov. 28 1916, it is reported, the Supreme Court 
at Jefferson City, Mo., approved the $3,000,000 appeal bond from the 
judgment, dissolved the receivership, assuming jurisdiction, and set the 
case for hearing at the April 1917 term. V. 103, p. 2155. 
ORGANIZATLON .—Incorp. in Missouri in 1911 under a 290-year char- 
ter. In Jan. 1913 the line from Kansas City to Excelsior Springs, Mo., wa 
opened, and on May 5 1913 opened for operation its line between Kansas 
City and St. Joseph, 52% miles. V. 96, p. 1423. Also handles freight. 
In Dec. 1914 terminal service was begun to Kansas City for the Quincy 
Omaha & Kan. City RR. (C. B. & Q. system). See details in V. 99, p. 1910. 
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Commutation Rates Ordered.—-The Miss 


issued an order requiring the comps any 
ning Jan. 1 1915 between Kansas City 9 
sior ‘springs Division, and to a distance of about 10 miles on the St. 
Division. On Dec. 29 1914, however, Judge Van Valkenburgh in the U. 

District Court granted a te — ny order preventing the Commission om 


ouri P. Comm. on Dec.7 
to issue commutation tickets begin- 
and Liberty, 14.4 miles, on the Excel- 


putting the new rates in effect . 100, p. 140. 

STOCK AND BONDS— ‘Date. Interest. Outstanding. Maturity. 
Stock com $10,000,000 ($100). --.. ------- $4,000,000 See text 
Ist mtge $10,000,000 ($1,-{ 1911 52 M-S 3,135,000 Sept 1 1941 

000 gold s f red at 105 after{ Equitable Tr. Co., N. Y., and J. F. Down- 

OS i | aero c*tf ing, Kan. City, Trus. Int. payable N. Y. 

Bonds.—Of the escrow bonds, $365,000 may be issued for 80% of the cost 
of permanent additions and extensions to the property. The remaining 


$6,500,000 can only be issued for 80% of the cost of permanent additions 
and extensions, provided that the net carnings after all operating expenses 
(incl. taxes, insur., deprec’n, &c.) for the preceding 12 months shall have 
been equal to at least 1 2-3 times the annual interest charges on all bond 
outstanding, together with those proposed to be issued. Sinking fund of 
1%% of bonds certified, beginning Sept. 1.1917. 

Dividends.—In 1914, 2%% paid; 1915, June, 1%%. In Dec. 1915 a 
div. of 1%% was declared payable on discharge of receivers. 

EARNINGS.—For year ry | Dec. 31 1915, gross, $643,238; net, after 
taxes, $291,916; int., $153,950; divs. paid, $55,000; surplus, $82,966. 

ROAD —Operates 52.55 miles between Kansas City and St. Joseph, 
Mo., and 28.24 miles between Kansas City and Excelsior Springs, Mo., 
total 77.61 miles. 70 and 80-lb. T-rail; standard gauge. Passenger 
equipment, 20 cars, 5 exp. motor cars, 5 express trailers, 11 other cars and 
1 American electric ditcher. 

OFFICERS.—Pres., Philip L. Saltonstall, Bowen, Mass.; V.-P., 
A. Reynolds, N. Y.; Sec., I. D. Hook; Treas., W. 8S. Tuley; Gen. Mgr. . 
J. R. Harrigan, Kansas City, Mo.—V. 101, p. i130, 288: V. 103, p. 2155. 


KANSAS CITY-WESTERN RAILWAY.—A trolley road. 


Formerly the Kansas-City-Leavenworth Railroad and name changed to 
Kansas City-Western Ry. Has long-time franchises in territory served. 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Stock $2,000,000 ($100)- ee ee SRAM AMID cksanneecae 
lst ref mtge $5 5,000, 000 gold 1905 5 «M-S 1,659,000 Sept 1 1925 

(coup $1,000, r $1,000,{Interest at Guaranty Trust Co, New York, 

$5,000, $10,000)____-_- tf| Trustee. 


Stock and Bonds.—$1,400,000 of bonds were issued to refund a like amount 
of bonds outstanding of old company, all but $42,000 of which have been 
retired, $100,000 for general corporate purposes and $150,000 for improve- 
ments; remaining $3,350,000 to be issued for acquisitions, extensions and 

oS under ig ree’ fey restrictions. Entire outstanding issue is 
on any int. date at 105 and in V. 89, p. 1483. 

REPORT .—For year ending pon 30 1916, net, after taxes, $55,620; int. 
on bonds, &c., $82,712; deficit, $27,092. 

ROAD.—Owns and operates 43.75 miles of road, of which about 18 miles 
are within the city of Leavenworth and 25% miles between Ft. Leavenworth 
and Kansas City, Kan. Enters Kansas City, Mo., over tracks of the Kansas 
City Viaduct & Terminal Ry., which owns and operates a steel and con- 
crete viaduct connecting Kansas City, Kan., with Kansas City, Mo. Has 
second entrance into Kansas City over me og of the Metropolitan Street Ry 

OFFICERS.—C. F. Holmes, Pres.: - Hutchings, V.-P. and Gen. At- 
torney; 8. D. Hutchings. Sec. and ee J. G. Herrion, oops: w.M. 
Bonar, Aud. General office, Leavenworth, Kan.—V. 90, p. 110, 368. 


MISSOURI & KANSAS INTERURB. RY.—Known as “Strang Line."’ 
ORGANIZATION .—Incorporated in Kansas under Gen. RR. law. In 
1909 receiver appointed the previous year was discharged, and old company 
resumed control. V. 86, p. 1467; V. 89, p. 1281. Motive power changed 
from Strang gasoline cars to electricity in 1908. V.87,p.614. Has private 
right of way about 80 feet wide from Kansas City to Olathe. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $1,000,000 ($100)__- pe eee OR EC) ane 
First mortgage $600, 000 gold) 1906 5g J-J 600,000 Jan 1 1956 

ier? c{ Fidelity Trust Co., Kansas City, Trustee. 

EARNINGS.—For cal. year 1915, gross, $103,129; net, $38,721. In 
1914, gross, $107,125; net, $40,180. 

ROAD .—Operates 20 untles of road from Kansas City through South- 


ridge, Morrison Ridge, Milburn Place, Overland Park and Lenexa to Olathe. 
Enters Kansas City over tracks of the Metropolitan Street Ry. 70-Ib. rails 
Has 13 cars, including passenger and freight. Construction of a line from 
Olathe to Ottawa, 26 miles, is under consideration. 

OFFICERS.—Pres., W. B. Strang; V.-P., H. C. Brent; Sec. & Treas. 
E. N. Daniels; Gen. Megr., Thos. Riley. General offices, Overland Park, 
Kansas.—V. 87, p. 614; V. 89. p. 12S1. 


KENNETT, PA. 
WEST CHESTER KENNETT & WILMINGTON ELECTRIC RY. 
ORGANIZATION .—Incorporated in Pennsylvania on May 24 1905, 
and is a reorganization of a company of the same name sold under foreclosure 
in April 1905. On Feb. 26 1908 absorbed the soementy controlled Oxford 





est Grove & Avondale St. Ry See V. 86, p. 670. 

STOCK AND BONDS— Date. Interest. Ouistending. Maturity. 
Common $925, 000 Lac igen” a ee ae Ee eae 
Pref ($75,000) 6% non-cum__. --_. 3 s- _______ (if 3) 7s 
First mtge $1,000,000 gold 1905 52 J-D 420:000 June 1 1935 

$500 and $i ,000)__-_c tf/ Int. at latent. T.1.Tr. & S.D. Co.,Phila.. Tr. 
SARNINGS.—For year ending Dec. 31 1916, gross, $67,051; net, after 


taxes, $18,910. 


ROAD .— About 20 miles of track between West Grove, Avondale, Ken- 
nett Square and Wilmington, connecting at Kennett for West Chester. 
The extension from Avondale to Oxford, 124 miles, has been completed as 
far as West Grove and is in operation to that point. Gauge, 5 ft. 2% in. 
60 and 70-lb. T and girder rail. 

OFFICERS.—Pres. 


Geo. Kessler, Phila.; V.-P., Clarence L. Harper, 

Phila.; Sec. and Treas., Philip E. Bue kes, Phila.; Gen. Mer., H. Baluss, 

Kennett Square, Pa.—V. 91, p. 1575, 1631, 1712; V.94, p.831; V.95, p. 177. 
saat: — 


KEOKOK, IA. 

CENTRAL MISSISSIPPI VALLEY E LECTRIC PROPERTIES. 

ORGANIZATION .—Formed in Illinois by a trust agreement dated 
Dec. 12 1913, under which there are deposited with trustees all the common 
stock of the Keokuk Electric Co. (see below) and all the capital stocks of 
Fort Madison Elec. Co. and Dallas City Light Co. These companies do 
the electric railway, electric lighting, power and gas business in Keokuk, 
Ia . the electric lighting and power business in Fort Madison, Ia., and 
Dallas City, [ll., the electric railway and lighting business in Hamilton 
and Warsaw, Til. , and operate an interburban electric railway between 
Keokuk, Hamilton and Warsaw. 

Franchises. —The e lectric railway and elec. lighting franchises in Keokuk 
expire in 1936, the gas franchise in 1928. The electric lighting franchise 
in Hamilton expires in 1936; the important railway franchise in 1931. 


Ene Gectete lighting franchises in Fort Madison and Dallas City expire 


Stock, auth. and outstanding: Common, 7, 
% cum. pref. stock (par $100—red. at 110), $750,000. No 
RNINGS.—For cal. year 1915 (combined companies), 
iy ; net. me ti om. 44 pow en $17,455; sink. fd., 
<eoku 1%. $ re ivs. (C. Mis J s ».), 6% 
$45 000; anata Rinvate. p ( Liss. V. El Prop.) 6%. 
Dividends.—An ‘initial dividend of 144% was paid on the pref. stock 
n March 1914; same rate quar. since to and incl. Dec. 1916. 


500 shares (no par value); 
yonds. 

gross, $282,- 
$5,000; pref. div- 


ROAD .—Miles of track, 14.04 (incl. trackage). Cars, 20. All power is 
purchased from the Mississippi River Power Co. 

OFFIC ! RS.—Pres., Geo. Higginson Jr.; V.-P., Chas. F. Wallace; Sec., 
Joseph L. Valentine, C thicago, Ill.; Treas., H. B. Sawyer; Asst. Sec. wy Alvah 
K. Todd; Gen. 


Mers., Stone & W ebster Met. 
(1) Keokuk Electric Co. 


ORGANIZATION. pancorp. in Ili. on Dec. 5 1911 as successor to the 
Keokuk Elec. Ry. & Pow. Co.; Keokuk Gas & Elec. Co.: Hamilton Lt. 


Assn. —V. 98, p. 72, 610. 


& Power Co. and Keokuk & Western Elec. Co., control of which was ° 


E L K CT RIC RAILW AYS | 


1914 | 


J =r | 

















daca 104. 


pusdhased in 1911 by § Stone & Webster - Mgt. Assn. Dow = electric rail- 
wer. electric lighting, power and gas business in Keokuk, Ia.: the electric 
railway and electric “lighting business in Hamilton and Warsaw, Ill., and 
oY perates an interurban electric railway between Keokuk, Hamilton and 
Warsaw largely on leased lines). 

STOO K AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $650,000 ($100) - esos Q-F $659,000 Nov.'16,1K 
Pref $250,000 ($100) 6% cum_ __- Q-F 250,000 See text 
Keokuk E!] Ry & Pow ist M}\ 1901 5 J-J 165,000 See text 

(closed mtge) ---.----- ntf{Cent. Trust Co. pad H E. Ambler, Trustees. 
Keokuk Gi us L & Coke ist M 1898 o J- 90,000 Jan 15 1918 

(closed mtge) eee ee tf {Union Trust Cc so. . St Louts, Trustee. 

Ham Light & Power Ist a 1902 6 M-S 4,500 Mar 1 1922 


(closed mtge)_.._.-.-_- tf{Cont. & Comm. Tr. & Sav. Bk., Trustee. 
Stock.—Common stock is af owned by Cent. Miss: Vall. Elec. Properties. 

Pref. stock is red. at 110 

Bonds.—The Keokuk Elec. Ry. & Power first mtge. 5s are due serially 

1917 to 1925 Red. any int. day at 105 and int. $85,000 canceled. 
Dividends.—Divs. on pret. have been paid since organization. Initial 

div.oncom.—2%—paid in Feb. 1914; May, 1% %; Aug., 2% (V.99,p.467); 

Nov., 2%. In 7915 and 1916, 6%. 


EARNINGS.—For year ending June 30 1916, gross, $23 
$86 674; surplt is, after charges, $64,072 
ROAD .—See Valley El. 


7,278; nets 


Central Miss. Properties above. 


OFFICERS.—Pres., Harry T. Edgar; V.-Ps., Geo. Higginson Jr.; Sec., 
A vah K. Todd; Treas., Henry B. were Gen. Mers., Stone & Webster 
Mgt. Assn.—V. 93, p. 1725; V. 97, p. 1583, 1898; V. 98, p. 73; V. 99, p. 467. 

——— 


KEWANEE, ILL. 


GALESBURG & KEWANEE ELECTRIC RY. 


ORGANIZATION .—Incorporated May 1902. 


Is a reorganization of 
the Galesburg & Oneida Elec. Ry. Co. 


STOCK AND BONDS— Date. Interest. Ou 00 OO 000" Maturity. 
COORNON S200 DUU MBLUU aancc asee eanconn  QAUUOUD wccancaace 
Pref $400,000 ($100) 6% cum. -... -....... 10:8 si anit soap a ee 
First mtge $400,000 ($500 &| 1906 5¢J-J 400, 600 July 2 1926 

$1,000) gold__-.-._.- 


c&rjInt.atCont.&Com.Tr.&Sav.Bk.,Chic.,Tr. 
Bonds.—Are red. on any int. day at par andint. Nos. f. 


EARNINGS.—For 12 mos. ending Apr. 30 1916, gross, $70, 684; net 
(after depreciation), $17,079; int. and taxes, $24,668: deficit, $7.589. 


ROAD.—Has city line in Kewanee and Wethersfield and interurban 


between Kewanee and Galva. Total track operated 14 miles. 70-80-lb. 
T and girderrails. Gauge 4 ft. 8 in. 
OFFICERS.—Pres., W. H. Lyman; V.-P., H. W. Crane; Sec., F. M. 
Lay; Treas., J. H. Baethke; Gen. Megr., R. H. Hayward. 
Ze 


KEYPORT, N. J. 

JERSEY CENTRAL TRACTION CO.—Trolley. 

New Control.—On March 27 1915 Laird & Co., Wilmington, Del., octing 
it is reported, on behalf of the Du Pont interests, acquired control. V. 100, 
p. 1168. Having been informed that the new owners proposed certain 
changes in the management and financial plan, a committee representing 
the minority stockholders was formed. See V. 100, p. 1592. In May 1915 
the National Properties Co. took over the management of the property. 

ORGANIZATION.—Chartered Mar. 26 1891, in N. J., as the Keyport 
& Matawan Street Ry.; a horse line, but has been open as an electric 
railway since July 1901, and name changed as above in Nov. 1901. Com- 
pany owns franchises for the carrying of freight and transports brick, 
gravel, &c.. for local industries. 

Company also owns 442 of the 500 shares of stock and all of the bonds 
($100,000) of the Middlesex & Monmouth Electric Light, Heat & Power 
Co., which =a both city lighting and private power and lighting in 
South Amboy, Keyport, Matawan, Keansburg, Belford and other towns. 


STOCK AND BONDS— Date. Interest. Ot O0 006. Maturity. 
Beock Si BOG BOO cwcace coeur 23 sencccs OE en 
lst mortgage $750,000 gold) 1901 5 g M-N 230.000 Nov. 1 1931 

($500 and $1,000)__..-_- tf{Int. at Colonial Trust Co., Phila., Trustee. 
Gen & ref mtge $1. 600. OC )) 1904 5¢J-D 1,270,000 Dec 1 1954 

gold ($1,000)_....._-¢ * tf{Int. at Fidelity Trust Co., Newark, Trustee. 
Gen & ref, impt & At 1 1914 52 M-S None Mch. 1 1939 

$5,000,000 ($1,000) g___c*{Int. at Girard Trust Co., Phila., Trustee. 


Bonds.—Of the $1,500,000 bonds of 1904, $230,000 are reserved to retire 
the first 5s. The bonds of 1914 are redeemable March 1 1917 or any interest 
date at 102%. $1,500,000 bonds are reserved to retire prior liens. Some 
$340,000 of these bonds have been issued for various cor porate purposes 
of the company but so far none sold to public. V.99, p. 269; V. 98. p. 1694. 

REPORT.—For calendar ey ar 1915, gross, $239,031; net, after operating 
expenses, repairs, &c., $118,1 


ROAD.—Owns and parent 36. 03 miles of road from South Amboy, 
Keyport and Belford to Red Bank; Belford through Atlantic Highlands to 
Highland Beach; Freneau through Matawan to Keyport, N. J. Standard 
gauge 60-lb. T and 70-lb. girder rails. Nearly all over private right of way. 
32 passenger cars, 29 freight cars and 1 snow-plow. An extension from 
South Amboy through Mechaaiesville and over the Raritan River Bridge 
to Perth Amboy was completed in 1910.—V. 16, p. 1300; V. 92, p. 461; 
V. 98, p. 1694; V. 99, p. 269; V. 100, p. 1168 





KEY WEST, FLA. 
KEY WEST ELECTRIC CO.—A trolley road. 
ORGANIZATION .—Incorporated in New Jersey in 1898 and does entire 


electric railway and electric-light and power business of the city; also owns 
franchises for manufacture of gas Franchise expires 1997. In June 1906 
was acquired by Stone & We bster of Boston and re-capitalized as below. 
Vv 


82, p. 1496. Public 


Service {nve stm 
stock and $222,000 pri 


ferred stock. 


nt Co. owns $374,100 common 


STOCK AND BONDS— Date. Interest. Outstand ling. Maturity. 
Common $509,000 ($106 ee ea > Sep Ae og ee 
Pref $350,000 ($100) 6% cum Q-M "27 Oe 242 
First mortgage $1,000, 000) 1906 5 2¢F-A i34,000 Aug 1 1956 

gold _tf{Int. at State Street Trust Co.. Boston. Tr. 


Pref. Stock.—Remaining $80,000 pref. stock is held in trust for the be nefit 
of the company. Redeemable at 110. 

Bonds .—Are subj. to call as a whole or in part for s. f. 
any time. A sink. fund of 1% of bonds out began Dec 
on Dec. 1 1912 became obligatory. 
standing amount. $25,000 canceled. 


EARNINGS.—For years ending June 30: 


at 105 and int. at 
1 1907, if earned; 
$83,000 in treasury not incl. in out- 


Year— Gross Net(aft.Taz.) Interest. Sink. Fund.Surplus. 
Lg SS A eens $113, 145 $37,192 $24, 753 rk +t 4 $6,740 
IROEMESD odcocansee 122,637 35,413 24,945 765 4,703 

ROAD.—Operates 5.4 miles of track; 10 cars. iia 5 ft. 2% in. 
Power station capacity, 840 k.w. 

OFFICERS.—Pres., George J. Baldwin, New York; V.-Ps., Henry G. 
Bradlee and Harry H. Hunt; Sec., Alvah K. Todd; Treas., Henry B. 
Sawyer; Mer., I. Maxwell Stover, Key West, Fla.; Gen. Mers.. Stone & 


Webster Mgt. Assn., Boston.—V. 82, p. 1496; V. 94, p. 1508. 


KINGSTON, N. Y. 
KINGSTON CONSOLIDATED RR. 


ORGANIZATION .—This is a consolidation on Dec. 11 1901 of the Kings- 
ton City RR. and the Colonial City Traction. 





STCCK AND BONDS— Date. Interest. Outstanding. Maturity 
Cammon $200.006 (21600)... <«s0 <«<cucsece $900.000  .«conasanat 
Preferred 4% cum $200,000... ...-.  -.------ 0,000 Aug.*16,3% 
First consolidated mortgage | 1901 52 J-J 532, “p Oct 9 1951 


$700,000 ($1,000) gold c*t?{Int. at Bankers Trust Co . Y., Trustee. 


Second mortgage $250,000) 1909 5 J- Nong Jan 1 1939 
Rs NNN Int. at Bankers Trust Co., N. Y., Trustee. 
Kingston City RR.— 

Consol $150,000 ($1,000) not} 1893. 5 M-S 149.000 Mar 1 1923 


subj to call before mat’y_tf 


Int. at Vgrueete’ Loan & Trust Co 
Mortgage on car barn 


:. A 
6.000 On demand. 


5q 
Bonds .—$156,000 of the $700, 000 oe Bat is reserved to re- 
tire theKingston City RR. underlying liens; $12,000 have been canceled. 














JAN.. 1917.| 


J 
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Dividends.—4% was paid yearly on pref. stock from consolidation up to 
1908, when 2% was paid Aug. 1. None to Jan. 1 1911, when 4% was paid. 
None up to Sept. 1 1914, when 3% was paid. In April 1915 paid 3%, and 
in Aug. 1915 6%. In Aug. 1916 paid 3%. 

ROAD.—Embraces 8 miles of track. Rails, 70, 80 and 90-lb. 
2 snow plows. 


REPORT.—For year endingJune 30 1916, gross, $145,585; net, $57,015 
interest, taxes, &c., $46,393; surplus, $10,622. 

OFFICERS.—Pres., Fred. T. Ley, Springfield, Mass.; V.-P., Hency C. 
Page, Worcester, Mass.; Sec., G. B. te Bow, Kingston; Treas., Abm. 
Hasbrouck, New York.—V. 89, p. 225, 529; V. 90, p. 303. 


KNOXVILLE, TENN. 

KNOXVILLE RAILWAY & LIGHT CO. 

Controlled by American Cities Co. (see under New Orleans), which owns 
all the stock. 

ORGANIZATION .—Incorporated in Tennessee on Aug. 5 1905 as a con- 
solidation of the Knoxville Traction Co. and the Knoxville Electric Light & 
Power Co. Does all the street railway and all municipal and commercial 
electric-lighting and power business in Knoxville and serves various nearby 
communities. Also controls the Knoxville Park Association, owning two 
amusement parks. Franchises are perpetual, except as to 14% miles of 
street railway, which latter run until Nov. 28 1946. 

In 1911 $1,500,000 com. and $500,000 pref. stock was all made one class 
and increased to $2,050,000. 

Has favorable long-term contract with Tennessee Power Co. for the pur- 
chase of electric power. 

In Dec. 1916 issued $1,556,000 ref. and ext. M. 5s, proceeds being used 
to retire $325,000 2-year 6% coll. notes due July 1 1917 (paid off Jan. 3 
1917 at 10014) and the $1,093,000 consol. M. 5s due Sept. 1 1945, which 
have been called for payment on March 1 1917 at 107% at the Guaranty 
Trust Co., N. Y., and have been eliminated from the table. V.103,p.2238. 


40 cars, 








STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $2,050,000 ($100)____- pegs - $2 ,050,00 See text 
Ref & ext mtge $10,000,000; 1911 5 J-bD 3,334,000 June 1 1946 


? 


Crosse Water Power Co., the La Crosse City Ry. and the Winona (Minn.) 
Ry. & Lt. Co. Does electric-light and power business in Winona, Minn., 
and Onalaska, Wis., and operates street railways in Winona and La Crosse. 
Owns hydro-electric plant at Hatfield, Wis., with transmission lines to La 
Crosse and Winona, at which cities it also has steam reserve plants. 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Cominon §1,200\000;. . ccesnes ccse Sdpunacec LiBONUUD Jvasencdnne 
First & ref M $10,000,000) 1913. 5F-A 2,200,000 Feb 1 1933 

($1,000) gold_._._... e*tf\ First Trust Co., Milw., Trustee. 

Crosse City Ry ist M! 1909 5g J- 220,000 July 1 1929 

(closed mtge) ($1,000)...c|Int. at Wisconsin Tr. Co.; Milw., Trustee. 


Stock.—Entire stock placed in escrow for 5 years under a voting trust 
agreement for the establishment of a definite management and control of 
property, the voting trustees consisting of Fred. Vogel Jr., Frank O. Wet- 
more, F. B. Hixon, H. L. Stuart and Clement C. Smith. 

Bonds.—Of the $2,200,000 Ist & ref. bonds outstanding, $800,000 have 
been deposited with trustees by owners, under an agreement which provides 
that, while so in escrow, they shall be subordinate and junior in every 
respect to $1,400,000 bonds sold to the banks. Such escrow bonds can be 
released from escrow only in lots of $50,000 or multiples thereof, under 
certain restrictions. The mtge. provides that $2,225,000 may be issued at 

ar for corporate purposes of the company. Bonds in addition to the 
$2,225,000 may be issued as follows: $220,000 to retire La Crosse City 
bonds and $75,000 to retire a like amount of bonds which may be issued for 
certain additional property; remaining bonds are issuable at par (a) to 
redeem at par any underlying bonds or any mtge. debt existing against 
es property acquired, not exceeding, however, at par, the reasonable 
value of such property; and (b) for not exceeding 75% of cost of any addi- 
tional property, with certain restrictions. Bonds red. on any int. date at 
105 and int. Sinking fund, 2% pe annum, beginning 1918. Int. payable 


at office of trustee, or at office o company or at its New York agency. 


EARNINGS.—For year ending June 30 1916, gross, $408,847; net, after 
taxes, $178,299; int. on $1,400,000 first security bonds and $220,000 under- 
lying bonds, $81,000; int. on $800,000 temporarily second security bonds, 
$40,000; misc. int., $1.522, surplus, $55,777 


DO ode 





($500 and $1,000) ___c*cpt/Int. at Guaranty Trust Co., N. Y., Trustee. 
Knoxville Trac Ist M $850,-| 1898 52g 817,000 April 1 1938 
000 g tax-free (31,000) __c*/Int. at Baltimore Trust Co., Balt., Trustee. 
Bonds.—Of the ref. & ext. mtge. $817,000 are reserved for Knoxville 
Traction lst 5s and $5,849,000 are reserved for 80% of cost of extens., 
add'ns, impts., &c., under conservative restrictions. Bonds are red. as a 
whole, but not in part, at 105 and int. on 60 days’ notice, or may be pur- 


ROAD .— 24 miles of track. 
OFFICERS.—Pres., Clement C. Smith; V.-Ps., Henry L. Rice and 
Peter Volier; Sec.-Treas., Howard Greene; Asst. Sec. & Asst. Treas., 


George Allison, all of Milwaukee. Operations are directed from Presi- 
dent’s office in Milwaukee in connection with the operations of the Wiscon- 
sin Public Service Co. and other public utility properties. V. 98, p. 692; 
V. 99, p. 1750, 1830. 





chased in open market at a price to net not less than 444%. Annual sink- 
ing fund began Oct. 1 1915, equal to % of 1% of total amount of bonds out. 
Penn. State tax refunded The Knoxville Traction Co. 
bonds are not subject to call. $33,000 have been canceled. 

Dividends.—First dividend on common—2%—June 29 1907, 1% was 
aid Sept. 1907 and, 1% Dec. 1907; in 1908, 4%; in 1909, 7%: in 1910, 8%: 
n1911,10%. Then stock all made one class and in June 1912 paid 314‘ 
Dec., 34%. In 1913, June, 2%%: Dec., 5%. In 1914. Mar., 
June, 2%. Stock all owned by American Cities Co. and dividends no 
longer made public. 


REPORT.—For calendar years. 


Os 


ear— Gross. Net after Tazes. Interest, &c. Surplus. 
Ee ee $939,451 $349 4520 $209,637 $139,883 
a) 902,655 412,665 204 ,008 208 ,657 
Latest Earnings.—12 months ending Oct. 31: 
le | eee ee $979,717 $424,165 *$207 550 $216,615 
i oe | err $68,893 361,581 *207 550 154,031 
* Annual interest charge on bonds now outstanding. 


ROAD .—On Dec. 31 1915 owned 54.723 m. of track, incl. 13.317 miles 
of double track; standard gauge; 70-lb. and over T and girder rail. Has 64 
open cars, $2 closed and 14 work cars; total, 160. Power station (held in 
reserve) has 6,800 k. w. capacity. 


OFFICERS.—Pres. & Gen. Mer., C. H. Harvey; V.-P., W.S. Shields 
Sec. & Treas., C. J. Pleming; Aud., C. A. Briggs.—V. 85, p. 345, 405, 793 
V. 88, p. 1620; V. 96, p. 716, 1021; V. 102, p. 1163; V. 103, p. 2238. 


 ———— 


KOKOMO, IND 
INDIANA RAILWAYS & LIGHT CO. : 
ORGANIZATION .—Incorp. in Indiana on Dec. 7 1912 as a consolida- 
tion of the Kokomo Marion & Western Trac. Co., Kokomo Frankfort & 
Western Traction Co. and Kokomo Public Utility Co. Acquired the Gal- 
veston Light & Power Co. as of May 31 1916 and issued $10,900 pref. stock 
to pay for same. Carries on an interurban and street railway, lighting, 
power and heating business. Street railway franchises extend to 1953; 
electric-lighting, power and steam-heating franchises are limited to 25 years 
(subject to renewal!) and extend to 1932 or beyond. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $2,000,000 ($100)_. __-- eA $2,009,000 Aug '16, 2% 
Pref cum $1,000,000 ($100)_- ---- 6 Q-M 385,000 ‘See text 
lst & ref M sk fd $5,000,000! 1912 5g J-J 1,180,000 Jan 1 1943 


($500 and $1,000) g c*_tf{/Union Trust Co. of Indianapolis, Trustee. 
Kok Mar & W Ist M $1,000,-| 1903 5 g J-. 650,000 July 1 1933 
000 g ($500 & 91,000)c*ntf/Interest at Security Tr. Co., Ind., Trustee. 
Stock.—Preferred stock is non-voting. Subj. to call at 105. 
Bonds.—Of the 1st & ref. bonds, $650,000 are reserved to retire the K. M 
& W. bonds, $50,000 for corporate purposes and $3,120,000 for additions, 
betterments, &c., under certain restrictions. Red. on any int. date at 105. 
Sk.fd.1% began Jan. 1 1917. In lieu of retirement of bonds, company 
may at its option set aside annually for perm. add'ns, impts. & extensions, 
at not exceeding 80% of cost thereof, a sum equivalent to 14% of total 
amount of refund. bonds out. Int. payable at Spencer Trask & Co., N. Y 
V. 95, p. 1684. K.M.& W. 1st M. bonds are subj. te call at 105 and int. 
See V. 76, p. 1143; V. 77, p. 451. 
Dividends.—6% is being paid on the pref. stock. On common. 1% s.-a. 
to Aug. 1915, when 1144 % was paid. In Feb. 1916,14%; Aug., 2%. 
EARNINGS.—For year end. Dec. 31 1915, gross, $463,099; net, $273,- 
632; other income, $2,620; int., taxes, deprec’n, pref. div., &c., $159,223: 
surplus, $117,029. In 1914, gross, $434,721; net, $249,978; other income, 
$1,111; int., taxes, deprec’n, pref. div., &c., $156,343; surplus, $94,746. 
ROAD.—Operates 36% miles of track in Kokomo and from Kokomo to 
Marion and 25% miles of track, incl. sidings, between Kokomo and Frank- 
fort total miles of track, 62. Is connecting link between the Terre Haute 
Ind. & East. Trac. Co. and the Union Traction Co. of Indiana. Standard 
auge. 70-lb. T rail. On Dec. 31 1915 had 5,778 light and power and 113 
eat consumers. 
OFFICERS.—Pres., Geo. J. Marott; V.-P., L. J. Kirk 
Treas. & Gen. Megr., T. C. McReynolds; Asst. Gen. Megr., 
Asst. Sec., R. M. Blackmarr.—V. 95. p. 1684: V. 96, Dp. 486. 


Ac 


LACONIA, N. H. 
LACONIA STREET RAILWAY. 
In Nov. 1906 contro! changed hands, and the new interests also acquired 
control of the Laconia Electric Lighting Co. 
ORGANIZATION .—Formerly the Laconia & Lakeport Street Ry., but 
name changed to above in 1894. 


atrick; Sec., 
2. H. Palmer; 


STOCK, &c.— Date. Interest. Outstanding. Maturity 
Common $100,000 (par $50)-.- ---- ------- EO seuekeswan 
Pref 6% cum $40,000 ($100)-- ---- ------- MD, Soi center 
First mortgage $91,000 ($1,-| 1899 5 M-N 91,000 May 1 1919 

OO) _..-.-_._._._____.-___/Interest at American Trust Co., Boston. 
Second mortgage $40,000) 1904 5M-N |. 40,000 May 1 1919 
AMONG laren es 'Interest at People’s National Bank, Laconia. 


Dividends.—In 1893-94 paid 5%; in 1894-95 paid 4%; none since. 

ROAD.—Owns 8.87 miles of track from Laconia to Weirs. Standard 
gauge. 11 passenger and 2 other cars. 

EARNINGS.—For yearending June 30 1915, gross, $36,401; net, $5,959; 
interest and taxes, $9,320; deficit, $3,361. 

a — 
LA CROSSE, WIS. 

WISCONSIN RAILWAY, LIGHT & POWER CO. 

ORGANIZATION .—Incorp. in Wisconsin on Jan. 16 1913 and has ac- 
quired and now owns in fee all the property formerly belonging to the La 





first mortgage | 


a Te 
27%: |} 


WISCONSIN MINNESOTA LIGHT & POWER CO. 
| odie stock all owned and properties managed by American Public 
| Utilities Co. 
ORGANIZATION .—Incorp. in Wisconsin. Dec. 2 1901 as the La Crosse 
| Gas & Elec. Co. (successor to the La Crosse Gas Light Co., the LaCrosse 
Brush El. Lt. & Pow. Co. and the Edison Lt. & Pow. Co.) On June 24 
1914 changed name to Wisconsin Minnesota Light & Power ©o. and in- 
creased its auth. stock from $900,000 to $10,000,000 and merged the 
Chippewa Valley Ry. Lt. & Power Ca. (incorp. in Wis. in 1898) and the 
Chippewa Valley Construction Co. In 1914 acquired the property of the 
Winona Gas Light & Coke Co., Red Wing Gas Light & Power Co., Minne- 
sota-Wisconsin Power Co., Eau Claire Gas Light Co. and Neillsville Elec- 
tric Co. V. 99, p. 1758. Owns and operates electric light and power, 
street and interurban railway, gas, domestic water, and hot water heating 
properties in Eau Claire, La Crosse, Chippewa Falls and Menominee, Wis., 
and Winona, Wabasha, Lake City, Twin Cities and Red Wing, Minn. 
Operates under an indeterminate permit granted by the Wisconsin Railroad 
Comm. and is protected against competition by any other public utility 
doing a similar business. 

Has contract with Northern States Power Co. to supply it with electric 
energy for 30 years beginning with 1917. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Coming, Gree eels aceawce sone 8 28 <ane woos $1,.202,00 1s a tate 2a oe gui 
Pref., $5,000,000 (7% cum.)__ -.-- Q-S1 3,171,509 Dec'16, 13% 
Ist & ref M, $20,000,000 gold| 1914 5¢ M-N__ 5,144,500 May 1 1944 


($500&$1,000)c*($1,000)r*{ Int. payable in N. Y. or Chicago. 
red aft May 1'19@105int| Harris Trust & Sav. Bank, Chicago; Trustee, 
Albert W. Harris Co.. Trustee. 


Chipp V Ry L & Pow Ist M| 1907 5284J-J 654,000 July 1 1924 
(closed) $2,000,000($1,000)g Int. at Harris Tr. & Savs. Bk.. Chic., Trustee 
Eau Claire Gas Light Co____ Chen | Rea SCOR «omenmnnees 


Winona Gas Light & CokeCo. --.. —------ Oe) | [ eee 
Red Wing Gas léent S&P. Co. ...- «sccecq 250,000 __- 


Stock.—Pref. stock is pref. as to assets and dividends. The pref. stock 
may elect a majority of the directors whenever four consecutive quarterly 
dividends remain unpaid or the property is shown to be inefficiently man- 
aged or depleted. See V. 99, p. 54. 

Bonds .—Of the Ist & ref. bonds of 1914, $654,000 are reserved to retire the 
Chippewa Valley Ry., Lt. & Pow. bonds. Escrow bonds can be issued to re- 
tire prior liens and for 75% of cost of ext. and add’ns (provided $250.000 is 
expended for ext., &c., without the issue of bonds), but only as regards the 
first $2,750,000 bonds, in case the annual net earnings are 14% times the 
total int. charge, incl. bonds applied for: balance may be issued when net 
{is 1% times int. charge. . p. 1995. Sinking fund payable on the 
| basis of the following percentages of the bonds outstanding, including under- 
lying bonds: 1% yearly 1919 to 1928, 14% 1929 to 1938, and 2% 1939 to 
1943; either to retire bonds or for extensions and additions. 

Dividends .—Initial div. on ys. stock of 134% paid Sept. 1 1914; same 
rate quar. since to and incl. Dec. 1916. 

EARNINGS.—For year ending Sept. 30 1916, gross, $1,244,648; net, 
oe (axe. $662,801; bond int., $245,013; pref. divs., $200,130; surplus, 
$217,658. 

ROAD, PROPERTY. &C.—Owns and operates 25 miles of electric 
railway, incl. interurban line on private right-of-way between Eau Claire 
and Chippewa Falls and local lines inthose cities. Present rated capacity of 
company's hydro-electric and steam plants approximates 21,000 h. p. 
Ultimate development, 100,000 h. P- Owns over 200 miles of high-tension 

t 





transmission lines and has more than 90 miles under construction. Also 
owns and operates gas properties in La Crosse, comprising 5514 miles of 


mains. 

OFFICERS.—Pres., Jos. H. Brewer; V.-Ps., W. B. Parsons and A. E. 
Peirce; Treas., C. A. Boolt;: Sec., Blaine Gavett; Asst. Sec.-Treas., W. J. 
Ripley.—V. 100, p. 1919; V. 101, p. 775; V. 102, p. 1898; V. 103, p. 1594. 

{ —— 

| LAKE CHARLES, LA. 

LAKE CHARLES RAILWAY, LIGHT & WATER WORKS CO. 

ORGANIZATION .— Incorporated in Louisiana in 1909. In June 1909 
the company acquired the Lake Charles Street Ry. Co., operating an electric 
railway in Lake Charles and Lake Charles Ice, Light & Water Works Co., 
which operates an ice plant, electric-light and power department and 
water system. 

Franchises expire; street-railway, 1941; electric light and power, 1926; 
water-works, 1916, self-renewing every 5 years thereafter unless city buys 


plant. 
STOCK AND BONDS— Date. 


Interest. Outstanding. Maturity. 
eo’. aaa oi Ee 8, ea OO RE es ofl 
First mortgage $500,000 goldf 1909 6¢ F-A 195,000 See text. 


($500 and $1,000)__.--_- c*\| Inter-State Tr. & Bkg. Co., New Orl., Trus. 

Bonds.— Remaining bonds are for improvements and extensions on basis 
of $1 in bonds for each $1 33 of improvements, &c. Bonds mature $15,000 
semi-ann. from Aug. 1 1912 to Feb. 1 1922, both incl.; redeemable on any 
int. day on 30 days’ notice. Int. is payable at office of trustee or at Chicago 
Savings Bank & Trust Co., Chicago. $105,000 has been retired. 

EARNINGS.—For cal. year 1914, gross, $247,965. In 1913, gross, 


231,444. 
. ROAD.—Consists of 9 miles of track. 60-lb. rails. 


OFFICERS.—Pres., J. A. Landry; Sec., P.O. Moss.—-V. 89, p. 919. 
fet ae 
LANCASTER, PA. 


LANCASTER COUNTY RAILWAY & LIGHT. 

Controlled by the United Gas & Elec. Corp.—See under New York. 

ORGANIZATION .— Incorporated on June 15 1901 in New Jersey. Owns 
and controls the following railway, gas and electric properties, whose stocks 
are placed under the mortgage of 1901: 
Conestoga Traction Co., |Edison Electric Co. 
Lanc. Gas Light & Fuel Co. 

Also controls the Conestoga Realty Co. 

Franchises are perpetual. Does all the gas and electric lighting in cities 
of Lancaster and Columbia, and practically all in Lancaster County. 





ELECTRIC RAILWAYS 





[Vou. 104. 

















for $6,000 per annum; the former runs between Salem and Washingtonville, 
7 miles 
In 1910 road was re-capitalized and new securities issued as below. 
STOCK AND BONDS— Date. Interest. Outstanding. Mat urity. 
| Stock common 31 ,000.,000___--— ~~ Pa oe ae a $1,00 00 Dec.’16. 1% 
Preferred $1,000,000 5% cum, -__- Q-M 1,000 ,000 See text 
First mortgage $2,500,000/ 1910 5 A-O vg peo me 1 1935 
el (61 UO) céacaccune c*<Int. at Citizens’ Sav. & Tr. Ce ‘leveland, 
Trustee, or First National Ba unk, N. Xa 
Stock and Bonds.—Pref. stock div. is cumulative from 7 1 1913. 
Bonds subject to call on any int. date at 105 and int. Re ng bonds 
are reserved for acquisition and extension under certain r is 


5s 
STOCK AND BON DS— Date. Interest Outstanding. Maturity. 
Stock com $1,500,000 ($50)__. 2 Q-M $1,487,500 Dec’l6 6% 
Pref $1,500,000 ($50) 5% cum ()-M 1,000,069 Dec'16, 1 ‘ 
Mtge $1,000,000 gold ($500/ 1901 5g J-J 1,000,000 July 1 1951 
and $1,000 _c¥*ntf__ _ | Interest at Lancaster Trust Co., Trustee. 
Securities of Lines Controlled— 
Conest Trac Ist M $2,000,000) 1900 4 J-J 1,277,500 Jan 1 1950 
(3100, $500&$1,000)._c*tf Int. at Prov. Life & Tr. Co., Phila., Trustee. 
Lancaster City RR Ist mtge; 1590 oy id 4-O 160,000 Apr 1 1920 
($100 and $500)_.____c*tf)\ Int. at Me politan Tr. O01, ek Trustee. 
W E St Ry Ist M $225,000! 1891 ) MM N “<n 10 May 1 1921 
($100 and $500)__-- _c*tf | Int at Me tropolitan Tr. C N. ¥ Weniataa. 
Lanc as Trac lst M ($190 1893 5 A-O 295, ‘000 Apr 1 1923 | 
$500 and $1,000)_____c*tf| Int. at Lancaster Trust Co., Lanc., Trustee. | 
Lanc G L& F ist M § 300. Of 10! 1895 5 J-. 390,000 Jan 1 1925 | 
[0 000) ncawiee edu ntf| Int. at Lancaster Trust Co., Lanc., Trustee. 
Second mortgage | $100, 000; 1906 5 J-. 100, 000 Jan 1 1936 
($1,000) _c*tf| Int. at Lancaster Trust Co., Lanc., Trustee. 
Third m ts ve $100 Of 0 os 1911 J-J 100, 000 Jan 1 1936 
($1,000) __- __e*tf\ Int. at Lanc aster Trust © oO. Lanc., trustee. 


@olumbia Gas Co Ist mtge} 1911 5 J-J 75,000 Jan 1 1941 
$200,000 ($1,000)__c*tf' Int. at Farmers’ Tr. Co., Lancaster, Trustee. 
Edison Elec Co Ist & ref M! 1913 5 F-A 1,482,000 Feb 1 1943 
Pe eee tf —*, Trust Co., Lancaster, Trustee. 
Bdison Elec Illum C o, Ist{ 1895 J-J 290,800 July 1 1925 
M $300,000 ($100, $500; Interest at Lancaster Trust Co., Lancaster, 
2 30 are c&rtf Trustee. 
Gol El LH & P 1st M goldf 1905 5 M-N 125,000 May 1 1935 
$125,000 ($1,000) _c&rtf\ Int. at People’s Trust Co., Lancaster, Trust. 
Conestoga Realty Co Ist M! 1908 5M-N__.. 248,000 May 1 1958 
$500,000 sink fund g c__tf\Int. at Lancaster Trust Co., Lanc., Trustee. 
Bonds.—Of Conestoga Trac. 1st M. bonds, $610,000 reserved to retire 


rior liens, $112,500 reserved to be used for the reduction of rentals. Of 
vanc. Gas Lt. & Fuel 2d M. $300,000 are reserved to retire lst M. bonds. 
Lanc. Gas Lt. & Fuel 3d M. bonds are redeemable at 105 and int. on any int. 
date on 3 mos.’ notice. Columbia Gas Co. bonds are red. on any int. date at 
105 and int. on 90 days’ notice. $125,000 reserved for future improve’ts at 
85% of cost thereof. Of Edison Elec. Co. Ist and ref. bonds, $285,000 
reserved to retire underlying bonds: remainder held in treasury for impts., 
extensions, &c., at 85% of cost thereof; red. as a whole, but not part, at 
105 and int. on any int. date. Columbia Elec. Light, H. & P. bonds are 
red. at 110 and int. on any int. date. The bonds are guar. by the Lanc. 
County Ry. & Lt.Co. Conestoga Realty Co. bonds are red. at par and int. 
on any int. date upon 3 mos.’ notice. Sinking fund an amount set up 
monthly sufficient to retire bonds at maturity. 

The first dividend on the preferred stock (3%) _ paid on 





July 1 1904 and 3% was again paid on Oct. 11904. In 1905, Jan., 3% 
(see V. 79, p. 2796); July, 3%; Dec.,44%%. 1n1906,6%%. In 1907, 7% 
In 1908 and since, 5 4. On common, in 1908 to 1912, incl., 10%: in 1913, 
1. %:in tte 114 % %. 1n 1915, 14%%. In 1916, March, 2%; June, 3%: 
Sept 4%; , 
REPORT al my ‘year end. Dec. 31 1915, earns. (less expenses and pro- 
ortion of surplus of sub. cos.), $327,249; bond int., $50,000; pref. div., 


50.000; surplus, $227,249. 
The combined results of the subsidiary companies for the 12 mos. end. 


Dec. 31 1915 were, gross $1,744,617; ..et, after taxes, $796,981; charges. 
$435,401; su rplus, $361,580. 


ROAD .—The Conestoga Traction Co. (the operating company) leases 
163.71 miles of track, including the Lancaster City Street Ry., 16.29 miles 
Lancaster & Columbia, 9.16 miles; Lancaster & Lilitz, 9.92 miles; Colum- 
bia & [ronville, 4.38 miles: Columbia & Donegal, 5.06 miles: Lancaster & 
Mechanicsburg & New Holland, 20.76 miles; the New Holland Blue Ball & 
Terre Hill Street Ry., 4.99 m.; the Rohrerstown Landisville& Mt. Joy Ry., 
13.15 m.; the Lancaster & Eastern Ry.. 17.84 m.: the Lancaster & Quarry- 
ville Street Ry., 8.39 miles; the Elizabethtown & Florin Street Ry., 6.40 m.; 
the Christiana & Coatesville St. Ry., 10.69 miles: Lancaster & Millersville 
Ry., 4.30 miles; Lancaster Willow Street Lampeter & Strasburg Ry., 11.12 
miles; the Lancaster Petersburg & Manheim Ry., 8.30 miles; the Ephrata & 
Adamstown, 8.11 m., and the Lancaster & Rocky Springs, 4.56 miles. The 
latter four completed and leased for 999 vears at a rental of gs on stock. 
Subsidiary gas and electric companies had 11,325 gas and 7 electric 
meters in use on Jan. 1 1916. 


Lines Leased to Conestoga 


995 


aed 


Traction Co. 


Name of Company— Stock Rental (%). Miles 
Lancaster Mechanicsburg & New Holland___$300.900 s 20.76 
Rohrerstown Landisville & Mt. Joy_- jaan eka 140.000 6 13.15 
Ephrata AY jams RES oS aia ae & 225.000 6 8.11 
Lancaster & I 200 000 6 4.56 
New Holland 2 hue tall & ‘Terre Hill.......- 120.000 5 5.00 
nenmcaster & Waatemn. .. oc ccconccacecu 430.009 6 17.84 
Laneaster & Quarryville.___..........--.-. 225 009 6 8.39 
Elizabeth & Florin “TERS eee eae a 220 000 6 6.40 
Ohristiana & Coatesville.__................- 365.000 6 10.69 
Laacaster Petersburg & Manheim_________- 175.000 6 8.30 
Lane. Willow St. Lampeter & Strasburg___. 225,000 6 oS G 
Lameaster & Columbia._..........-....-- 37.500 20 8.43 

OFFICERS.—Pres., W. W. Griest: V.-P., George Bullock; Sec., J. A. 
McKenna; he ae H. J. Pritchard; Asst. Se c.-Treas. ae es Groff. ae . 91, 
p. 463, 1447; V . 93, p. 1783. 


LANCASTER & YORK FURNACE STREET RY.—A trolley road. 

ORGANIZATION .—Incorp. May 17 1916 in Pe nnay Ilvania as successor 
to old Lancaster & York Furnace Street Ry. (incorp. July 22 1901), bought 
in by the bondholders on Apr. 15 1916 for $125, subjec t fo the n ortgage for 
$150,000 (V. 101, p. 212; V. 102, p. 1540). Oper ations, which had been 
discontinued in Jan. 1916, were resumed Ma iy 19 191€ 








| expirin 


b&b STOCK AND BONDS— Dale. Interest. Outs tandnig. Maturity. 

Stock $100,000 ($50) __-____-_- 9 I Ee PR PR | a ee 

Ist M gold $150,000 ($100/ 1908 > 2 J-J 150,000 Jan 1 1928 
$500 & $1,00)___c&rntf\ Int. at Northern Tr. & Sav. Co., Lanc. ,trust. 
Bonds.—Are not subject to call and have no sinking fund. 
ROAD.—Operates 12% miles of track a stween Millersville and York | 

Furnace. 60-lb. Trail. Gauge 5 ft. 2! : } 
OFFICERS.—Pres., Paul Heine; VP. J. B. Harnish; Treas., Elam 

H. Myers: Sec., John H. Myers; Gen. Megr., John H. Ware.—V. 92, p. 

187: ¥. 101, p. 243, 3145; ¥. 102. pb. 153, 1249, 1540, 1625, 2077. 

a 


LAWRENCE, KANSAS. 

KANSAS ELECTRIC UTILITIES CO. 
ORGANIZATION .—Organized in Kansas in Sept. 
ropertics of the Lawrence Ry. & Lt. Co., Emporia 
Parsons Ry. & Lt. Co. Supplies electric light, power 
service in Lawrence, Emporia and Parsons, Kan 


Ry. 
and 
Franchises 


& Lt. 


street 


Co. and 
railway 
expire in 


1929, 1931 and 1938 and contain no burdensome restrictions. Also owns 
all the capital stock of the Sidney (O.) Electric Co., Union City (Ind.) 
Electric Co. and United Lighting Co. of Albion, Pa. 

STOCK AND BONDS— Dale. Interest. Outstanding. Maturity. 
Stock, $1,.750,000.._.....-.- ee. a FE eee 
First mtge, $1,750,000 ($1,-{ 1915 5 A-O 1,150,000 Oct. 1 1925 

000, $500 & $100) z.c* tf Int. at Cont. & Comm. Tr. & Sav. Bang. 

Tax refund in Pennsylvania| Chic., Trustee, and First Nat. Bk., N. Y. 

Bonds .—Remaining bonds may be issued for 80% of cash cost of extens., 
impts. and addns. under conservative restrictions. Callable on 60 days’ 
notice, all or part, at 102% and int. Sinking fund began Jan. 1 1917 


of 1% of bonds out from 1917 to 1920 inel., and 2% thereafter. 


Bonds to 
be held alive in skg. fd. 


In addition a fund is to be set aside annually for 


betterm'ts which will amt. to abt. $172.500 by 1925. V. 102, p. 803. 
Earnings.—Of consolidated cos. for year end. Aug. 31 1916, gross, 
$318,447; net, after taxes, $135,727. In addition the net earnings of con- 


trolled cos. applicable to divs. for the year end. Aug. 
ROAD .—Owns and operates 10 miles of street 

4.8 miles in Emporia and 7.8 miles in Parsons; total, 

Trail. 30 motor cars, 


31 1916 were $34,384. 
railway in Lawrence, 
22.6 miles. 60-70-lb. 
7 trail cars and 1 combination work and snow car. 
OFFICERS.—Pres., Albert Emanuel, Dayton, O.; V.-P., Irving Hill, 
Lawrence, Kan.; Treas., L. A. Pettit, Dayton, O.—V. 101, p. 1811; 


V. 102, p. 803, 889. 
RR 


LEETONIA, OHIO. 
YOUNGSTOWN & OHIO RIVER RR.—A trolley and steam road 
Freight service operated by steam; passenger service by electricity. 
ORGANIZATION .—Incorporated in Ohio on Dec. 8 1905. In 1906 
leased for 99 years Salem RR. from Pittsburgh Lisbon & Western RR. Co 


1915 to acquire the | 








Dividends. —Dividends on pref. here ork 1910 and in that year 14% was 
, 


paid. In 1911, 34%%: in 19] 12, 4445 %; in 1913 and 1914, 33, 0 : in 1915, 
44%%. I1n1916 M: arch, 1% ° %: Jur 1e,14%% and \%% extra acct. of accumu- 
le itions Sept.,.14%%and 4%&% ‘extra acct. of accumulations: Dec., 114% and 
2% extra, paying up all accumulations. Initial div. on com. of 1% paid 
in Dec. 1916. 
EARNINGS.—For years ending June 30: 
Year ending Gross Erp., Tazes Net Bond Balance, 
June 30— Earnings. & Rentals. Earnings. Interest. Surplus. 
1915-16 -...-.$309,883 $196,938 $112,945 $51,345 $61,600 
BUIEFLG camnnn 290,164 185,674 104,490 50,000 54,490 
ROAD .—Operates from the terminus of the Stark Electric Ry., 


in 
Salem, Ohio, through the city of Salem to a connection withthe Salem RR,, 
and over the Salem KR. from Salem through Vashinztor aville, Leetonia. 
Lisbon and West Point to East Liverpool, Ohio, a distance of 36 miles. 


At Leetonia, O., connection is made with the Y oungstown & Southern Ry. 


Owns 32.19 miles of track and leases 6.81 miles. Standard gauge, mostly 
70-ib. T rail. Pass. equip., 7 cars; freight, 3 locomotives, 15 cars. 

OFFICERS.—Pres. & Asst. Treas., Chas. S. Thrasher; V.-P., Geo. A. 
Stanley; Sec. & Treas., Warren Bicknell; Gen. Mgr., J. D. Dewees: Operat- 
ing Mgrs., Warren Bicknell Co.; Aud., R. F. Miller. General office, Lee- 
tonia, O.; executive offices, 304 Citizens Bldg., Cleveland, Ohio.—V. 101, 
p. 450, 1887, 2146; V. 102, p. 523; V. 103, p. 494, 1120, 2429. 

ee 
LEWISTOWN, PA. 

LEWISTOWN & REEDSVILLE ELEC’ TRIC RY. 

Controlled by the Penn Central Light & Power Co. of N. J. (V. 96. p. 493) 
and operated in connection with the Penn Central Light & Power Co. 


(Penna.). All of the stock and some of the bonds are subject to the lien 
of the mortgages of the Penn Central Lt. & Power Co. 
ORGANIZATION .— Incorporated in Pennsylvania on 


March 24 1892: 





STOCK AND BONDS— Date. Interest. Outsta nding. Maturity. 
Stock $150 .000 ($50) - - Sea Le pee $150,000 '07-"08, 
Ist mortgage gold ($500 and/ 1899 9 z J-J 150,600 June 1 1310 
$1,000) $150,000__..-c&r| Int. at Merchants Union Tr. Co., Phila., Tr. 
2d mortgage gold ($500 and) 1902 5 4 M-N 125,000 Mi ay | 1917 
$1,000) $125,000___._c&r) Int. at Com’ wealth Tr. Co., Harrisb’g, Trus 
Bonds. The Ists are not sub. to call, but the 2ds can be called at par. 
Diridends.-- 1902 to 1908, inclusive, 5% per annum None since 
EARNINGS —For 12 mos. ending Nov. 39 1916, gross, $161,881; net 
after taxes, $13,849: charges, $13,849; balance, none. 


ROAD.—Operates 10.55 miles of track from Lewistown to Reedsville and 


Lewistown Junc., with a branch to Burnham. 60 and 70-lb. T and 70-lb. 
girder rail. 

OFFICERS.—Pres. and Mer., J. 1. Quigley, Lewistown; V. , John y 
Zimmerman, Phila.; Sec. and Treas., Chas ‘ae Phila., St 16 t.. Ses 
Gossard, Lewistown.—V. 88, p. 112%: Vv. 89, p. 919: V. S6,. p. 487. 

lie 


LEXINGTON, KY. 
KENTUCKY SECURITIES CORPORATION. 
ORGANIZATION .—Incorporated in Virgini 


—A holding company. 






aon Jan. 23 1911 (V. 92, p. 
322) as successor to the Lexington & interurban Rys. Co. per plan in 
V. 92, p. 461. Owns the entire stock of the K entucl cy Traction & Termi- 
nal Co. and Lexington Utilities Co. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $2,500,000 ($100)__. --- ~ 9 3=§ eee eee Be OO8 eS! . massaweeee 
Pref $2,590,000 (S100) 6% 

cum from Jan 11913 rF: Ee 2.154.920 See text. 

Stock.—Both com. and pref. are listed on Phila. and Louisville stock 
exchanges. Pref. is also listed on Cincinnati Stock Exchange Pref. 
stock is redeemable at par and accum. div. 

Dividends.—Initial div. on pref.. 13 Tp paid July 15 1913: same rate 
quar. to and inel. July 1916; in Oct. 1 916 paid 14% and '% of 1% extra 
acet. of accumulations. In Jan. 1917, 1 44% and 1% extra, paying up all 
accumulations. 

EARNINGS.—Of combined properties (Ken. Trac. & Term. Co. and 
Lex. Util. Co.) for years ending June 30 (1916 report in V. 103, p. 2427): 
June 30. Gross Vel Other Sink.Fund, Bond Balance, 

Year— Earnings. Earnings. Income. Tares, &c. Interest. Surplus. 
1915-16__....$850,685 $412,522 $ “9 296 $. BN, 774 $206 SO2 abs 
1914-15 $11.628 3:9 6 324 ‘ 

Passengers c arried in 1915-16, 6.369, 840, aga inst 6. O84, 716 din 191 1-15 be 


OPERATIONS.—Constituent companies operate 95.5 miles of track. 
hey do the electric-light and power, gas. street raliwae angl ice business of 
Lexington. Also operate city lines in Frankfort and tines radiating from 
Lexington to Georgetown, Paris, Nicholasville, Versailles and from Frank- 
fort to Vers: alles 

yer > P.M Ghani: V.-P. o Vv Bison So> and 
Treas., J. K. Trimble.—V. 05. p. 176; V. 99. p. one, 1130, 1906; V. 101, p. 
694, 2068; V. 103, 1 1118: 1687, 2427; V. 104, p. 73. 

(1) Kentucks * ae & Terminal Co. 

ORGANIZATION .—Incorporated in Kentucky on May 18 1'11 asacon- 
solidation of the Lexington Ry., Bh legrass Trac. Co. and Central Kentucky 
Traction Co. ¥. 22. @ 11436. The ¢ ire stock is owned by Kentucky 
Securities Corp. Franchises perpetual except those on | mile in Winchester 


gin 1927. 
STOCK AND 
wk $2,500 000 
& ref 1 
($1,000) 
Lex Ry 
gold 
Blue 
g 


BON DS— Date. Interest. 
FLO) ieee . aoe $2.093 
100 000 zg 191i 5 rf 
zu arp & i c*tf) int. at Con 
$1,.5900.000 1899 
$1,000 c*tf) Int at Contin 
mtge $700,000 f 1904 52g  M- 
£500 and $1,000). _c&rtfi Int. at Clevelar id Ter, 4 an is. 
Georgetown & lexington first 1901 5@2 “M-N 15 200 000 “pes 15 1921 
mtge $250.000 gold ($100, Interest at Cincinnati Tr. Co., Trustee, and 
$500 & $1,000) c&rtf at Standard Trust Co., New York. 
Bonds.—Of the Ist & ref. bonds, $1,863,000 are reserved to retire prior 
liens and remainder for extensions, improvements, &c., at not exceeding 
90% of cost under certain restrictions; $144.800 are in treasury They 
are redeemable as a whole on February 1 1914 or any interest day there- 
after, or in part for sinking fund on any interest day after November 1 
1921 at 1045 and interest. Bonds are guaranteed prin. & int. by end. by 
the Kentucky Secur. Corp Sinking Fund 4% per annum of bonds out., 
1921 to 1930: 1% 1931 to 1950. V. 92, p. 1564. The bonds are listed on 
Phila. Stock Exchange. V. 94, p. 1119. Sinking fund will retire 1% of 
Lexington Ry. bonds annually; $131.000 were held in s. f. Dec. 31 1916. 
ROAD.—Operates 95.5 miles of track, comprising all street railways in 


Outstanding 
10 Na 
d 000 Feb 1 
al Trust (‘o., Phila 

1,369,000 lune. 1 
Co., Baltimore, Trus. 
294 000 Mar 1 1934 
o., < :, Bre 


Maturity. 


1951 
Trust. 
1949 


St 


Ist 





Sg Jj- 





first mtge 


tal Tr. 
Grass list 


leyve 


and about Lexington, 16.2 miles: Frankfort, 6.7 miles; Winchester, 1.2 
miles; interurban lines radiating from Lexington to Georgetown, Paris, 
Frankfort and Nicholasville, 67 .6 miles; sidings and spurs, 3.8 miles. 50 to 


80-lb. rails. Standard gauge. Owns 34 closed and 15 open cars. 
urban passenger, 1 ice, - freight and 4 service cars. 

OFFICERS.—Pres., Percy M. Chandler, Phila.; 
Lexington; Sec., T. D. Murray. Lexington; Asst. Sec., W. J. Devine; 
Phila.: Treas., J. Will Stoll. Lexington; Asst. Treas.. Jerry w MeMeekin, 
Lasingon: Gen. Mer., S. H. Bailey. —V. 94, Dp. 631, 826, 1119; V. 95, D. 
3472: ¥. 87, BD 237; V. 99, p. 1130. 

(2) Ledaaten Utilities Co. 


ORGANIZATION, &c.—Incorp. on June 5 1909. 
$100,000. 


15 inter- 


V.-P., F. W. Bacon, 


Stock auth. and out, 
All stock is owned by Kentucky Securities Corp. Does ice and 
Light and power 
franchises are perpetual. Power 

Daily capacity of ice-manufac- 


electric- light and power and gas business in Lexington. 
franchises expire 
plant has rated 
turing plant, 


in 19236. 
capacity 
75 tons. 


Gs as and ice 


of 5,000 k.w. 











JAN., 19] 


4) ELECTRIC 
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LIMA, OHIO. 
WESTERN OHIO RR.—A holding company. 


ORGANIZATION Incorporated in Ohio on June 7 1910 to take ove™ 
under lease the Western Ohio Ry. but lease was canceled by vote of stock- 
holders on June 28 1915 and the company’s electric light and power plant 
at Sidney sold to the Standard Power & Equipment Co. and all its other 
property and assets to the Western Ohio Railway Co. except the stock of 
that company owned. Holders of com. stock of Western Ohio Ry. had 
right to exchange before Jan. 1 1911 their stock for stock of Western Ohio 
RR. on basisof 3 shares of Ry. for oneshareofRR. V.90,p.1556._ 29,278 
shares were so exchanged. Stock auth., $1,000,000; issued, $988,500. 

(1) Western Ohio Ry.—A trolley road. 


ORGANIZATION .— Incorporated in Ohio on Oct. 111900. This is one 
of the Mandelbaum roads and forms a link in the through car service from 
Cleveland to Lima. Cutside of municipalitics has private right-of-way. 
Franchises in towns are for 25 years. Owns entire common and pref. stock 
of the Lima Findlay & Toledo Ry. V. 83, p. 97, 157. 381. Has contract 
to furnish power until April 30 1923 to Lima & Toledo Traction, Ft. Wayne 
Van Wert & Lima Traction and Indiana Columbus & Eastern Traction. 

Was leased to the Western Ohio RR., by which it is controlled through 
stock ownership, but lease was canceled in 1915. See remarks above. 

Stockholders on June 28 1915 voted to make the Ist pref. stock redeema- 
ble at 107% to_ put the company in position to retire the stock when the 
$2,500,000 Ist M. bonds mature on Nov. 1 1921 and arrange a compre- 
hensive financial plan. 

STOCK AND BONDS— 
Common $30,000 ($1) 


Date. Interest. Outienaes- Maturity. 


ee a $30 


1st pf $500,000 ($100) 7% cum ---- Q-J 476,000 Jan'17,1%% 
2d pf $500,000 ($100) 6% cum ---- Q-J 450,000 Jly’14,1%% 
Ist M $3,000,000 g ($1,000){ 1901 5g M-N 2,500,000 Nov 1 1921 


$26,500 per m____- onnets 1, at Cit. Sav. & Trust Co., Cleveland, 


Trustee, or First National Bank, N. Y. 


Collateral trust mortgage{f 1:10 6% 24,000 July 1 1930 
TRIED AUD ecu cies oh marae es Se tf\Cleveland Trust Co., Trustee. 
L F & T list mtge $600,000/ 1905 J-J 346,000 July 1 1925 


Bek. Cd GO cccawane ctf{Int. at Citizens’ Sav. & Trust Co., Cleve- 
| land, Trustee, or in New York. 

Bonds .—The West Ohio 1st M. bonds have no sink. fd. and bonds are not 
subject tocall. $475,000 have been canceled. See V. 76, p. 160, for agree- 
ment among bondholders. Coll. tr. bonds are convertible into 1st pref. 
stock and are secured by ——- of $30,000 Ist 5s. $476,000 have been 
converted. No sink. fd.; red. on Nov. 1 1921 at 110. As bonds are con- 
bc laatiaaaaas amounts of the Ist 5s which are collateral will be 

ce 

The Lima Findlay & Tol. bonds have a sinking fund of $10,500 per ann., 
which began in 1911. Are subject to call at 105. $54,000 have been re- 
red. V.80.p. 2344. 

Dividends.—On 1st pref. regular quar. divs. are paid. On 2d pref. first 
Gy.. 1 a %, paid Oct. 1910, and same amount quar. to and incl. July 1914. 

one since. 


BARNINGS.—For fiscal year ending June 30: 


Gross Net (after —-Dividends— __ Balance, 

Year— Earnings. Tares). Interest. 1st Pref. 2d Pref. Surplus. 

Bpto-16.....- $669.883 $256,341 $168,701 $33,320 -..__- $54,329 
ayie-15.....- 655,593 226,588 169,061 eas 24, 

1913-14.__.... 670,864 249 322 162,360 33,110 27,000 26,859 


ROAD.—Operates from Lima through Wapakoneta and St. Marys to 
Celina: from St. Marys to Minster, and from Wapakoneta to Piqua; a total 
of 82.01 m.; also Lima to Findlay, 31.97 m.; thus completing a through line 
to Toledo. Total, 113.98 m., single track. Standard gauge. Owns 19 
pass. motor cars, 7 freight motor cars and 64 freight and express trail cars. 

OFFICERS.—Pres., F. D. Carpenter, Lima; V.-P., E. F. Gould, Cleve.; 
Sec. & Treas., L. B. Webster, Cleve.—V. 88, p. 626; V. 89, p. 667; V. 90, 
p. 604, 1426, 1492, 1615; V. 91, p. 40, 155, 872; V. 94, p. 1450; V. 99, p. 895. 

rc 


LINCOLN, NEB. 
THE LINCOLN TRACTION CO.—A trolley road. 


ORGANIZATION .—Incorporated in Nebraska in 1909. Is a consoli- 
dation of the old Lincoln Traction and the Citizens’ Ry. Co. V.88, p. 506 
Holders of the old Lincoln pref. stock ($700,000) received 110 in the new 
bonds. Holders of the old Lincoln com. ($330,000) received, for every share 
of old, two shares of new pref. and four shares of new common. Holders 
of Citizens’ Ry. stock ($415,000) received 100% in new pref. and 80% in 
new common. 

Favorable Decision.—On Jan. 3 1912 Nebraska Supreme Court affirmed 
the decision of the lower Court in quo warranto proceedings by the State, 
refusing to order the cancellation of $1,500,000 stock, it having been 
claimed the same was ‘‘pure water.”’ V. 94, p. 912: seealso V. 93, p. 1363. 

Power Contract.—The co. has leased its power plant to the Commonwealth 
Power Co. of Nebraska (controlled by the same interests) and has contracted 
to purchase all its electrical energy from the Power Co. for 49 years on a 
sliding scale basis of 114 to le. perk. w. Under the agreement the co. is 
to pay from the amounts due the Power Co. the interest and sinking fund 
charges of the latter. The Power Co. has outstanding $750,000 Ist M. 6s, 
due Mar. 1 1944, $600,000 7% 1st pref. and $1,900,000 2d pref. stock. 
See V. 104, p. 163. 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Oommon $2,000,000 ($100)... ---- otnenes  Pacenawoe Dec is, 1% 
Pref $1,500,000 ($100) 6% cu_ _--- Q-F 1,149,400 Nov '16,1% 
ist mortgage $1,500,000 gold{ 1909 5g J-J 1,250,000 Mar 1 1939 

(2 | oes c&rtf {Interest at New York Trust Co., trustee. 
Old Lincoln Traction M g $1,-{ 1899 5g J-J 250,000 Jan 1 1920 
000) ($250,000)_----- c*tf\ Interest at New York Trust Co., Trustee. 


Bonds.— Remaining $250,000 new Lincoln Traction Co. bonds are reserved 
for prior liens. Subj. to call after 1919 at 110. 

Diridends.—14%% paid quar. on pref. from May 1 1909 to Nov. 11916 
inclusive. On common, 2% paid Sept. 1912.1% paid Mar. 15 1914 and 


1% paid Sept. 1 1914. In 1915, March, 1%: June, 1%: Sept., 1%. In 
916, Apr., 1%; July, 1%; Aug.,. 1%: Oct., 1%; Dec., 1%. 
EARNINGS.—For years ending June 30: 
Year— Gross. Jet. Int., Tares & Divs. Surplus. 
SS $929,576 $277,570 $194,679 $82,891 
SE ee aa 874.748 260,454 190,311 70,143 


ROAD.—Owns 54.59 miles of track. 

OFFICERS.—Pres., W. E. Sharp; V.-P. & Gen. Mer., J. M. Bramlette; 
Treas., S. H. Burnham; Sec., O.*J. Shaw.—V. 88, p. 506; V. 90, p. 1363; 
V.91, p. 94; V. 94, p. 912; V. 97, p. 521, 1898. 


OMAHA LINCOLN & BEATRICE RY. 

Is to construct 56 miles between Lincoln and Omaha, of which 7 miles 
from Lincoln to Bethany Heights is completed and in operation. Of the 
7 miles just mentioned, % of a mile is an extension into the main business 
centre of University Place. Standard gauge. 70-lb. T rail. Franchises, 
99 years and perpetual. Stock auth., $2,250,000 ($100); outstanding, 
$200,000. In Sty 1916 the Nebraska RR. Comm. auth. the co. to issue 
$2,000 ,000 common and $500,000 pref. stock and $2,500,000 bonds for the 
completion of the line from Omaha to Lincoln, but not including the exten- 
sion to Beatrice. 

EARNINGS.—For 12 mos. end. Dec. 31 1915, gross, $35.000. 

OFFICERS.—Pres., Harvey Musser; Sec., J. C. Musser; Treas. & Gen. 
Mer., J. M. Bramlette; Aud... O. J. Shaw. Office, 115 North 9th St., 
Lincoln.—V. 103, p. 844; V. 104, p. 73. 

ee 


LITTLE ROCK, ARK. 

LITTLE ROCK RAILWAY & ELECTRIC CO. 

Amer. Cities Co. (see under New Orleans) owns 80.87% of com. and 
80.12% of pref. stocks. 

ORGANIZATION .—Incorporated in Arkansas on March 17 1903 and isa 
consolidation of the Little Rock Traction & Electric Co. (granted a new 
franchise on Sept. 28 1901 for 50 years; V. 73, p. 784), and the Little Rock 
Edison Electric Light & Power Co. (franchise unlimited). Operates all 
street railways in city and all the electric lighting and power business In 
Little Rock, Argenta and Pulaski Heights. 

In the latter part of 1912 acquired control of the Garland Power & De- 
velopment Co., which controls water powers on Ouachita River, 45 miles 





In Feb. 1916 increased the com. stock from $1,500,000 to $2,000,000 to 
acquire the assets of the Merchants’ Lighting Co., a controlling interest in 
the Central Heating & Mfg. Co. and provide for further acquisitions, exts., 


&c. $411,700 of the new stock was sold at par; balance held in treasury. 
STOCK AND BONDS— _s Date. Interest. yen Maturity. 
Common $2,000,000 ($100) -. ---- semi-ann $2,000,000 Dec'16, 2% 
Pref 6% cum $750,000 ($100)_ ___- 6 J-J 750,000 Dec'l6, 3% 
First mtge $2,000,000 gold{ 1903 5 g A-O 1,907,000 Apr 1 1933 


LSLiVUU) adataduncassn a c*} Interest at Com. Germania Trust & Savings 
Bank, New Orleans, Trustee. 

Refunding and extension mtg/_1908 6g A-O 1,615,000 Apr 1 1938 
$5,000,000 ($500 and $1,-{Int. at Bank of Commerce & Trust Co., 
000) gold Memphis, Trustee. 

A018 NON S cn an ota cee aowel 1915 6% 300,000 Dec. 1 1917 
Stock.—Pref. stock is redeemable at 110 and accrued dividend. $88,300 
common stock is held in treasury. 

Bonds.—First mortgage bonds are subject to call on 60 days’ notice on 
any interest period at 107144. Sink. fund of \% of 1% of outstanding bonds 
1908 to 1917; 1% thereafter. On Aug.311916, $93,000 were held in sk. fd. 
The refund. & extension bonds cannot be called; $2,000,000 are reserved to 
retire Ist 5s and remainder for 80% of cost of additional property if net 
earns. for 12 mos. previous have been twice the annual int. charges on out- 
standing bonds, incl.thoseto be issued. A sinking fund of \% of 1% on out- 
standing bonds which began Aug. 1 1913 is to be invested in these bonds at 
not higher than a 44% % basis, bonds to be kept alive infund. On Aug. 31 
1916 $12,000 were held in sinking fund and $8,000 canceled. The first 
$1,000,000 issued as 6s; rate on subsequent bonds to be at discretion of board 
of directors at not exceeding 6%. ee full particulars regarding bonds, 


property, &c., in V. 87, p. 414. 

ividends.—On pref., 6% annum paid up to and including Dec 1916. 
On com., 1906, 2%; 1907, 4%; 1908, 444 %; 1909, 8%; 1910.8%. In 1911, 
20%. In 1912 to 1915, 10%. In Jan. 1916,1%; July, 3%; Dec.30,2%. 


EARNINGS.—For cal. years (passengers carried in 1915, 12,392,651): 


Year— Gross. Net aft.Taz. Int. ,&c. Surplus. 
Ini Ocansadandkaunsesaan’ $881,861 $372,714 $205 336 $167,378 
Le Ricksecosssehabaaeann 873,972 402,086 178,353 223,733 


ROAD .—Operates 39.59 miles of track, including 12.10 miles of double- 
track. Ralls, 70-lb. andover. 26 open, 37 closed, 22 semi-convertible and 
7 work cars; total, 92. Operates Forest Park, located about 6 miles from 
the centre of the city. 


OFFICERS.—Pres., D. H. Cantrell; V.-P. & Treas., W. L. Hemingway; 
Gen. Mgr., Chas. J. Griffith; Sec., W. J. Tharp.—V. 96, p. 1022; V. 97, 
p. 1898; V. 100, p. 1510; V. 101, p. 2145; V. 102, p. 1163. 


a 


LONG BRANCH, N. J. 
MONMOUTH COUNTY ELECTRIC CO. 
ORGANIZATION .—Incorporated April 1 1901 as a reorganization of 
the Atlantic Highlands Red Bank & Long Branch Electric Ry. In Apri 
1903 was granted a 45-year franchise to operate in Long Branch, in con- 
sideration of which the town is to receive 4% of 1% of gross receipts. 
Receivers—Default.—On April20 1916 Charles F.Sexton of Long Branch 
and Wm. G. Boteler of Red Bank were appointed receivers. Int. on bonds 
has been in default for some time. The property is advertised to be sold 
at public auction. 
STOCK AND BONDS— 
Stock $500,000 ($50) 


Interest. 


Date. 


Maturity 


Outstanding. 
325,000 


First mtge $500,000 ($100) 1901 4¢8J-J 500,000 Apr 1 1951 
and $1,000) gold______ _c*{Int. at Hamilton Tr. Co., Brooklyn, Trustee. 
eer Gans, TOG Bl FOS ..s ccs | Uemenne by ll i ee ab 


ROAD .—Operates in and between Red Bank and Long Branch and from 
Red Bank to Oceanic. Total track, 17.71 miles. 

EARNINGS.—For calendar year 1915, gross, $76,355; operating exps., 
&c., $87,494; repairs, $19,844; deficit, $30,983. V. 102, p. 2254. 


LONG ISLAND CITY, N. Y. 
LONG ISLAND CONSOLIDATED ELECTRICAL COMPANIES. 
ORGANIZATION .— Entire stock is owned by the Long Island RR. In- 
corporated in New York. Owns one-half the stock (the Interborough Rapid 
Transit Co. owning the other half) and bonds of N. Y. & L. I. Trac. and 
Long Island Elec. Ry. 








STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $25,000 ($100)__._._.-.. _All owned by Long Island RR. a 
| Coll trust bonds $10,000,000) 1905 4%¢e None 1945 


gold, guaranteed. __ntf{/U. S. Mtge. & Trust Co., N. Y., Trustee. 

Bonds.—Are guaranteed, principal and interest, by Long Island RR. 

OFFICERS.—Pres., Ralph Peters; V.-P.,C.L. Addison; Sec., Frank E. 
Haff, N. Y.: Treas., J. F. Fahnestock, Philadelphia.—V. 83, p. 890. 


(1) Long Island Electric Ry.—A trolley road. , 

In Jan. 1906 control passed to the Interborough Rapid Transit Co. and 
the Long Island Consolidated Electrical Companies, each owning one-half 
the stock and bonds. 

ORGANIZATION .—Chartered March 13 1897 as New York & North 
Shore Ry. On Oct. 11 1899 was consolidated with the former Long Island 
Electric Ry., new company having $2,100,000 capital stock and $2,100,000 
bonds. On May 7 1902 the lines north of Jamaica were sold under fore- 
closure to the Queens Ry. Co., which company was then merged in the 
New York & Queens County Ry. On Aug. 28 1903 old name of ‘‘Long 
Island Electric Ry.’ was resumed. In Aug. 1909 stock was reduced from 
$2,100,000 to $600,000 by cancellation of $1,500,000 stock originally issued 
to represent the piece of road which subsequently became the Queens Ry. 
and now forms part of the N. Y. & Queens County Ry. V.89, p. 42, 593. 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
hee Gee ees CTE Ce) eee OS i pairs 
L I Elec Ist M $600,000 { 1895 5¢eJ-D 600,000 June 1 1925 

($1,000) Hamilton Trust Co., Brooklyn, ‘Trustee. 


coe ee eee c&r_ntf; 
{| Interest paid by Treasurer, New York. 

EARNINGS.—For year ending Dec. 31 1915, gross, $251,881: net, 
after taxes, $27,006. In 1914, gross, $245,997; net, after taxes, $7,688. 

ROAD.—Comprises 25.23 miles of track on 16.30 miles of road from 
Crescent Avenue, Brooklyn (at the terminus of the Kings County Elevated), 
to Jamaica, Hollis and Queens, and from Jamaica to Far Rockaway. | 36 
passenger cars and 8 others.—V. 88, p. 101; V. 89, p. 42, 593; V. 102, p.1540 

(2) New York & Long Island Traction.—A trolley road. 

On June 20 1905 control was purchased jointly by the Interborough 
Rapid Transit Co. and the Long Island Consol. Elec. Cos. V. 80, p. 2622. 

ORGANIZATION .—This was formerly the Mineola Hempstead & Free- 
port Traction (incorp. Feb. 27 1899), but name changed as above Sept. 22 
1902, and stock increased from $125,000 to $1,000,000. 

Fare Decision.—On June 15 1912 P. 8. Comm., 2d Dist., decided that 
company is not obliged under its franchise to limit itself to a 5-cent fare 
between Hempstead and Belmont Park. V. 94, p. 1696. 

On June 22 1914 County Judge James P. Niemann held that the company, 
under its franchise, could not charge more than 10 cents for a 10-mile ride. 
V. 99, p. 407. The Appenete Div. reversed this decision and case is now 
pending in the Court of Appeals. 

STOCK ax D BONDS— Date. 
Common, $750,000 ($50).--- ---- , = 
Pref 5% cum $250,000 ($50) ARS APTD = 250,000 No div. yet 
First mtge $1,000,000 gold{ 1902 4%8®M-N 1,000,000 Nov 1 1942 

($1,000) c&r_ntf{ Interest paid by Treasurer, New York. 

Citizens’ Sav. & Tr. Co., Cleveland, O.,Trus. 

Bonds.—Are subject to call at 107 on 30 days’ notice, but no sinking tund. 


EARNINGS.—For year ending Dec. 31 1915, gross, $428,387; net, after 
taxes, $87,643; other income, $5,422; int., rents, &c., $70,546; sur.,$22,519. 

ROAD.—Operates an electric line connecting Mineola, Hempstead and 
Freeport, 7.84 miles. Also operates line from Hempstead west 5.58 
miles to Queens, where connection is made with the tracks of the Long 
Island Electric Ry. Co. Alsoa line 17.01 miles long from Freeport westerly 
via Rockville Centre, Lynbrook and Valley Stream, to a connection with the 
Kings County Elevated Ry. at Brooklyn. Also a line from Queens to 
Mineola via Jericho Turnpike, 5.86 miles. Total, 36.29 miles. Total, 
including second track, 41.31 miles. 30 passenger and 10 other cars. 

OFFICERS.—Pres., C. L. Addison, Penn. Sta., N. Y.;_ V.-P. & Gen. 


Interest. Outstanding. Last Div. 
| rein 





from Little Rock. Hydro-electric developments with a capacity of 28,000 
- P. are contemplated. V. 95, p. 1746. 





Mer., W. O. Wood, Long Island City, N. Y.; Sec. & Treas., Frank E. Haff, 
Penn.?RR. Station, N. Y.—V.94,p. 1696; V. 99, p. 407; V. 102, p. 1541. 
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NEW YORK & QUEENS COUNTY RY. 

32,048 shares out of total issue of 32,350 is owned by the Interborough 
Rapid Transit Co., which also owns one-half of the stock of the Long Island 
Electric Ry. and the New York & Long Island Traction. 

ORGANIZATION .—Incorporated June 29 1896 and reorganized on 
June 30 1899. Purchased the various lines of railroad in Long Island City 
known as the Newtown Ry. Co., the Riker Ave. & Sanfords Point RR., the 
Steinway Ry., the Long Island City & Newtown Ry. and the Flushing & 
College Point Ry. In May 1902 the Queens Ry. was consolidated with it, 
and thereupon increased its stock from $2,500,000 to $5,000,000. 
Queens Ry. succeeded to the property sold at foreclosure of the New York 
& North Shore Ry., comprising a line of 6 miles from Flushing to Jamaica, 
with franchises for lines between Flushing and College Point, Flushing and 
Bayside and Manhasset. V. 74, p. 1197. 

The new Queensboro Bridge across Blackwell's Island was opened in 
1909. On Sept. 19 1909 the City of New York’s municipal trolley across 
the bridge began operation. The round trip fare is 5 cents. On Dec. 16 
1909 New York & Queens County Ry. was granted a permanent franchise 
to run cars over the bridge. Operation began on Feb. 5 1910. V. 90, 
». 373. Through passengers only are carried across the bridge and no extra 
are is charged. 

Strike.—See New York Rys. on a subsequent page. 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Biget BE.DOO POO Nee isnckhse Shae “2004 nu5 BO,S00F0O wKtanncxdcen 
Flushing & College Point Ist| 1895 5g J-D 50,000 1925 

mortgage $50,000 gold.__../New York Trust Co., Trustee. 

Newtown Ry first mortgage| 1894 5¢ J-D 150,000 Dec 1 1924 
$150,000 GOIG .cnncwscae jNew York Trust Co., Trustee. 
Steinway Ry first mortgage) 1892 6g J-J 1,500,000 July 1 1922 


$1,500,000 ($1,000) g___c*{Int. at Guaranty Tr. Co., N. Y. City, Trus. 
New York & Queens County{ 1896 4g A-O 1,300,000 Oct 1 1946 
first consol mtg $3,000,000 Mercantile Trust Co., New York, Trustee. 


gold 61,000 GBCB..o...,2-« Interest at office of company, New York. 
First & refunding mtge, $10,-) 1906 4g M-N See text Nov 1 1936 
000,000 gold ($1,000)_-.c*] Windsor Trust Co., New York, Trustee. 


Current Ilabilities June 30 1916 4 A ae 
* Includes $4,206,718 bills and accounts owing associated companies. 
Of the new $10,000,000 mtge., $2,086,827 are deposited as collateral! for 

loans from Interborough Rapid Transit and $3,065,000 are reserved for 

riorliens. No sinking fund and bonds are not subject to call. Under the 
. Y. & Queens Co. Ist cons. M. there were originally $2,500,000 bonds out- 
standing, but the company having defaulted in payment of int., reorganiza- 
tion was made, under which the holders surrendered $1,200,000, interest 
was reduced to 4%, and the Mercantile Trust Co., N. Y., was made the new 

trustee. The sald bonds are redeemable at 105 and int. V. 69, p. 906. 
ROAD.—The system, with the Queens Railway, embraces 70.62 miles of 

trolley track, including main line, 36.52 miles; second track, 31.95; sidings, 

1.85. Rails 70 to 116 Ibs., standard gauge; 228 pass. cars, 36 others. 
REPORT.—For fiscal years ending June 30: 


Yedtr— Gross. Net. Other Inc. Int.&Tazes. Deficit. 
| Se rspeeopee $1,435,765 $56,806 $2,156 $353 ,533 $294 ,570 
ie 2} ee eee 1,365,041 30 963 2,006 345,321 312,352 

OFFICERS.—Pres., W. O. Wood; V.-P., W. L. Pepperman; Sec., HB. 


M. Fisher; Treas., J. H. Campbell.—V. 86. p. 548; V. 8%, p. 375. 


MANHATTAN AND QUEENS TRACTION CORPORATION. 
For statement of this company see ‘‘Elec. Ry. Section’’ of Sept. 30 1916. 
ee oe 
LOS ANGELES, CAL. 

PACIFIC ELECTRIC RAILWAY. 

For statement of this company see ‘‘Elec. Ry. Section”’ of Sept. 30 1916. 

LOS ANGELES RAILWAY CORPORATION. 

The entire $20,000,000 stock, except directors’ qualifying shares, is 
owned by Mr. H. E. Huntington,and, along with certain amounts of differ- 
ent bond issues of this campy and the Pacific Electric Ry. (see above), is 
pledged as security for the Huntington Land & Improvement collateral 
trust issue—see V. 98, p. 527. 

The Los Angeles Ry. Company was organized Dec. 2 1913 to merge the 
Los Angeles Ry. Corporation and its subsidiary, the City Ry. Co. of Los 
Angeles (V. 97, p. 1733), but on March 5 1915 the Cal. RR. Comm. denied 
its application to issue $20,000,000 stock in exchange for the $20,000,000 
stock of the Ry. Corp. and the $5,000,000 stock of the City Ry. and to 
execute @ mtge. under which $23,544,000 bonds were to be issued in ex- 
change for outstanding bonds of the two companies or bonds assumed by 


them. 00, p. 901, 982. The Los Angeles Railway Corporation 
was incorporated in California on November 7 1910 as successor to Los ; 
Angeles ailway and acquired all the city narrow-gauge lines owned 


by Pacific Electric Railway and Los Angeles Interurban Railway. and 
those portions of Los Angeles & Redondo Ry. and California-Pacific 
Ry. Co. lying north of an east-and-west line running through Hawthorne 
and Athens, thus comprising all the street railway business of Los Angeles. 
V.91, p. 1386. More than 85 miles of track is on private right of war All 
main line and practically all down-town line franchises extend beyond 1940. 
Owns entire $5,000,000 stock of the City Ry. of Los Angeles, incorporated 
in Dec. 1910 to build new lines for the corporation. V. 91, p. 1766. 

Favorable Decision.—In a decision handed down April 6 1915 the District 
Court of Appeals in Los Angeles sustained the right of the company to 
charge 10-cent fares from the city to Eagle Rock, Glassel and other points 
n that district. See V. 100, p. 1438 


STOCK AND BONDS—' Date. Interest. Outstanding. Maturity. 
ce a8 ~  e Icteppag $20,000,000 __________ 
Los Angeles Ry Corp Ist & ref) 1910 5g J-D 14,750,000 Dec 1 1940 


M $20,000,000 g ($1,000) 
GkiOe TORG.. .cccaxcee c* 


5 Angeles Trust & Savings Bank, Trustee. 
Los Ang Ry M $5,000 mee| 


1899 5 g A-O 5,000,000 Oct 1 1938 
Int. at Union Trust Co., San Fran., Cal., Tr. 
€ 1898 5g J-D 250,000 Dec 1 1938 
gold $250,000 ($1,000)__._ /St. Louis Union Tr. Co., St. Louis, Trustee. 
City Ry of Los Angeles lst M}) 1911 5 F-A 3,893,000 Feb 1 1941 

$5.000.000 ($1,000) gold.c*/Int. at Los Ang. Tr. & 8. Bk., Los A., Trus. 

Bonds.—Int. on list ref. M. bonds is payable at office of trustee 
Bankers Trust Co., New York, and by arrangement at Anglo & London 
Paris Nat. Bk., San Fran. Bonds are not subi. to call. Bonds have sk. fd. 
of $10.000 per month (incl. s. f. on underlying bonds) to be invested in 
first & ref. bonds at 105 and int. or less, or in a 
& ref. bonds purchased for s. f. to be kept alive, $617,000 bonds are held 
in sink. fund. V. 63. p- 262; V. 94, p. 1383; V. 95, p. 1273. On 30 days’ 
notice int. may be made payable at the National City Bank, N. Y. Int. 
on the Los Angeite Trac. issue paid at Chase Nat. Bank, New York. $341,- 
000 Los Angeles Ry. M. bonds in sink. fd. City Ry. Co.of L. A. Ist M. 
bonds have a sink. fd. of 2% oot annum of principal amount of bonds 
which began Jan. 1 1916; $73,000 bonds in sinking fund. 


gold ($1,000 each)____ c* 
Los Angeles Trac Ist cons M 


proved securities; first 


EARNINGS.—For fiscal years ending June 30 : 
Fiscal Gross Net, after Fized Balance, 
Year— Revenue. Tazes. Charges. Surplus. 
SOTEES cncanweee $6,105,715 $1,841,835 $1,219,434 $622,401 
| ES eee ae 6 053 1,939,424 1,179,283 760,141 


PROPERTY .—Comprises 391.58 miles of track; 60, 72, 87 and 116-lb. 
rails. Owns and controls 883 passenger cars, of which 480 are of P-A-Y-E 
type, 182 center and 221 misc. cars,and 97 work cars, &c. Has favorable 

wer contract with the Pacific Lt. & P. Co., the current being distributed 
hrough the corporation’s Own transmission system, comprising 432.56 
miles of line and 10 sub-stations. 


OFFICERS.—Pres., H. E. Huntington; 
Huntington; Sec. & Treas., C. A. Henderson.—V. 97, p. 521, 1733; V. 98, 

- 1348, 1438; V. 101, p. 370; V. 103, p. 320. 
a 


p. 523; V. 100, 
LOUISVILLE, KY. 
LOUISVILLE TRACTION CO.—A holding company. 
ORGANIZATION .—Incorporated in New Jersey on July 5 1903 and 
acquired practically all of the stock of the Louisville Ry. Co. Holders of 
common stock of Louisville a on payment of $55 in cash, received three 
shares of new common stock in exchange for each share of old stock held. 
Holders of the old preferred stock of the Louisville Ry. received share for 
share of new preferred, with a bonus of 20% in common. The new com- 
any provided the Louisville Ry. Co. with needed money to be used for 
mprovements, the railway company issuing $1,100,000 common stock 
therefor. See V. 79, p. 968. In April 1907 authorized common stock of 
the Traction Co. was increased from $12,000,000 to $15,000,000. V. 84, 
Bs 931. In April 1908 preferred stock was increased from $2,500,000 to 
3,500,000 and the additional $1,000,000 offered to stockholders at par, all 
of which was taken. 


V.-P. & Gen. Mer.. Howard 


| amount in February 
The | 





The old Louisvilie Ry. Co. was incorporated Jan. 22 1867, and is a Ken- 
tucky company, owning all the street railways in the city of Louisville and 
its suburbs. t bas $5,500,000 common stock and $2,500,000 preferred, 
practically all owned by the Louisville Traction Co. Franchises are 
partly for 99 years from 1886 and partly perpetual. 

The Louisville & Interurban RR. has been organized in the interest of 

the Louisville Ry. to construct a system of urban and interurban lines. No 
securities have been issued except $4,000,000 stock (increased to that 
1913) to Louisville Ry. Co. In Jan. 1911 Louis- 
ville & Interurban RR. acquired the Louisville & Eastern RR. (all of whose 
bonds, construction notes, receivers’ certificates, &c., and about all the 
stock, was owned by Louisville & Interurban), sold at foreclosure on Jan. 3 
1911. V. 92. p. 59, 262. 
STOCK AND BONDS— _ Date. Interest. 
Common $15,000,000_........ --.. Q-J $11,889,760 Jan‘'17,1% 
Pref 5% cum $3,500,000._... .-.- A-O 3,500,000 Oct’16,.2%% 
Louisville Ry gen mtge gold| 1910 5g F-A 4,035,000 Feb 1 1950 

$20,000,000 ($1,000)__c*tf/ Interest at German Bank, Louisville. 1930 


Outstanding. Maturity. 


Louisville Ry cons M gold/{ 1890 5 g J-J 6,009,000 July 1 

$6,000,000 (list N Y)__c*tf/Int. at National Bank of Commerce, N. Y.; 

Fidelity-Col. Tr. Co., Louisville, Trustee. 

Louisville Ry 2d mtge, $2,-| 1900 4%2M-S 2,000.000 Mar 1 1940 
000,000 gold ($1,000)___tf{Interest at German Bank, Louisville. ; 

Bonds .— 38,000,000 of the gen. mtge. bonds of 1910 are reserved to retire 
prior liens; the remainder is for extensions and improvements. Bonds are 
not subject to call. Fidelity-Col. Trust Co., Louisville, trustee. 

Dividends.—On Traction pref., 5% per annum. 
annual dividend, 14%, was paid Oct. 1 1904. In 1905, 3%. In 1906, 
and 1907. 4%. In 1908, 3% 1909 and since, 4% per annum. 

ROAD .—The Louisville Ry. Co. owns 175% miles of track on 77% miles 
of street, with 13% miles outside city limits; allis electric. Affords entrance 
into Louisville for the Lou. & Nor. Ry. & Ltg. Co. and Lou. & Sou. Ind. 
Trac. Co. The Louisville & Interurban operates 102 miles of track in Jef- 
ferson County, incl. extensions to La Grange and to Shelbyville in Oldham 
and Shelby counties. 

REPORT .—Of Louisville Railway Co. for fiscal years ending Dec. 31. 
Cal. Gross Net Other Int.& Pf.Div. Common Balance, 
Year. Revenue. Earnings. Income. Tarzes. (5%). Dividend. Surplus. 
1916_$3,078,296 $1,516,716 $180,000 $936,801 $125,000 $545,650 $89,265 


On com. the first semi- 


1915. 2,940,501 1,414.770 180,000 922,144 125,000 545,650 1.976 

1914. 3,166.482 1,369.818 180.000 876,225 125,000 545.650 2,943 
OFFICERS.—Pres., T. J. Minary; V.-P., A. P. Humphrey; Sec. & 

Treas., Samuel G. Boyle.—V. 100. p. 733, 975; V. 102. p. 713, 880. 


INDIANAPOLIS & LOUISVILLE TRACTION RY.—A trolley road. 

ORGANIZATION .—Incorp. in March 1912 in Indiana as successur to 
the Indianapolis & Louisville Traction Co., sold at foreclosure on March 21 
1912. V.94,p.911. Franchises in cities and towns are for 50 years from 
1905: remainder is on private right of way. 


STOCK AND BONDS— _ § Date. Interest. Outstanding. Maturity. 
Common stock $6§00,000_..... --.. -.--.-- BUGO.200 saccnsuunn 
Preferred stock $600,000___-- oe ee MIG. «nheneeoe 
First mortgage $1,500,000 g\ 1912 5§ g A-O 849,800 April 1 1942 


($100, $500 & $1,000) _c*tf{int. at Colonial Trust Co., Pittsb., Trustee. 

Bonds .—-Of remaining Ist M. bonds $650,200 are for impts. and extens. 
at 80% ofcost. Subj. tocallonanyint.dateat105andint. Sink. fund of 
2% per annum begins Oct. 1 1917, increasing 1% each year to and including 
April 1 1921, then reduced to 1% per annum thereafter. 

KARNINGS For year ending Dec. 31 1916, gross, $148,411; net, after 
taxes, $56,538. In 1915, gross, $137,902; net, after taxes, $45,759. 

ROAD 10.9 miles of track from Sellersburg to Seymour. Cars run 
from Sellersburg to Louisville over tracks of Louisville & Northern Ry. & 
Lig. Co. and from Seymour to Indianapolis over the tracks of the Ind. Col. 
& South. (Interstate Public Service Corp.). Through cars from Louisville to 
Indie napolis were put into operation in 1908. Standard gauge: 75-lb. T rails. 

OFFICERS.—Pres. & Gen. Mgr., John E. Greeley, Scottsburg, Ind.; 
V.-P., Mark Storen, Scottsburg, Ind.; Sec., Nathan G. Eyster, Pitts- 
burgh, Pa.; Treas., Jas. C. Chaplin, Pittsburgh, Pa.—V. 100, p. 733. 

LOUISVILLE & NORTHERN RAILWAY & LIGHTING. 
For statement of this company see ‘‘Elec. Ry. Section’’ of Sept. 30 1916. 

I - 


McALESTER, OKLA. 

CHOCTAW POWER & LIGHT CO. 

ORGANIZATION.—Incorp. in Delaware on June 27 1916 to take over 
the light and power business of the Choctaw Ry. & Lighting Co. sold at 
foreclosure (V. 102, p. 1539) and owns the entire $600,000 capital stock of 
the Pittsburgh County Ry., incorp. in Oklahoma June 24 1916, to take 
over the street railway properties. Stock outstanding, common, $1,000,- 
000; 7% cum. pref., $250,000. Bonds, Ist M. 5s, dated Sept. 1 1916, due 
“. 1 1941, $900,000. y 

LOAD.—The Pittsburg County Ry. operates in cities of McAlester and 
Hartshorne, and an interurban line, over private right of way, between the 
two cities. 23.26 m. of track. Standard gauge; rail, 66-70-lb. T. 12 
passenger cars, 7 other cars. 

OFFICERS.—Pres., C. N. Mason, N. Y.; V.-P., J. A. Trawick, Boston; 
Sec.-Treas., S. M. Bachman, N. Y.;: Gen. Mer., W. H. Vorce, McAlester, 
N. Y. office, 71 Broadway.—V. 103, p. 940. 


McKEESPORT, PA. 
PITTSBURGH McKEESPORT & WESTMORELAND RY. 
As of Sept. 8 1916 the American Water Works & Electric Co. acquired 
control and is now operating the road, which runs between Irwin and 
McKeesport, about 11 miles.—V. 99, p. 467; V. 100, p. 1438. 


MACON, GA. 
GEORGIA LIGHT, POWER & RAILWAYS. (See map on page 61).— 
ORGANIZATION.—Is a voluntary association formed under Massa- 
chusetts laws in Sept. 1911. Has acquired all the com. stock of Macon Ry. 
& Light Co., practically all the com. & pref. stocks of Macon Gas Co. 
$3 660,000 [of the $4,000,000] stock of the Central Georgia Power Co. an 
the entire capital stock of the Central Georgia Transmission Co. Also 


wns over $1,5 73,000 6% securities of its constituent companies issued for 
ew construction, &c. 


STOCK AND BONDS— Date. Interest. Coptontos- Maturity. 
Common $8,000,000 ($100)__. --.. -------.. ree 
Pref $2,000,000 6% n-c ($100) ___- 500 ,000 See text 
First lien mtge $6 500,000 { 1911 5M-S 3,574,000 Sept 1 1941 

gold ($1.000)_____- c*&r__|New York Trust Co., New York, Trustee. 
Conv debs $500,000 gold{ 1914 _6F-A 500,000 Feb. 1 1917 

Cee NR oo ea eee c\ New York Trust Co., N. Y., Trustee. 


Stock and Bonds.—Pref. shares are callable at 110 and are pref. as to prin. 
and dividend; are listed on Pittsburgh Stock Exchange. Common stock 
is listed on the Pittsburgh, Chicago and London stock exchanges. The 
remaining $2,926 ,000 first lien bonds are reserved under careful restrictions 
for acquisitions of other securities and for extensions and impts. Bonds are 
secured by deposit of all the securities owned by Ga. Lt. P.& Rys. Red. at 
105 & int. on any int. date on 30 days’ notice. Prin. & int. payable at office 
of A. B. Leach & Co., N. Y., or Bank of Scotland, London. Annual sk. fd., 
$50,000 1916 to 1920, $75,000 1921 to 1925 and $100,000 1926 to 1940. 
V.93,p. 1532. Bonds are listed on Chicago, Pittsburgh and London stock 
exchanges. ‘The debentures of 1914 are convertible into pref. stock. 

Dividends.—Quarterly divs. of 144% were paid from Jan. 1 1913 to Jan. 1 
1915, incl.; none since. 

EARNINGS.—For the 12 mos. end. Dec. 31 1915 interest and divs., 
$115,576, less all income deductions, incl. int. charges and general expenses, 
&c., $182,439; deficit, $66,863. The combined results of the co. and its 
subsidiaries, with inter-company items eliminated, were: 


Period Covered— Gross. Net(aft.Taz.) Interest. Balance. 
11 mos. ending Nov. 30 1916_$864,.445 $441,999 $365,609 76.200 
Calendar year 1915_....__ - 839,203 401,773 381,179 sur. 20,594 


PROPERTY.—Through controlled companies operates entire electric 
railway and gas business in Macon; furnishes electric light and power in 
Macon, Monticello. Forsyth, Barnesville, Griffin, Bibb, Thomaston and 
Hampton. Ga.; also sells a large amount of electricity in Atlanta. 
OFFICERS.—Pres., Geo. P. Toby, N. ¥.; V.-P., J. D. Everitt; Sec. & 
Treas., F. B. Lasher; Asst. Sec. & Asst. Treas., W. E. Fulcher.—V. 94, p. 
630; V. 95, p. 544; V. 98, p. 912, 1844; V. 102, p. 1436. 

(1) Macon Railway & Light Co. 

Entire common stock is owned by Georgia Lt., Power & Rys. 

ORGANIZATION .—Incorporated in Georgia on Oct. 23 1902 by the 
Railways & Light Co. of America as a consolidation of the Macon Consoli- 
dated Street Ry., the Macon Electric Light & Ry., the North & South 
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62 ELEC RI RAIL AYS [Vov. 104. 
Macon Street Ry. and the Met seunihinnn Street Ry 1 The per ordinance Franchises aoe Interurban roads and main transmission lines 
permitting the consolidation, a assed_on Sept. 16 1902, granted a 50-year | on _ private right of way, except through cities and towns 
franchise. For terms, see BE . p. 733. he 3-yr. 5 notes were issued to retire $415.09) floating debt incurred 
Control of the Georgia Public Serv. Corp. (incorp. in Ga. in May 1912) | for additions to plant and to provide for the construction of a new 2am 
was acquired in Oct. 1913 by interests friendly to the Macon Ry. & Lt. Co. | turbine reserve station with an initial c oe vy of 8.309 h. vn neluding a 
and Central Georgia Pow. Co. V.97.p 1286 new -teel tower transmission line on private right of way. ani a sub-station 
In June 1914 Georgia KR. Commission sanctioned the issue of $700,000 | at Manchester 
additional common stock, maxing the total $1,600,000. On Oct. 9 1916 the P. 8S. Comm. of New Hamp. auth. the Manchester & 
On Aug. 24 19] A the RR. Comm. denied the petitions of the company | Nashua St. Ry. to increase its fares from 5 to 7 cents eff { vi Oct. 16 
and the Georgia Pub. Serv C orp. to Increase electric light and power rates | 1916, but recommended the retention of existing rates for a oo] children 
in Macon See V. 101. p. 694 Int , 0 , a | and the sale of commutation tickets on a 5-cent fare basi 
STOCK AND BONDS— Date. nterest. utstandin faturity. POO r , ’ Sy Foi ants 
cree Si Ba le) CIO) cm bees <eveennwen $887. 7( i ae a S17 IO Kk ays ale. Interest. Ou to dpa‘ M1 urity. 
- ? vz . : . | Stock $5,000,000 ( $106 rate Q-3 15 $3.68 ‘Jan 17 
Pref $300 .000 ($100) 6% cum. -- 6 A-O 283 .600 See text. | pj : ' P vai a : ws op 1 109% 
. . See eae : 650 N00 Iz rai? irst consol mtge $2.000,000/ 1901 5 g A-O 1.759,000 April 1 1921 
Macon Ry & Lt Ist cons mtge 1993 5¢@J- 959 .000 gan 1 1953 . N0r * F tia 4 : Ree et aligh = ; 
| gold ($1,000)__...._c*ntf)\ Interest at American Trus: Co., Boston, Tr. 
& $1.000.000 ($1,000) -c*tf|Int. at E quitable Tr. Co., N Trustee. | manchester Electric Light Co| 1897. 5g A-O 163.900 Oct 1 1917 
Macon Elec ! st & Ry Ist mtgef 1899 = g J-. # Te. 0 2.500 ih 1 1929 | “first mtge $250,000 ie ce . 
( ( * 7 te I | : a eee 
$100.000 ($500) gold _c tf Int. at Equitable Tr. : 0 ° Y., Trustee Manchester Nashua 1st{ 1906 5¢@J-D 200.000 June 1 1926 
Bonds .—Macon Ry. & Lt. ist consols are subject to call on any interest | gold $! 00 ($1.0 ¢ ’ pte Se ese 
: : a4 ho | M gold $300,000 000)tf{ Int. at Americ an Tr. Co., Boston Trustee. 
date at 110 and int. $41,000 bonds, $12,300 com. and $16.400 pref. stock | Man & Derry St Ry Ist mtge! 1907 5 J-D 125.900 Dee 1 1927 
are held by Savannah Trust Co. to retire the $42,500 bonds remaining out. | ° $509.000 ($1 000) guar a tf Int. at American Tr. Gino Basten TT uNtee 
See V. 76. p. 212 | (Clana tes $2 000 000! 11 . ane Satie: a ae 
7 y __ = . an. . Upon notes $2 009.000 1915 5 z J-D 1.009 900 Ju 1 1918 
Pg na -—6% per annum has been paid s.-a.on pref., 1903 to Oct. gold ($1,000 & $500 **tf\ Int. at Amer. Trust Co., Boston, Trustee. 
) : P wd : 
‘ Bonds .—Of the new first consolidated mortgage, $250.909 «ar erved to 
mae ay _— ee 2 1 3 _ < @ . 3 Hi Up 3, BZ 
b peas id with 7 ant = ty eee: 56.14 mnilen of track, all of whlch has | retire the bonds of the Manchester Electric Light Co %81 099 of that com- 
een re-laid with 70-Ib. rails. 54 cz De ; yany’s bonds have been purchased for the sinking fund. The Manchester 
RNI} NGS.—For years ending Dec. 31: Manca A ‘ tle ° en = Mba saghiond 
Year ee ; Gri Net (after Interest on Pref. Div. Balance ashua St. Ry. and the Manchester & Derry St. Ry. bonds are guaran- 
uding abhi ‘Wiemat es. i 1€ 07 ei 4, | weed. prin. and Iint., by Man. Trac., Lt. & Power Co The notes are calla- 
Dec. 31 Pi iaZ€8). Bonds, &c. /, Deficit. | 3 P ( 7 y or os al 
1915 $430,569 $102,415 $95 .005 $17,016 34.606 | Die as a whole at 101 and int. on any int. day on 39 days’ notice 
191 Be teee << oer aan eee ° 100 016 Rx ORE AIG "0 2 |  PROPERTIES.—The different roads controlled comprise 65.479 miles 
292) 90) } a: ; ‘ 4s hon ee ac as ys: Manchester § 2 allway. 42.726 miles; Man- 
Latest Barnings ‘For 7 7 mos. end. July 31 1916, gross, $264,973; net, | = —. te Bey He Any ere ie © ba pnt Pm & ” oi ile ‘se —_ 
$75 bonds, &c., $56.815: pret. div., 90.020; eam | Ste oss Cree Se. Sore ee eee & ery y.. 
after taxes, er 9,132; int. on bonds, &c., $356,815; pref. +» $9,920, SUP | 3°418 miles. 106 passenger and 18 misc. cars. 4 hydro-electric plants 
plus, $12,391. 5 int Ganacit c. 10.006 - 2 steam reserve stations at } 
OFFICERS.—Pres., Wm. H. Felton; V.-P., P. G. Gossler; Sec., E. W. | Prosont Sebacty approe. 10.00) Bi 2 seo respectively ee 
‘ahanias: Treas ie . . r3.—V. 97 I2G: V OQ 3 4 alua, AVY 2. u. Y- A ap . 
arg Pre aa Richard Oudersluys.—V. 97, p. 1286; V. 101, p. 694. | Dividends.—First dividend of 3% on July 15 1901: paid 6° er annum 
(2) Macon Gas Co. | to and including 1906: since 8% per annum. 5% extra div 11-12. 
ORGANIZATION .—Incorp. in Ga.in 1852. Was formerly Macon Gas | 2PORT —C } - —*em ee Ri aaieee 
Lt. & Water Co., but in Oct. 1911 transferred its water plant to the city noe 3S eee ng ao 7 EE Eae Lt. & Pow. Co. and Man hester 
and changed name to present title. Controls entire gas business of Macon, | yoo, end. <a Vet | ani ter Interest, Bond Sink alance 
Practically all the $480,000 com. and $20,000 pref. stock is owned by Ga, | y oy | Pee staat 5 yon dong ne ae. “> a id Bm yo 
Lt., Power & Rys. Company has no bonds. | 1915-16 $1.4 0) G2 €630.431 $135. 332 > 000 hed $492 099 
Decision.—On Nov. 3 1914 Judge Mathews in the Superior Court sus- | 1914-15 pebeat cli j 325.95: "550.009 "140. 15 a 090 ve (408 "B52 
tained the demurrer of the company to a petition of two minority stock- | *’s*;.enides portion of Manc chester St. Ry. sur fs ani appl »to M 
holders asking for the appointment of a receiver and an order directing | uaehee Pean Lt Des Pe oF. tke. plus not applic 9 Vhan- 
the company to sever its relations with the Georgia Light, Power & Rys. Co. | “" >" Somaues ot tenes a Sars — ' es Be eat 
The petition was dismissed except that part under which an injunction was | OFFICERS.—Pres., E. C. Foster; V.-P. & Gen. Megr., J. Brodie Smith; 
granted previously, to restrain the company from increasing its capital | Clerk, Edwin F. Jones; Treas, P. L. Saltonstall: Asst. Treas., Clement R. 
stock above $500.000. See further particulars in V. 99, p. 1455. Ford.—V. 99, p. 1673; V. 100, p. 1514, 1752, 2009; V. 102, p. 66. 
EARKNINGS.— For a 31: 
ec. 31 Gross Net (after Interest Preferred Ralance 
Years— Earnings. Tazes). on Notes. Divs. Ss ~ree: MANSFIELD, OHIO 
1015 .onssciacanatee ee $45 282 $11,856 $1,000 $32 .426 MANS-IELD PUBLIC UTILITY & SERVICE CO. 
14- --_.-- - ~-- 147.201 40.683 9,388 3,000 30.295| ORGANIZATION.—-Formed in 1915 by the holders of the $350,000 
Latest Earnings.—For 7 mos. end. July 31 1916, gross, $76,251 net, after eye pall -_ to : oar te i vht 
O-% aay Mar, ref. stock of the Mansfield Ry., Lt. & Pow. Co. (see * Elec. Ry." Sec. for 
taxes, $23,019; int. on notes, $7,147; pref. div., $583; pkg $15,288. O15 : 3 asvatevn i Meal : 
Has 3 gas holders and over 50 miles of mains, &c itput now exceeds | 3&Pt- 1915), who had Pig gy suit against the common stockholders of 
- . . ¢ o® 12a A “ee g - ‘ aski s diss ( 3 ti The C 
100,000,000 cu. ft. per annum.—V. 93, p. 942, 1537; V. 99. p. 1455. that company, asking for the dissolution of the corporation. he Court 


(3) Central Georgia Power Co 
Georgia Lt., Power & Rys. owns $3. 660.000 stock. 


ORGANIZATION .—Incorp. in Ga. on March 4 1907 as Bibb Pow. Co. 
and in Jan. 1908 changed name to present title. 3egan oper. June 1 1911. 

STOCK AND BON DS— Date. Interest. Outstanding. Maturity. 
Stock $4,000 ,000_.....-..-.... Pitts |) estimate ce Bae BA RO MOO ice cccnace 
Mtge $3,000,000 ¢ ($1.000,) 1908 5 M-N 2.964,000 May 1 1938 

$500 & $100, or £ equiv-} Empire Trust Co., New York, Trustee. 

eee ce*&r*_| 

Bonds .—Int. on bonds is payable at office of A. B. Leach & Co., N. Y., 
or Bank of Scotland, London. Subject to call at 105 and Int. for sk. fd. or 


any or all at company's option ~ ang int. day. Sinking fund of 1% of 


bonds out began in 1913. V. 88, p. 1199. 
EARNINGS.—For 12 mos. mf Dec. 31 1915, gross. $355.57 7: net’ 
$257 ,213: int. on bonds, &c. ;, $210,946; surplus, $46.267. For 7 mos. end. 


July 31 1916, pm. $231, 842: net, $164,060; int. on bonds, &c., $124,122; 
surplus, $39. 93 
cut ont ~--5gi hydro-electric plant (capacity 16,000 elec. 


a. is, 
ultimately to be increased to 24,000 elec. h. 


p.) on Oemulgee River, near 


Jackson. ‘Transmission lines extend to Macon, Forsyth, Jackson, Bibb, 
Barnesville, Thomaston and Griffin, connecting at the last-named point 


with the line of the Central Georgia Transmission Co. (whose entire capi- 
tal stock and_ bonds are owned by Ga. Lt., Power & Rys.), running to 
Hampton and Atlanta. Total length of transmission lines, 125 miles.— 

- 93, p. 1536, 1670. 

MADISON, IND. 

MADISON LIGHT & RAILWAY CO. 

ORGANIZATION .—Incorp. in Indiana July 25 1896. Operates 4 
miles of street railway in Madison and supplies light and power to Madison, 
North Madison, Hanover and rural district. Franchises expire in 1952. 





STOCK AND BONDS. Date. Interest. Outstanding. Maturity. 
ne eames LOE” eae 
First mtge $150.000 ar 1912 6J-J 128.000 July 1 1942 

Pe ED eee Ce aa ae tf{ Pittsburgh, Pa., Tr. Co., Trustee. 


Remaining bonds are reserved for add'ns and impts. at 90% of cost. 
Sinking fund of $1,000 per annum from July 1 1917 to 1922 and $2,000 an- 
nually thereafter, callable at 102% and int. 

EARNINGS.—For year ending Dec. 31 1915, gross, $53.538; net, $16,- 
483; insurance and taxes, $1,323; bond apne » $6.64 840; gurpius, $8 Sear 

OFFICERS.—Pres., Treas. & Gen. Tennis; V.- , Chas. 
©. Tennis; Sec. & Aud. , M. Robinson. = “08, p. M767. 

re 


MADISON, WIS. 
MADISON RAILWAYS 


ORGANIZATION.—Successor in May 1916 to the Southern Wisconsin 
Ry., for statement of which see this Section for May 1916. Franchises 
expire in 1932, 1938 and 1944. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $600,000 ($100)_______ idié panniers  ) a eee ni 
Ist mtge $1,500,000 g ($500! 1916 5gM-N 800,000 May 1 1936 

ang 81.000). ........ tf\Int. at Wisconsin Tr. Co., Milw., trustee. 
3-year notes ($200, 000) “Bold 1916 68 M-N 200, . May 1 1919 

($500 and $1,000)_____- Int. in Chic. Wisc. Tr. Co., Milw., trustee. 


Bonds.—Additional Canis may be issued for extensions, additions, &c., 
for 80% of cost under conservative restrictions. Red. at 102% and int. on 
any int. date on 60 days’ notice. A sinking and improvement fund of 1 Y% 

er annum of bonds outstanding begins May 1 1919 for redemption of 
onds or improvements, &c. he notes are redeemable at par and int. 
On any int. date on 30 days’ notice. The following payments are required 
to be made into an improvement fund for the redemption of notes or for 
apeovernies nts, &c.: May 1 1916, $15,000; Nov. 1 1916 and May 1 1917, 
$12.500; Nov. 1 1917 and May 1 1918, $15,000, and Nov. 1 1918 and 
May 1 1919, $17,500 27.500 has been paid into fund. 

EARNINGS Por year ending Dec. 31 1916, gross, $300,051; net, 
after taxes, $104,665. In 1915, gross, $281,678; net, after taxes, $104,273. 

ROAWD Owns 17 miles of standard-wauge track inehiding tines in Madt- 
son, and extension to Fair Oaks, Lake Park Cemetery and South 


t Elmside, 
Madison. 
KE RS.—Pres., F. W. Montgomery; 


OFF ) . V -P Dudley Montgomery 
Sec. & Treas., Warren Montgomery; Supt., 
y, 


D. Montgomery.— V. 108, p. 





MANCHESTER, N. H. 
MANCHESTER TRACTION, LIGHT & POWER CO. 


ORGANIZATLON —Incorporated in 1901 in New Hampshire and com 
prises the several light’) power and street railway properties in and around 
Manchester The company owns the stock of the Manchester Electric Co. 
Manchester Elec Lt. Co.. Manchester St. R Manchester & Nashua St. 
ny (name changed from Goffs Falls Litchfield & Hudave St. Ry in Feb. 

190 i Jerry Su. Ry Also owns ‘api 
the N whua L Ht. & Pow. Co., which does the power and gas 


L Lb., Mf light. 
business in Nashua, N. H. 


il stock of | 





ordered its dissolution and the sale of its assets (appraised at $1,440,000), 
which were acquired by the new company in Sept. 1915 for $10.000 subject 
to the $942,090 bonds shown in the table. V. 191, p. 1189. Compare 
V. 95. p. 1542: V. 96. p. 63. Stock of new company was fixed at 3.500 
shares of $1 each. Owns entire street railway and electric-light systems 
inthecity. City franchise runs till 1925. 


STOCK AND BONDS— Dat. Interest. Guistgat es: Maturity. 
Pee ec wtcasaceee ween  canaknacne ODS ~«ccsaanmee 
Citizens’ first mtge ($400.-| 1901 5 260,090 April 1 1923 

GOD). 19500) cnc ccoscana jInt. at Cleveland Tr. Oo., Cleve., Trustee. 
Mans Ry L&P gen mtge $1,-) 1903 5 g A-O 742.000 April 1 1918 

000,000 ($500&$31 .000) c*/Union Sav. Bk. & Tr. Co., Cin. Trustee. 


Bonds.—luterest on the bonds of the Mansfield Railway L ight & Power 
Co. is payable at Union Savings Bank & Trust Co., Cincinnati $200 .000 
bouds are reserved to retire the bonds of the old Citizens’ Company and 
$458 000 for future acquisitions and impts. A reaerve fund of $10.  : er 


annum is maintained, to be ~~ al extensions and improvements. ot 
subject to call. See V. 76, 
EARNINGS.—For aaa, tg 31 1915, gross, $248,496; net, $35,607; 
$47,100: deficit, $11,493 


hope int., 
LOAD.—Owns ond operates 9 miles of track In Mansfield and an inter- 

wm ..... line of 12 miles to Shelby: 60 and 70-lb. T rail. 24 cars 1 
OFFICERS.—Pres., Frederick Hertenstein, Cincinnati; V.-P., Re'd 
Carpenter. Mansifled; Sec., 8. A. Foltz. Mansfield.—V. 101, p. 1189. 


MARION, ILL. 
COAL BELT ELECTRIC RY 
In 1904 passed into control of the St. Louis Iron Mtn. & Sou. 
Stock authorized and outstanding, $300,000; 
EARNINGS.—For fiscal year end. June 30 1916, gross, $84,190; net, 
$20,762; taxes, &c., $2,767; interest, $18,553; deficit, $558. 
ROAD _—Operates 15.33 miles of track from Marion to Carterville and 
Herrin. Standard gauge. 52 to 70-lb. Tr 
OFFICERS.—Pres., J. G. Drew: V. ps “" Robertson: Gen. Megr., 
J. F. Murphy; Sec., F. W. Irland; Treas., F. M. Hickman; Gen. Aud., 
J. G. Livergood, St. ‘Louts: Supt., H. H. Berry. Illmo, Mo. 


MARION, OHIO. 
COLUMBUS MARION & BUCYRUS RY. 


ORGANIZATION .—Incorporated {n Ohio in May 1913 as a reorganiza- 
tion of the Columbus Marion & Bucyrus RR., sold under foreclosure per 








Ry. Co. 
yar of shares, $100. 





plan V. 96, p. 1488, 1839. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
I I RS ok BEN AN sececneaae 
First mtge, $100,000_____- tf 1914 6% & 932000 1934 
Gen& Ref M, $350,000, goldtf 1914 See text. 250.000 1944 


Bonds.—The Ist M. 6s are red. at 102% ana int. on any int. day. 
Remaining $65,000 is held by trustee pace oquewruc tion of power-house. 
The interest on the gen. & ref. mtge. bonds is 3% for the Ist and 2d 
years, 4% 3d and i) years and 5% thereafter. $100,000 reserved to 
retire Ist M. bonds. V. 96, p. 1488, 1839. 

C£ARNINGS For “7 r 1916, 
$s. 168. In 1915. gross. $33.019: net, : 

OFFICERS.—Pres., Geo. Whysall; V.-P. & Treas., Jas. H. Caldwell, 
Troy, N. Y.; Sec. & Asst. Treas., R. O. ‘©. Oswald.—V. 99. p. 196, 537. 


MARION & SUBURBAN RAILWAY co. 


Receivership.—Int. due Oct. 11909 isin default. In Feb. 1910 Geo. Why 
sall was appointed receiver. Suit has been brought against the directors 
for an accounting of the roceeds of bonds. The hearing was begun before 
U.S. District Judge Hollister at Cincinnati on Oct. 191914. V. 99, 1528. 

ORGANIZATION .—Incorporated in Ohio Sept. 25 1906 to build the 
necessary extensions of trackage to the local Marion City lines demanded 
by oy cc vie | of Marion. 144 miles completed; none in operation; no work is 


gross, $36,508: net, after taxes, 
after Fi $6 wy 


being d 
STOC K AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock. OL ii aa ES Saas 250. 000 ee 84 
First mortgage, 250,000 1906 5g 250.00 
gue ($500 viene _ 5 ati Interest at re a Trust Co., Trustee. 
mds.—Subject to call after 1912 at 110. Sinking fund of $5,000 per 
annum after 1912. 
OFFICERS Pres Ge. A Holzbog -P..J.G. Webb: Treas N J 
Catrow: Sec. H BR Hane —V 99. p f52R 
LY! 
MATTOON, ILL. 


CENTRAL ILLINOIS PUBLIC SERVICE CO. 


Controlled by Middle West Utilities Co., which see in our 
Industrial’ Section. 
ORGANIZATION 


‘Railway & 
—Inecorp in [llinois in 1902 as the Mattoon 

and on Aug 25 1919 changed its name to the above V 91 p 655 
to August | 1912 did an electric light. power and heat istoess In 
Mattoon and an electric light and power business ip Charleston and .\ 40s, 
Tll., besides operating street railways in Mattoon and (*hart- un 
interurban railway between those two points. Since Aug. | 1912 has ac- 


KY 


{"p 


n and 








JAN., 191 am 


ELECTRIC RAILWAYS | 


6 if 





aihie <i numerous additional sulin service aeapattio . and now serves 131 
communities with an estimated served population of 285,000. 130 of the 
131 communities are served with electricity, 6 with gas, 11 with water, 13 
with ice, 6 with heating and 6 with street railw ay service, and the co. con- 
tinues to operate the electric interurban line between Mattoon and Charles- 


ton, lil. In addition owns franchises in 4 towns shortly to be served. 
Compare V. 95, p. 1744. 
In Nov. 1913 increased auth. capital stock from $6,000,000 ($3, 500, 000 


com. and $2,.500.000 pref.) to $10,000.000 ($5,000,000 each). V. 97, p. 
1583. In July 1916 auth. stock was further increased to $7,500, 000 pref. 
and $7,500,000 common. V. 103. p. 406. 

Financin g.—On July 1 1916 $1,500,000 and on Dec. 1 1916 $500,000 of 


debentures and notes ‘he Id by the Middle West Utilities Co. for 7 ad- 
vances were converted into common stock, par for par. (V. 103, 496, 
1887.) In Nov. 1916 $4,000,000 1st and ref. M. 5s were issued A retire 
$3,000,000 3-year 6% collateral gold notes due Dec. 1 1916 and for exts. 
ae. Y¥. 103, p. 1887. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
[emsnon 27 SOC 000 (S100)... 22. ndcaduoance Roe 
Pref 6% cum $7 ,590,000($100) ___- 2s 3,225,000 Jan. ‘17, 
First and refunding mortgage/ 1912 5 F-A 9 .057 ,000 yy 1 1953 


gold ($1,000)- ce*tf | Interest payable in Chicag: de 


Underlying bonds (closed issues)...  --...---- T1Oj00R acsceeoun : 
CO EE re Eee ree ey eee 110,000 1923 
Stock.—Pref. stock is red. at 110 and div. Has full voting power. Tax- 


exempt In Illinois. Registrar, Ill. Trust & Savings Bank, Chicago. 











Bonds .—The first and ref. bonds are red. at 105 on any interest + 
Additional! bonds may be issued agT certain restrictions. See V. 95, p. 
1744. For security of bonds, see V. 103, p. 1887. Cont. & Comm. Trust 
& Sav. Bank, Chicago, trustee. 

Dividends.—6% is being paid on preferred stock. 

EARNS.— —-5 Mos. end. "hiow 3l- = Calendar Years—— 

1916. 1915. 1915 1914. 1913. 
ee $840,218 $716, 033 $1,898,985 $1,851,142 $1.699.607 
Net,after taxes. 332,158 258,106 707,788 665, 032 574,551 


PROPERTY, &c.—T he co oper ate *s over 880 miles of high-tension trans- 
mission lines, 13 central st: ations, holds 10 stations in reserve and has con- 
tracts for power from 7 other central stations. Total generating capacity, 
50,000 h. p. 


OFFICERS.—Pres., Marshall E. Sampsell; V.-P., G. W. Hamilton; 
Sec., E. V. Gri _ ATO ; on ees: Henry M. Brooks.—V. 95, p. 618, 1744; 
V. 96, p. 1020; 97, p. 1583; V. 103, p. 406, 496, 1887. 


a 


MAUCH CHUNK, PA. 

CARBON TRANSIT CO.—A trolley road. 

ORGANIZATION .—Incorporated in July 1908 in Pe nnsylv ania as a re- 
organization of the Carbon Street Ry. sold at foreclosure sa}e May 16 1908. 
Property is being improved by reconstruction, new equipment, &c., in- 
cluding the development of Flagstaff Park on Flagstaff Mountain, which is 
850 feet above and overlooks the picturesque Mauch Chunk. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $150,000 ($50)_______- es aoa bE es ree 
Ist mtge $150,000 ($100 and{ 1908 5g F-A 150,000 Aug 1 1938 

MOU0) GON. co cccc weno c*tf/ Int. at Mauch Chunk Trust Co., Mauch 

{| Chunk, Pa., trustee. 
Second mtge $100,000 go!ld{ 1910 5g¢gJ-D 46.100 June 1 1940 

($100 and $500)_____- ce*tf| Int. at Mauch Chunk Trust Co., Trustee. 


Bonds .—First mtge. 
Second mtzge. 
1915 at 105. 


bonds may be called at 105 and int.on any int.day. 
bonds arered.in any amount on any int. day after June 1 


EARNINGS.—For years ending Dec. 31: 

"ear— Gross. Net. Charges & Tazes. Surplus. 
eee $52,871 $18 640 $12.850 $5,790 
os ix in ies iawn me doles 55,276 15,557 12,548 3,009 
. eee 65.34 20,835 11.753 9.082 
. 9 eas 51,637 17.481 10,798 6.684 


é 

Note.—Earnings for 1915 and part of 1916 were affected by unfavorable 
weather conditions and insufficient power during changes and enlargement 
of power system to utilize the large banks of cheap fuel owned by the co. 
In Se Te ies new plant was operating satisfactorily but had not yet been 
completed. 

ROAD .—Comprises 12% miles of track; 24 cars. Owns about 42 5acres 
of valuable real estate, including 75 acres rs] “Flagstaff Heights.’’ 

OFFICERS.—Pres., Wm. Dods; V.-P., H. Lotta; Sec. & Mgr., J. F. 
Gelser, Mauch Chunk: ‘Treas.. Geo. H. Mayer. —V. 90, p. 1674. 

ec —— 


MEADVILLE, PA. 

NORTHWESTERN PENNSYLVANIA. gy. 

ORGANIZATION .—Incorporated in Pennsylvania in March 1911 as 
successor of the Meadville & Conneaut Lake Trac. Co., V. 92, p. 187 (a hold- 
ing company), and its controlled companies, the Meadville Trac. Co. (V. 92, 
p. 262) and the roy gh Incandescent Lt. Co., V. 92, p. 1033. Franchises 

Meadville expire in 1944. Interurban franchise perpetual. Affords con- 
nection for Penn. RR. System with Meadville. 

In the latter part of 1912 purchased the Erie Traction Co. and the Mead- 
ville & Cambridge Springs Street Ry 

Franchises.—There are 23 franchises, of which 16 are perpetual, 3 for 99 
years, and the shortest does not expire ‘until 1937. 

Financing— New Control.—In Mar. 1916 the Northwestern Electric Ser- 
vice Co. applied to the Pennsyl. P. 8S. Comm. for auth. to Issue $193,500 
Ist pref. stock, $455.000 2d pref. stock and $1,050,000 common stock, for 
the following purposes: The 1st pref. stock for working capital, exts., acqul- 
sitions, ; $305,000 of the 2d pref. stock to retire a ike amount of 2d i 
(Erle pir. y bonds of the Northwestern Pennsy. R 150,000 2d pref., 
together with $350,000 common stock, to retire the Zeid boo pref. stock of 
the Ry. Co., and the remaining $700,000 common for the acqulsition of the 
$1,000,000 common stock of the Ry. Co 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Common $1,000,000 ($50).... -... -....-... Ream 
Pref $500, 000 I OE oN: eine 

st mortgage $1,250, 000/ 1911, 5¢M-S 650 ,000 Mch 1 1941 

gold ($1,000)_______-_ c*tf | Int. at Central Trust Co rustee. 

1900 5% 150.000 Dee 1 1920 


People’s Incandescent eee | 


Co ist mte@e......-<--<-< Dela. Co. ‘Tr. ‘Safe Dep. & Title Ins.C ° ,trus. 


lst M (Erie Div) $1,500, O00 tf 1912 5 J-D 250,000 Sept 1 1947 
2d M (Erie Div) $305.000 -tf 1912 See text 305.000 Sept 1 1947 
Erie Trac (Erie Div) $500, 000 1907 5 2 J-J 500,000 July 1 1929 
liana it acai c*tf\ Int. at Secur. Sav. & Tr. Co., Erie, Trustee. 
C dat wuss notes $165,000/ 1913 5 M-N 165,000 Mar 1 1918 
($100, $500, $1,000)___ctf| Int. at the Sec. Sav. & Tr. Go. Erie, Trus. 


Stock-—Entire common stock is held in voting trust. 


Bonds.—Of the lst M. of 1911, $150,000 are reserved to retire 
remaining bonds are for impts., extensions and acquisitions under certain 
restrictions. Subj. to call on any int. date at 105 and int. Annual s. f. 
of 1% of bonds out began Nov. 1 1914. Bonds retired to be kept alive. 
V. 92, p. 1033, 1436. Of the $1,500,000 Ist M. Erie Div. bonds, $500,000 
are reserved to retire the Erie Trac. bonds and $550,000 for extensions and 
betterments and $200,000 are in treasury. Sink. fund, 1% “9 _ennely com- 


rior liens; 


mencing April 1917. Erie Trust Co., Erie, trustee. The 2d M. bonds bear 
2% int. the first year, advancing 1% yearly to 5%. Int. 3 -D. Colonial 
Trust Co., Pittsburgh, trustee. The Erie Traction bonds have a sink. fund 


of $20 for ev ery $1,000 Ist M. bond, beginning July 1 1917 (denom. $1,000 
$5,000 & $10,000). The coll. trust notes are secured by deposit of $200,006 
purchase-money mortgage bonds. Redeemable at 101 and accrued interest 
on 4 weeks’ notice. 


ROAD -— Operates 11 miles of track in Meadville, 38% é, miles between 


Meadville and Linesville, incl. a 2-mile extension Jonneaut Lake, 
and 42 miles between Meadville and Erie. Total nek. 70 miles. At 
Linesville connects with the Penn. RR. System. 

EARNINGS.—For year ending Dec 31 1915, gross, $269,027; net. 
$64.980. In 1914, gross. $361 701; net, $83, 115 | 

OFFICERS.—Pres , George A. Gaston, N. Y.; V.-P., F. F. Curtze, Erie 
a.‘ Sec., Wm. Goodman, Nv Y.; Treas... C aw, Fahr, Meadville: Mer., 
Charles M. Hatch, Erie. General office, Meadville; N. Y. office 36 
Broad St.—V. 92, p. 1436: V. 95. p. 420: V. 98. p. 74, 237; V. 98, p. 1246. 


$< 
MEMPHIS, TENN. 


MEMPHIS STREET RAILWAY CO. 
PP georoe wo Cities Co. 


(see under New Orleans) owns 86% common and 
preferred stock. 


ORGANIZ: ATION mittee in ‘Panes on March 28 1895 and con- 
solidated with the Citizens’ St., East End St., City & Suburban and Mem- 
phis & Raleigh Springs lines; franchises run until Nov. 1945. Owns and 
operates the entire street railway business of the city, including suburbs of 
ee Raleigh Springs and South Memphis and a line to Lake View, 

iss 

In Mar. 1913 purchased the property (excluding oa building owned In 
Memphis and the car barns) of the Lakeview Trac. - (sold at foreclosure 
in Sept. 1912) for $160,000 payment to be made ‘in 20-year Lakeview 
Traction bonds bearing 2% int. for 2 years, 3% for 3 years, 4% for 8 years 
and 5% for the last 7 years. V. 96, p. 863. 

Decision as to Fares.—On Sept. 7 1907 the Supreme Court of Tennessee 
rendered a decision hol -* invalid the Malone ordinance providing for 
certain reduced fares. V. , p. 654. The Supreme Court has confirmed 
the co.’s franchises in all endl ts, including right to charge 5-cent fare. 

The State Supreme Court sustained the decision of the Court of Civil 
Appeals of Tennessee in May 1915, holding that the company was not 
— to issue transfers upon its tickets sold at the rate of 11 for 50 cents. 

Cily Ordinance Nui Yel Enforced.—On Mar. 13 1914 Chanceilor Fentress 
granted an injunction restraining the city from enforcing a vexatious and 
unreasonable ordinance which was to have become effective Mar. 14 1914. 
For details of the ordinance see V. 98. p. 912 


Strike Settlement—Agreement.—See V. 103, p. 666. 

STOCK AND BONDS— _s Date. Interest. Outstanding. Maturity. 
Common $2,500,000 ($100) - ee Se oS Le $2,500,000 See text 
Preferred $2,500,000 5% cum} 

($100) re« d at LIOR BORE =S8 ee 500,000 Dee’ 16,2 
Cons mortgage $10,000, 090 { 1905 5 g J-J 3°39 6.000 July 1 19 

gold (see text) closed_c*&r|Int. at a. Kaas Co., N. Y., Trustee. 
Gen mtge $30 000.000 gold{ 1915 "= See text Nov 1 1935 

($100 & $1,000)__c*____tf| Guaranty rust. ¢nm is ety OR tee. 
2-year collateral gold coer 1915 6gM-N  §1,500.000 Nov 1 1917 
UBL UOU) aameneecuae c*cpt eer tT Trust Co., New York, Trustee. 
Short-term notes _........-- 5 & 6% 250,000 See text 


Bonds.—The consol. M Py pod {in denom. of $1,000 coupon and $10,- 
000 registered. Are not subject to call. Sinking fund $25,000 per annum, 
1910-14; $30,000, 1915-19; $35,000, 1920-24; $40,000, 1925-29, and $50, 000 
1930-45. See V. 82, p. 628, 1496. $208,000 held alive in sinking fund; 
remaining $1,416,000 deposited as security for coll. gold notes Mortgage 
closed. $492,000 gen M. bonds are deposited as coll. for 2- -year notes. 
During life of notes total issue of gen. M. bonds cannot exceed $650,000 ex- 
cept with consent of two-thirds of collateral noteholders. Of the unissued 


general mortgage bonds, $9.822,000 are reserved to retire the consol. mtge. 
bonds and remaining $19,686,000 are for add’ns, exts., &c., under cortain 
restrictions. Red. at 102% and int. on any int. date. V.101, p. 1886. 


The 2-year coll. notes are callaple in whole on 30 days’ notice at 100% and 
int. Secured by $1,416,000 consol. mtge. 5s and $492.000 gen. mtge. 6s. 
The $600,000 l-year guar. coupon notes due Nov. 1 1916 were retired, 
$350,000 out of earnings and the balance through the issuance of $250 000 
short-term notes as follows: $50,000 5% note due March 1 1917, $50,000 
a aa 1 1917, $50,000 6% due Oct. 1 1917 and $100,000 6% due 
Nov. 1917. 

Dividends .—On pref. stock 5% was paid from issuance up to and including 


Dec. 1914. None to Dec. 1916, when 2% % was paid. Oncom., first div. 
Kir. —paid June 1912. In 1913, Mar., 1%; Dec., 1%. In 1914, June, 


%; Dec., 24%; none since. 
* REPORT ——For year ending Dec. 31: 


Year. Gross Earns. Net aft.Tazes,&c. Int.Oth.Deduc. Surplus. 
BOLD .curvrsanacuh eee $637 049 $553 839 $83 .210 
BOLE sneudacnuek 2,005 ,963 $42 ,678 539,283 303 395 

ROAD.—Owns 129.56 miles of track. Rafils, 60 to 80-lb. T to 107-lb. 
girder. 328 passenger and 27 miscellaneous cars. 

OFFICERS.—Pres. & Gen. Megr., Thos. H. Tutwiler; V.-P., L. E. 
Wright; Sec. & Treas., W. H. Burroughs; ang. L. Le May.—V. 100, p. 
1257. 1752; V. 101, p. 370, 1092, 1553, 2145; -'103, p. 666. 











MICHIGAN CITY, , IND. 
CHICAGO LAKE SHORE & SOUTH BENDRY. 
ORGANIZATION .—Organized in Indiana December 1901. 


No securities in hands of public. All owned by syndicate, which has 
used them as collateral only. 


STOCK AND BONDS— Date. Interest. Outstanding Maturity. 
Common $5,000,000 a gee a is AEE. BOLO) accucccene 
Pref $1,000,000 ($190) 6 STN ee ae 
Ist mtge $6,000,000 ($1, 600) 1907 5 F-A 15 4.407.000 Aug 15 1947 

gold____.__.._______.___| Interest at Cleveland Trust Co., Trustee. 
Equipment ne ee ee ee Ca Sect TM, 


Bonds.— Remaining bonds are reserved for future extensions and im- 
provements. They are subject to call at 102% at any Int. period. Sink. 
fund of $50,000 per annum begins Aug. 15 1917 for 10 years, then 2% of 
bonds outstanding unti! maturity. 

ROAD.—Operates a total of 70.86 miles between South Bend and Chi- 
cago; 6.7 miles Hammond to Pullman, owned by Illinois Centrai RR., 
is leased to Chicago Lake Shore & South Bend. 70-Ib. T-rall. 

OFFICERS — eee F. H. Goff; Pres. and Gen. Mgr., O. N. Wil- 
coxen; Vice-Pres., H. Tolles; Sec. & Treas., R. R. mY md Asst. Sec. 
& Asst. Treas., oe B. Welsh. —V. 86, p. 51, 167, 420, 1528; V. 98, p. 386. 


MIDDLETOWN, a. F. 

WALLKILL TRANSIT CO. 

ORGANIZATION .— Incorporated in New York on March 30 1905 as 
successor, under foreclosure, to the OA} Electric Ry and 
the Middletown-Bloomsburg Elec. Ry. See V. 80, 1059, 1425. Com- 
pany was placed in hands of receiver Oct. 1908 on acomant of a judgment for 
injuries obtained by a motorman, but all indebtedness having been paid off, 
receiver was discharged April 23 1909. 








STOCK AND BONDS— Dale. Interest. Outstanding. Maturity. 
Stock $3: 5), 000 ($50) _ ee {ee SAO 00 _nsnseveven 
Ist mtge $350,000 gold ($100, | J 1905 5 g M-N 300,000 May 1 1935 

$500 and $i, “| aaa e*tf\ Int. at Com’w’IthTr.Co.,Harrisburg, Trust. 


Bonds.—$50.000 reserved for future improvements. Are subject to call 
after 10 years at 105. 

EARNINGS.—For year ending June 30 1916, gross, $73,795; net, after 
taxes, $2,570; net corporate deficit, $13,339. In 1914- us, gross, $77,168: 
net, after taxes, $18,333; net corporate income, $2,691 

ROAD.— Operates 12.84 miles of track extending from Middletown, 
N. Y., to Midw ay Park, Goshen, including switches, turnouts, &c. Rails 
65-Ib. T and 80 and 90-lb. girder. 

OFFICERS.—Pres. & Gen. Mgr., DeWitt C. McMonagle: V.-P., Chas. 
A. Kunkel; Sec., J. F. Weiss. Harrisburg, Pa.; Treas..W. M Oglesby, Har- 
risburg, Pa.; Aud., F. N. Boyd.—V. 80, p. 998, 1059, 1425, 2346. 


MILFORD, MASS. 
MILFORD & iv XBRIDGE STRE ET R Y.—Trolley 
ORGANIZA yN.—Incorporated in Massachuse ved in 
10 1902 rita AE aaa by purchase of entire capital stock with the Milford 
Holliston Ba ayramingham St. Ry. Operates the Grafton & Upton RR. 
(V. 104, 73, 163) from Milford to North Grafton, 15.37 miles, and the 
ihaduay R Dedham St. Ry., 21 miles. 


Standard gauge. 








1991. On July 


STOCK AND BONDS— Date. Interest. Outstanding. nas urity. 
Stock com $440,000 ($100)_-.. ---- +? $440,000 Age.” 16,2% 
Preferred $100,000 ($100)_... ..-- -J 100,000 ee text. 
M. Holl. & Fram. Ist mtge.{ 1898 5 : J-J 165,000 Jan 11918 

$165,000 ($1,000) g__c*ntf\Int. at Amer. Trust Co., Boston, Trustee. 
Milford & Uxb gold ‘bonds { 1902 52 J-J 335.000 Jan ! 1918 

($1,000) gold 5 _c* rtf! Int. at Amer. Trust Co... Boston. Truste 

Dividends.—On pref., in 1919, 4%; in 1911, 5%; in 1912 and since 6% 

er annum. On common, in 1991 to 1905, 6%. 1904, 1% 1907 ‘ 
908, 1%; 190, 3%: 1910 and 1911, 4%; 1912, 5% %; thereafter to jn 
1916,5% perannum. No later information 

EARNINGS.—For fiscal year ending June 30: 

June 30 Gross Net (after Deduc- Pf.Div. Com.Dir Surnp or 
Year— Earnings. Taxes). tions. (6%). (5% Deficit. 
1915-16-------$272.318 $58.0°6 $29,924 $6.000 $22.909 sur $102 
1914- 15- - 255,592 55.804 29.9°4 6.000 22 000 def 2.190 

ROAD. —Owns 36 miles of track from So Framingham to to <b and 


from Milford to Medway and Hopkinton. Also operates the Gestion 4 








Upton RR., from Milford to North Grafton, 15.37 miles, and the Medway & 
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Dedham St. Ry., 21 miles. Also controls Lake Sinsene Park. 60 pas- 
senger cars. 13 snow plows and 4 miscell.; 134 electric motors. 

OFFICERS.—Pres., D. E Vianson, Boston, Mass.; V.-P., Joel A. 
Sperry. New Haven: Sec., Wendell Williams, Treas., J. E. Walker, Mil- 
ford; Supt.. W. L. Adams, Milford, Mass.—V. 74, p. 1308; V. 76, p. 102; 
V. 88. p. 375; V. 90, p. 914; V. 91, p- 463, 1160. 

MILLVILLE, N. J. 

MILLVILLE TRACTION.—A trolley road. 

STOCK AND BONDS— Date Interest Outstai af Maturity. 
Stock $175,000. : $175,000 iat oe ae 
Ist mortgage $400,000 gold 1894 5 F-A 208 ‘000 Aug 1 1914 | 

($1,000 each) __ ‘Int. at La + Tit e& Trust Co., Phila., Trus. 
“Other debts” Dec 31 i9i5_.. in oftatnaltraes SORWOEe. sanaencmue 

Bonds.—Not subject to c all. 

EARNINGS.—For year 1915, gross, $50,402; def. from oper., $4,365. 
In 1914. gross, $51,490; def. from oper.. $7,254. 

ROAD.—Operates 6.47 miles of track in Millville, 0.536 miles in Vineland | 
and 5.541 miles in Pownahiip of Lz di ; total, 12.547 miles. 

OFFICERS.—/Pres., George Wood: 'V.-Pres., R. D. Wood; Sec..G H 
Thomas; Treas., Daniel C. Lewis. 

i 


MILTON, PA. 

LEWISBURG MILTON & WATSONTOWN PASS. RY.—Trolley. 

ORGANIZATION .—Chartered Sept. 3 1897. In 1910 Whittaker & 
Diehl! of Harrisburg purchased control from the Railways Company General. 

Under contract with Penn. RR., the Lewisb. Mil. & Watsont. Pass. Ry. 
agreed to install storage-battery cars on some 11 miles of track between 
Montandon and Mifflinburg, and to operate a line in conjunction with 
steam use of that section of road, connecting with present trolley line at 
East Lewisburg 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
eS BS a Cee BIN Oe oe pens 
First mortgage $300,000 eid} 1910 5g F-A 175.000 Feb 1 1940 

A ra ere fInt. at Land Title & Tr. Co., Phila., Trustee, 


Bonds .— Remaining ot can only be 
tensions at 80% of cost. Sub. 
Feb. 1920 at par. 

EARNINGS.—For 12 months end. Dec. 31 1916, gross, 
after taxes, $18,034. In 1915, gross, $48,186; net, after taxes, $8,713. 

ROAD .—10 miles of track between points named in title. 11 overhead- 
operation cars, 2 storage battery cars run from Montandon to Mifflinburg . 

OFFICE RS.—Pres., John F. Whittaker; AY ME 6g. ase Gis a. Sec. & 
D. L. Diehl; Asst. Sec. & Treas., W. B. Rankin.—V. 90, p. 1363. 


issued for improvements and ex- 
to call as a whole on any int. date after 


$63,089; net, 


Treas., 





MILWAUKEE, WIS. 
THE WISCONSIN EDISON CO., INC. 


ORGANIZATION .—Incorp. in N. Y. on Nov. 7 1912 to take over the 
North American Co.'s holdings in Milwaukee and other Wisconsin public 
utilities. Owns or controls, through stock ownership, the following cos.: 
Milwaukee Light, Heat & Trac. Co.|North Milwaukee Light & Power Co. 
Milwaukee Elec. Ry. & Light Co. | Wells Power Co. 

Wisconsin Gas & Elec. Co. | 

On Apr. 29 1914 the company filed a certificate of increase of capital 
stock from 300,000 to 400,000 shares, to provide for conversion of the con- 
vertible bonds. 


STOCK AND BONDS— _s Date. Interest. Outstanding. Maturity 
Stock 400,000 shares (no par 

I a A a a i 215,000 sh. See text 
Debens $10,000,000 ($1, 000, 

$500 and $100)____- ___ 1914 6 g M-N 6,500,000 May i 1924 


Debentures convertible nae stock at $80 per share to M ay 1 1923; red. 
at 102 on 60 days’ notice. V. 98, p. 1128. 

Dividends.—-A div. of $1.75 was paid June 1 1914; in Dec. 
$175. In 1915, June, $1 75; Dec., $1. 
and 75c. extra. 


REPORT .—For cal. 


1914 also paid 
In 1916, June, $1 75; Dec., $1 


years (combined properties). 


Calendar Operating Net (after Non-Op. Eatorest Balance, 

Years— Revenues. Tazes, &c.). Revenue. Charges Surplus. 

SED aonmennan $8,605,380 $2,604,049 $51,415 $i. 361, 406 $1,294,058 

SE cucennwan 8,552,808 2,583 448 87,196 1,354. 415 1,316,229 
Income Account of Wisconsin Edison Co. 

Calendar Divs. &Int. mp. a et Divi- Balance, 
Year— Received. Taze Income. dends. Surplus. 
eee a O58 one $457 ‘681 $600,715 $591,250 $9,465 
RO. i di nie dos ena 19,205 394,594 724,611 658,847 65,763 
OFFICERS.—Pres., pe D. Mortimer; V.-P., H. H. Pierce; Sec., 
James F. Fogerty: Treas., Geo. R. Sheldon; Asst. Sec., Robt. Randall: 

Asst. Treas t. 


ag A, and Ferdinand Sherwood.—V. 99, p. 1456; V. 
102, p. 523, 891, 1065, 1902; V. 103, p. 2245. 


(1) Milwaukee Light, =o & Traction Co. 
The capital stock is practically all owned by the Wisconsin Edison Co 


ORGANIZATION .—Incorporated Dec. 1895. Does an extensive street 
and iaterurban railway and electric light and pores. business, serving Mil- 
waukee, South Milwaukee, Cudahy, Racine, Kenosha, Wauwatosa, North 
Milwaukee, Whitefish Bay, Fox Point, West Allis, Waukesha, Pewaukee, 
Hartland, Oconomowoc, Watertown, St. Martins, Muskego Lakes, Muk- 
wonago, East Troy, Waterford, Rochester and Burlington. 

Control Purchased.—In 1907 purchased the £9,000.000 common stock of 
The Milwaukee Electric Ry. & Lt. Co. from The North American Co 
This was done in order to make Mil. Light, Heat & Traction Co. the con- 
trolling Company instead of The Milwaukee Elec. Ry. & Lt. Co., as was 
formerly the case. V. 86, p. 286. 


Fare Increase.—See Milw. Elec. Ry.& Lt. Co. below. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common stock $30,000,000_. __- ticenn OE wea o en 
Milw Lt H & Tr Co Ist M g\ 1899 52 M-N 5,000,000 May 1 1929 

gu $ $5,000, hg ($1 000) g.c*¥{Int. at Equitable Trust Co., N. Y., trustee. 
M Lt H & Tr Co ref & ext{ 1907 5 ¢J-D See text. June 1 1937 


M g $30, 000, 000 ($1,000). 4 Metropolitan Tr. Co., N. Y., trustee. 
at company’s New York office 

lst M. bonds may be called at 110 on any Int. date. They are guar. 
prin. and int., by endorsement, by The Milwaukee Elec. Ry. & Light Co. 
(V. 86, p. 1042). Of the ref. & ext. mtge. bonds, $1,189,000 are owned by 
the Milw. Elec. Ry. & Light Co. and $5,000,000 reserved to retire prior 
liens. Bonds may be called on any int. day at 110 andint. V. 84 
p. 1183. First $13,000,000 are to bear 5% int. and remaining $17, 000, 000 
not over 5%. 

ROAD .—Total mileage, exclusive of controlled Milw 
237.72 miles. 80-lb. T rail. 137 passenger cars. 
9,000 k. w. capacity. 

REPORT. dk 1 ears nies B Ree. 31: 


Int. 


. Elec. Ry. & Lt.Co., 
Steam power plant has 











1916. 1915. 
eS ren $1,852,072 $1, 480. 625 5} Other income. $361,012 $698,644 
Expenses __.. 1,021,815 83,49 
Depreciation. 124,244 “gs. 635 |Gross income. $933,859 $1,188,693 
Taxes...-..- 133.166 118,450|Interest .___- 586,581 662,660 

(ees $572,847 $490 049 Surplus__._. $347,278 $526,033 


Passengers Carred in 1915, 12,515,160, against 12,136, 548 ve 1914 


OFFICERS.—Pres., J. p. Mortimer; V.-P. & Gen. Mgr., B. Way; 
-P. & Asst. Gen. Mer., R. B. Stearns; V.-P., Chas. F. Pfister: Treas., 
«Geo. R. phetion: Sec. & Asst. Treas. Jas. F. Fogarty, Asst. Sec. & Asst. 


Treas., Boehm, Milw.; Asst. Sec., Robt. Randall, ae “oe office, 
i Yak. Blidg., Milwaukee; N.Y. am 30 Broad i we City— 
. 86, p. 286, 1042, 1529; V. 94, p. 1627; V. 95, p. 14> v Vo" p. 1350. 


(a) The Milwaukee hohe Railway . Light Co. 

ey ae -— Successor of Milwaukee St. Ry. Co. Jan. 29 1896, 
per plan in V. 60, 1009. Embraces all the street railway lines (except 
approximately 15 fk. Saale e track) in Milwaukee. Entire common stock 

is owned by the Milwaukee Light, Heat & Trac.Co. Thecompany. besides 
te street railway system, owns ‘and operates an electric-light and power 
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system and a central-station steam-heat system in Milwaukee. 
The railway franchises of the company run until Dec. 31 1934. 
p. 39. Electric-light and power frz anchises are unlimited in time. 
Valuation.—For physic: al valuation by Wisconsin KR. Comm. 
191] see V. 93, p. 164 
On Jan. 30 1915 the Wisc. 
1912, requiring the 
25 for $1. 


V¥. 70, 


in June 
RR. Comm. rescinded its order of Aug. 
ile of tickets in packages of 13 for 50 cents instead of 


Fare Increase.—This company and the Milw. Lt. Ht. & Trac. Co. in 
Nov. 1915 petitioned the Wisc. RR. Comm. for an increase in fares to in- 
sure a Fe asonahle return, cl: adnx ling that the present rates were conf fisca atory. 
In Ja 1917 the Comm. nied the co.’s ‘“‘emergency’’ petition for fare ad- 
justo ent to enable the co. to place its emp loyees or an S-hour day bas is and 
to permit a fi increase in wages to cover the ine reased cost of living 

On July 11 1916 the Wisc. RR. Comm. auth. the co. (a) to buy the plant 
and property of the Commonwealth Power Co. of Milwaukee for $1 1.100.000, 

) to issue $300,000 notes in part payment for the property and $1,- 

000, 000 in notes to reimburse the tre asury for cash used in buying the prop- 
erty, and for impts. and ext. to its own property The notes are secured 
by bonds of the Milwaukee Elec. Ry. & Lt. Co.—V. 103, p. 4923 

In Oct. 1916 $496,000 additional gen. & ref. 5s were sold. v. 103, p-.1413. 

STOCK AND BON DS— Date. Interest. Ovutsianding. Dividends. 

stock $20,000,000 

(par $100) 

Preferred 


23 


irther ing 


stock 


$4.500,000 °° 
6% non-cum (par $190)__. —-_- 


atoms $9,850,900 
ate 4,500,000 Jan °17,1% 
The Milwaukee Elec Ry &{ 1896 52 A 6,509,000 Feb 1 1926 
Light Co cons. mtge $8,-/Central Trust Co. N. Y. Trustee. Int. pay- 
000,000 gold ($1,000)___c*| able at co’s office, 30 ‘Broad St., N. Y. 
The Milw Elec Ry & Light{ 1906 4% g J-J 6.728,000 Jan 1 1931 
Co ref & ext mtge $20,000,-; Trust Co. of America, New York, Trustee 
000 gold ($1,000)__....c* Interest at_company’s office 
Gen & ref mtge $90. 000, 900) 1911 5 J-D 5.805 000 
gold ($1,000) Ser “A”’’.c*tf{Int. at N. Y. Bankers Tr. Co 
Notes (see text) 1,300, 000 sven 
Stock and Bonds.—The bonds and the pref. stock are listed on the N. Y. 
Stock Exch. Of the ref. and ext. bonds, $6,500,000 are reserved for prior 
liens and $6,772,000 are deposited as collateral to gen. and ref. mtge. bonds. 
Bonds are subject to call from Jan. 1 1916 at 108 and interest. No sinking 
fund. See V. 81, p. 1724, 1792; V. 84, p. 508. General and refunding 
mortgage falls due Dec. 1 1951, except that in the event the company 
1as not acquired a franchise extending to 1954 on or before Dec. 1 1931, 
the mortgage becomes due on that date. Bonds of Series A are redeem- 
able on any interest date at 105 and interest, on 6 weeks’ notice. $13,228,- 
000 are reserved for prior liens; remaining $70,967,000 are for extens., impts. 


See text 
NW. Ves wee 


and acquisitions, at 80% ba cost thereof under certain restrictions. No 
sinkingfund. See V. 93, 1787. Bonds listed on N. Y. Stock Exchange. 
$6,772,000 ref. & ext. denis and $750,000 pur. money mtge. of the Central 


Heating Co. of Milwaukee are deposited as collateral for the gen & ref. bonds. 


ROAD.—Total track operated, 180.29 miles, of which 166.22 miles 
owned and 27.51 milesleased. Steam power plants have aggregate capacity 
of 71,150 k. w. 537 passenger cars. 


ANNUAL REPORT.—Fiscal years ending Dec. 31: 


1916. 1915 1916. 1915. 
Gross........$6,961.151 $5,971, 715 »| Other income- __ $77,173 $29 ,321 
Expenses ____ 3,628,145 3,085,877 | —_—_—_——— 
Deprec’n, &c. 865,898 656,125|Gross income 2.107 001 $1, 836,155 
_ iy 437 ,280 422, 879) Interest __._- 759 394 793,570 





Net. ___- $2,029,828 $1,806,834{ Surplus.___$1.347,607 $1,042,585 
Passengers carried in 1915, 91,400,946, against 97,874,919 in 1914. 


Dividends .— Regular quarterly dividends of 14% have been paid on the 
pref. since Feb. 1900. 


OFFICERS.—Same as for Milw. Lt., Ht. & Trac. Co.—V 
807, 2085; V. 101, p. 923, 1465; V. 102, p. 800, 969; 


(b) Wisconsin Gas & Electric Co. 


ORGANIZATION .—Succeeded in 1912 the Racine Gas Light Cc 
corp. in Feb. 1867) and acquired the Kenosha Gas & Electric Co. and Ke- 
nosha Electric Ry. Does entire gas business in Racine, Kenosha, Soutn 
Milwaukee, Cudahy and Watertown; the entire electric lighting. power an” 
street railway business in Kenosha, and the electric light and power busi- 
ness in Watertown, ark ning” 2 Lyons, Springfield, Johnson's Creek, Jef- 
ferson Junction, Menominee Falls, Lannon, © ‘orliss, Clyman and Thiens- 
ville, and wholesales power for supply to Fort Atkinson, Lake Mills, White- 
water, Lake Geneva, Delavan and Elkhorn. Electric light and power busi- 
ness in Kenosha is done under indete arminate permit. Franchise for street 
railway extends until 1952. _The company has the right to conduct its gas 
business either under an indeterminate permit or under the special (per- 
petual and exclusive) franchises originally granted. 

In July 1915 increased auth. common stock from $1,000,000 to $1,750,000 
and issued $657 ,500 of the new stock to acquire the Watertown Gas & Elec. 
Co. and the Burlington Elec. Lt. & Pow. Co. (both controlled by the Wis- 
consin Edison Co.) and to discharge $162,000 floating debt incurred in mak- 
ing additions and betterments. 

In Oct. 1916 $300,000 additional lst M. 5s wereissued. V.103. p. 1432. 


. 100, p. 474, 
V. 103, p. 493, 1413. 


In- 


STOCK AND BON DS— _ Date. Interest. Outstanding. Maturity. 
Com stock $1,750,000 ($100). --.-. .-.---- Te MD scuanwnneue 
Pref cum $1,000,000 ($100)_. _--- 6% oR ea 
First mortgage gold ($1,000{ 1912 5g J-D 2,650,000 June 1 1952 

re Sear aa c*i{ Interest payable in New York. Harris Tr. 

| & Savings Bank, Chicago, Trustee. 
Watertown Gas & Elec 1st M /{ 1905 5 J-D 140,000 June 1 1921 
$300,000 gold. Red atiInt. at Bank of Watertown. Wisconsin 

Ae ee ese, | Trust Co., Milwaukee, Trustee. 


Bonds .— Additional! Ist M. bonds may be issued only for 80% of cash cost 
of permanent impts., &c., when the annual net earnings are 144 times the 
int. charge, incl. bonds to be issued. Bonds red. at 105 and int. on and 


after June 11917. $30,000 Watertown G. & E. os are held in  trenemey 
EARNINGS.—For year ending Dec. 31 1915, gross, $950,737; net, after 
axes, &c., $255,900; other income, $15,416; intere st charges, $1: 37.766; 
gurp! us, $133,550. 


PROPERTIES.—Miles of single track, 
OFFICERS.—Pres., J. D. 


7.851; miles of gas mains, 203: 
at aad V.-P., 8S. B. Way: Sec.-Treas., 
J. Boehm.—V. 101, p. 375; V. 102, . 1352; V. 103, p. 1432. 


WISCONSIN TRACTION, LIGHT, HEAT & POWER CO. 

ORGANIZATION .—This company was incorporated at Milwaukee in 
Mar. 1900 with a nominal capital of $10,000 (since increased to $1,000 °90), 
for the purpose of uniting certain properties in the Fox River V alley 
Secured control of the Fox River Valley Electric Ry. and the ag A 
Electric Light & Power Co., and has consolidated them. In Sept. 1904 
purchased entire capital stock of the Fox River Valley Gas & Electric Light 
Co. and guarantees its bonds, prin. & int. See V. 79, p. 787, 1267. 

In Mar. 1914 the Wisconsin Supreme Court sustained the State RR. 
Comm. in holding, in company's suit against the city of Menasha, that the 
city cannot do a commercial lighting business in connection with its own 
street-lighting service without the necessary authority from the Commission. 

< Dp. 764. 


P. 


‘STOCK < AND BONDS— _ Date. Interest. Outstanding. photertty. 
Stock $1 F000. 000 (160)... «sce Quar, bes 40 See tex 
First mtge ($3,000,000) $1,-} 1901 58 J-J 1,335.000 July 1 1931 

000 gold no sink fund -__c*/Int. at First Sav. & Tr. Co., Milw., Trustee 
Fox River Valley first mtge| 1901 5 g A-O 350,000 April 1 1921 

$350,000 ($1,000) gold___c{Merchants’ Loan & Trust Co., Chic., Trust. 


Bonds.—Entire issue of Ww sconsin Traction, Light, Heat & Power Co. 
bonds may be called on any interest date at 110 and interest. The Fox 
River Valley bonds are subject to call at 105 and int. 

Dividends.—In 1914 and since, 5% per annum. 


BARNING ie. —For years ending Dec. 31 and June 30 1916: 
ross. Net(aft.Taz.). Oth. Inc. Interest.. Divs.(5%)Surplus. 
iots. 16....843%) 372 $1 33 931 $19. 103 oe. 500° $34, 940 $62.592 
TOLe daacae 89 157 .829 9,824 73,500 34,940 59,213 
PURE sacane 25.7 16 144.556 9.490 74,200 34,940 44.906 
pg paD.—2 tes 15.82 miles of track, connecting Neenah, Menasha, 
ppleton and 1.76 


aukana, 3.57 miles Focery in the city of Appleton and 

Tes sidings and turnouts; total, 21.15 miles. Also furnishes electric light 

a a poe and gas to A +". 
ER a eal 

Sec. & Treas., A. K. Ellis, wm , p. art i770; 


Neenah ana agen. 
ss orate. Milwaukee 
- 101, p.1093 


OS. Dea 








JAN.. 1917,] 
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MINNEAPOLIS, MINN. 
TWIN CITY RAPID TRANSIT.—An eiecctric road. 
ORGANIZATION .—Organized under the laws of the State of New Jersey 


June 3 1891 and by Ba of its stock ownership of the underl 
panies ( 


com- 
to wit, The 


ying 

inneapolis Street Railway Co., The St. Paul City Rail- 
way Co., the Minn lis Lyndale & Minnetonka Railway Co. and the 
Minneapolis & St. P: Suburban) controls the entire street railway system 
of Minneapolis, St. Paul, Stillwater, and lines to Excelsior, Tonka Bay and 
Deephaven at Lake Minnetonka. In 1906 absorbed the North Side Street 
a (Robbinsdale line) and the St. Louis Park line; V. 83, p. 1472. In 
1905 articles of incorporation were amended so as to make the charter 
perpetual. V. 80, p. 1914. 


Franchise and Fares.—On Aug. 24 1907 Judge Lochren of the U. 8S. Cir- 
uit Court granted a permanent injunction against enforcing the ordinance 
of Feb. 18 1907 requiring street railways to sell six fares for 25 cents (see 
V. 85, p. 532). On Jan. 3 1910 U. S. Supreme Court affirmed the decision 
of Judge Lochren. This decision sustains the company's claim to a 50-year 
franchise from July i 1873, with the right to charge 5-cent fares. V.90,D. 
111. On Dec. 7 1916 the company’s subsidiary, the Minneapolis St. Ry., 
complying with the resolution adopted on Nov. 17 1916 by the Minneapolis 
City Council, submitted a tentative ordinance for a new 30-year franchise 
dated Jan. 1 1918, and superseding the present franchise, which, if accep- 
table, will be submitted to vote of the people. Under its terms the com- 
pany is to receive a sum equal to 7% per annum upon the total capital value 
(placed at $35,323,376, plus approved additions since Jan. 1 1916), the 
remainder of the surplus earnings to be divided: (a) until July 1 1923, equally 
with city; (b) thereafter, 75% tocity. City to have the right to purchase 
the property on one year’s notice. V. 103, p. 2343. 

Settlement with ning By St. Paul.—For decision as to right to build new 
lines in St. Paul, see V. 79, p. 271, 2087, and for settlement with City of St. 
Paul by which the city relinquishes its right of appeal from this decision and 
the company agrees to pay into the city treasury real and personal property 
taxes, equal to at least 6% of gross earnings; see V. 80, p. 1175. 

On Oct. 23 1914 the Minnesota Supreme Court sustained the validity 
of an ordinance passed by the City Council in May 1910 ordering the St. 
Paul City Ry. to construct a car line on St. Clair Ave., branching from 
West Seventh St. V. 99, p. 1301. 

New Subsidiaries.—Because of a decision of the Supreme Court holding 
that suburban lines, as railways, are amenable to the Minnesota 4% gross 
earnings tax, it was decided in Mar. 1910 to incorporate the Minneapolis 
& St. Paul Suburban RR. ($1,000,000 stock, increased to $3,000,000 in 
Jan. 1911; debt limit was also increased to $10,000,000; V. 92, p. 187), 
the Minnetonka & White Bear Navigation Co. ($250,000 stock) and the 
Rapid Transit Real Estate Corp., $15,000 stock, and to re-arrange matters 
so that the suburban lines, the steamer lines and the hotels, parks, &c., of 
the = might be handled separately for taxation and accounting pur- 


poses. 90, p. 850. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Twin City Rapid Transit— 
Com $22,000,000 ($100)_-. ---_- 6 Q-J $22,000,000 Jan °17,1% 
Pref cum $3,000,000 ($100). 1895 7Q-J 3,000,000 Jan °'17,1% 


Minneapolis Street Railway Co.— 
pt 1889 


Ist con M g $5,000 ,000_c%c 5¢J-J 15 5,000,000 Jan 15 1919 
St Paul City Railway Co— 
First mtgeonrealestateand)} 1882 6g A-O 224,000 April 1 1932 


horse-car franchise__cpt . mere *. 105 for first consolidated. 


First consol mtge gold__cpt 1884 g 456,000 Oct 1 1934 
Cable con gold(see text) cpt 1887 5gJ-J15 3,708,000 Jan 15 1937 
Minneapolis & St Paul Suburban Ry— 
lst M g atn0 Se ant by| 1899 5gM-S 500,000 Sept 1 1924 
TwCy R T&StP Cy c*cptJ Interest at Central Trust Co., N. Y., Trustee 
Minn Street & St Paul City DO 
Joint con mtge $10,000, } 1903 5g A-O 10,000,000 Oct 1 1928 
($1,000) gup &i__c*cpt/Central Trust Co. of New York, Trustee. 


Real estate mortgages___.-.. ---- 6% 

All bonds are for $1,000 each, and, with the exception of the Minneapolis 
& St. Paul Suburban Ry. and the joint issue of 1903, interest is payable 
at Farmers’ Loan & Trust Co., New York. Company pays Federal income 
tax on above issues. 

Stock.—Stock listed on N. Y. Stock Exchange. 

Bonds.—The Minneapolis Street Railway Co. jointl 
the Minneapolis Lyndale & Minnetonka Railway Co., issued $5,000,000 5% 
30-year first m e and first consolidated mortgage gold bonds. See 
statement to New York Stock Exchange in June 1895. The consols are 
also listed in London. V. 60, p. 110. 

The St. Paul City Railoay Co. issued $4,388,000 5% 50-year cable con- 
solidated bonds (including $680,000 held by the Farmers’ Loan & Trust Co., 
trustee, to redeem the $680,000 prior lien bonds above); limit fixed by this 

% 500,000, but by the joint cons. mtge. of 1903 no further un- 
derlying be put out. 77, Pp. 2281. 


Part of these cable 
consols ($1,138,000) are guar. (p. & 1.) by end. of Twin Oley Rapid Transit 


375,000 1918 to 1923 


and severally with 


Co. See statement to N. Y. Stk. Exch. in June 1895. .60,p.1150. Of 
the Ist cons. mtge. of the St. Paul City, $224,000 are held ay te Farmers’ 
Loan & Tr. Co. to be exchanged for the $224,000 first mtge. bonds. 


The Minneapolis Street Ry. & St. Paul City Ry. consolidated mortgage of 
1903 is a joint {issue of the Minneapolis Street Ry. and the St. Paul City Ry. 
Guaranteed, prin. and int., by endorsgment, by Twin City Rapid Transit 


Co. see V. 77, p. 2281 and 2340). 

— dividends on preferred to and including Jan. 1917 
(1% %) as paid on the common 
stock in 


have been paid. First dividend of 1% Ww. 

Aug. 1899; in 1900, 3%: in 1901, 3%%; 1902, Feb., 2%, 
changed to qa 1K% 
1903 to 1909, 


arterly , and 1{% paid May 1902; Aug., 1% %:; Nov., 
inc., 5% per ann.; 1910 and since, 6% per annum. 

ROAD.—Consists of 440.46 miles of track, including four interurban lines 
connecting the business centres of Minneapolis and St. Paul, an interurban 
line of 22 miles connecting St. Paul and Stillwater, and lines to Lake Minne- 
tonka. Standard gauge. 
rail with welded joints. 
Power.—The company leases water-power at St. Anthony's Falls (ca- 
pacity 22,000 h. p.), which power is now used in conjunction with power 
enerated at new steam power plant to run the entire railway system in 
th cities. See V. 64, p. 704. 
ANNUAL REPORT.—Fiscal year ends Dec. 31. Report for 1915 was 

in V. 102, p. 796, showing results on the entire property as follows: 
1915 1914 1913. 1912 


184,352,963 5.811 162,407,993 


On the principal streets of the cities 90-lb. T 


Revenue pass. carried __185,654 ‘985 











Transfer pass. carried__ 69,259,767 66,742,000 914,277 57, 451 
Receipts from transp’n_ $9,401,233 $9,227,602 $8,818,178 $8,147,199 
Rects. from oth.sources-~ 76,658 72,043 52,158 61,768 

Total receipts__-..-- $9,477,891 $9,299,645 $8,870,336 $8,208,967 
Operating expenses...._ 6,064,628 5,832,182 5,560,641 4,973,001 

Net earnings____._... $3,413,263 $3,467,463 $3,309,695 $3,235,966 
Interest, taxes, &c__--- $1,680,297 $1,579,822 $31,561,440 $1,529,230 
Miscellaneous debits_-- et §€63—hCCNancee =— oe. 
Divs. on pref. stk. (7%) 210,000 210,000 210,000 210,000 
Divs. on com. stk. (6%) 1,319,916 1,250,514 1,206, 1,206,000 

ee _.-. $3,230,904 %3,.040,336 $2,977,440 $2,945,230 
Balance, surplus__.__.- $182,359 $427 ,127 332,255 $290,736 


LATEST EARNINGS.—For 11 months coting Nov. 30: 


11 Mos.— Gross. Expenses. Net. Chges.&Tazes. Surplus. 
| See $9,290 401 $5727 440 $3,562,961 $1,572,553 $1,990,408 
8,617,715 5,504,360 3,113,355 1,556,203 1,557,152 


OFFICERS.—Pres., Horace Lowry; lst V.-P., E. W. Decker; V.-P., 
John R. Mitchell; 3d V.-P. & Sec., A. M. Robertson; Aud., D. J. Strouse; 
Treas., E. A. Crosby.—V. 99, p. 50, 1301, 1453; V. 100, p. 399, 728, 1439; 
V.101, p. 132, 371, 2146; V. 102, p. 438, 523, 796; V. 103, p. 2343. 


MINNEAPOLIS ST. PAUL ROCH. & DUBU 
—Commonly known as “Dan Patch Elec. Line. 
car system. 

Receivership.—Charles P. Bratnober of Minneapolis was appointed 
receiver on July 20 1916 to protect holders of stock and bonds in the event 
of a reorganization as a result of the death of M. W. Savage, Pres. of the 
company. V. 103, p. 406. ; 

Foreclosure.—On Dec. 23 1916 the company 8 property was ordered sold 
at foreclosure under the lst M. ($1,000,000 bonds pledged as collateral to 


QUE ELEC. TRAC. CO. 
" Operates a unit power 


$100,000 receiver’ 
shortly expected 


line 300 miles —— 
buque, Ia. 
= operation (3 miles of which is on 


Minn., 67 miles, was canceled Feb. 


Receivers certificates 
Cont. & C 


Paul; Sec., 
V. 103, p. 406, 844, 2079, 2429. 


rw of the co 
t.& R 7 


s certificates to take care of obligations then exist or 
to arise. See V. 103, p. 844. ig -_ 
ORGANIZATION .—Incorp. on June 10 1907 in Maine to construct a 
Minneapolis and St. Paul, Minn., and Du- 
between Minneapolis and Northfield, Minn., 
rivate right-of-way in Minneapolis) , 
passenger and freight cars into the leased Minneapolis terminal 
see Electric Short Line Terminal Co. in V. 100, p. 1832). The lease of the 
hicago Great Western RR.’s line TY ee from Randolph to Mankato, 
were issued to provide funds to complete the line 


taiies of road 


The notes of 1915 


into Minneapolis terminal and add to uipment. Mi 

Co. is trustee of the indenture of collateral trust. — sree 
STOCK AND BONDS.— Date. Interest. Outstanding. Maturity. 

OGMON BIS DOO C00. ..cccca cana 3 sccaccuce PR OLUO 3 sacaccce w: 

3-year notes ($000 & $1,000). 19s BHT ~~~” *FS0%000 Jan T1038 
-year no - “e J- A n 

lst M 30-year bonds..._-.... .... 5% — 


i! EIGUU. . weeanees 
$1,000,000 Ist M. 30-yr. 5% bonds are pledged as collateral for the notes. 
omm. Trust & Savings Bank, Chicago, trustec. 
Stock.—Preferred stock is redeemable. 
OFFICERS.—Pres. & Treas., ————___——_- 
M. H. Boutelle.—V. 93, p. 73 


N. Boynton, St. 


: V.-P., CO. 
1; V. 99, p. 197; V. 100, p. 18323 





MOBILE, ALA. 


MOBILE LIGHT & RAILROAD.—Trolley. 
ORGANIZATION.—A consolidation on Sept. 1 1901 of the Mobile Light 


& Railroad and the Mobile Street RR.; the franchises of both companies 
were extended on Sept. 12 1901 to March 12 1955. 


See V. 73, p. 616. 

In July 1906 the Mobile Illuminating Co. purchased the clectric-light 
mpany and under contract of purchase pays to the Mobile 

. 70 semi-annual payments of $11,464. 

STOCK AND BONDS— Date. Interest. 

Stock $2.250.000 (par $100)... -... -....... $2,250,000 Sept’16, 1 

First mtge gold ($1,000)_ntf Ba 341,000 July 


1 19 
nt. at Farmers’ Loan & Trust C 
Mobile Street RR first mtge) 6g 


Outstanding. Maturity. 


Fe FS 
1893 - 270,000 May 1 1923 
gold $300 ,000_..---- c*ntf}Farmers’ Loan & Trust Co., N. Y., Trustee. 
Interest at National City Bank, New York. 

Consolidated mortgage, gold) 1901 5g M-S 1,476,000 Sept 1 1941 
($1,000) $2,250,000___c*tf {Interest at New York Trust Co., N. Y., Trus. 
Bonds.—Of the $2,250,000 mtge., $640,000 reserved for prior liens, 
$29,000 are in treasury; and $105,000 have been retired. $29,000 Ist M. 
bonds are in treasury and $15,000 have been retired. 


EARNINGS.— Gross Net (after Fixed Balance, 
Calendar Year. Earnings. Tazes). Charges. Surplus. 
UE Si es satin io ies ee es $510,178 $181,611 $114,973 $66,638 
i) 491,404 157 ,834 102,002 ,832 

Dividends .—Initial dividend— 44 %—Aug. 1 1909; in 1910, July, 4%: 
in 1911, Jan., 4% June, 44% Sept., 24%: in 1912, June, 14% fn 
1913, Sept., 2%. In 1914, May, 1%; June, 1%; Nov.. 1%. In 1915, 
July, 1%; Nov., 1%. In 1916, Feb., 1%; Apr., 1%; Sept., 1 


ROAD, &c.—Owns 61 miles of track in Mobile and extensions to Maga- 
zine Point, oy Hill, Whistler and Monroe Park. Company also owns 
ar 


‘*‘Monroe P ** and water power and 260 acres of land adjoining. 


OFFICERS.—Pres. & Gen. Mer., J. H. Wilson; V.-P.,C. D. Willough- 
by; Sec. & Aud.,M. W. Glover; Treas., C. White Spunner.—V. 86, p.1529 
eels Ot Raa 


MONMOUTH, ILL. 


OCK ISLAND SOUTHERN RAILROAD. 
as leased to the Rock Island Southern Railway (now Miss. Valley Ry. 
& Power Co.) from Feb. 1 1913 to Dec. 31 1913, on which date lease was 


canceled. 

ORGANIZATION .—Incorp. in 1906 under Steam RR. Act of Illinois. 
Operated by electricity for passengers and steam for freight. Franchises 
in Monmouth are for 20 years. 

Application for a receiver by the original promoters of the road was de- 
nied in Sept. 1915. V. 201 D- 1014. 

Bondholders’ Committee.—E. J. Eddy, Chairman; Charles H. Dudley 
and M. O. Williamson. Deposits of bonds with the Fidelity Trust Co., 
Portland, Me., and People’s Trust & Savings Bank, Galesburg, Ill., have 
been called for. See V. 102, p. 886. 

STOCK AND BONDS— Date. Outstanding. 


Interest. Maturity. 


rtgage $2,500,000 g| ---- 56 J- 521,000 Jan i 1947 
000) red at 105__---- S| ad: at Amer. Tr. & Sav. Bk., Chic., Trustee. 
A 6 miles between Galesburg and Monmouth. 75-lb. rail. 
Standard gauge. 

OFFICERS.—Pres., M. A. Walsh; V.-P., Will Halsted Clark, Chicago; 
Sec. & Treas., J. W. Walsh; Gen. Mgr., Geo. W. Quackenbush, Rock Island, 
Iil.—V. 101, p. 104; V. 102, p. 886. 


MONTGOMERY, ALA. 


MONTGOMERY LIGHT & TRACTION CO.—A trolley road. 
ORGANIZATION, &c. Montgomery Trac. Co. was chartered in 1893. 
On Dec. 29 1911, hav acquired the lightin preperty owned by Richard 
Tillis, name was chan from Montgomery Trac. Co. to above title (V. 94, 
e 207), and in June 1912 stock was increased from $1,000,000 to $2,000, ° 

pay for new property. V. 94, p. 1764. Stock had previously been de- 
creased from $2,000,000 to $1,000,000 in 1909. V. 88, p. 375. 

Does entire street railway business and has an electric light and power 
system in Montgom and its suburbs. Street railway franchises that are 
not perpetual expire ween 1932 and 1942. Electric light and power 
franchise runs till 1940. 

Power Contract Decision.—See V. 103, p. 1593. 








STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
PO 0) eee SSO GRD nccevacece 
Ist & ref M $5,000,000 sk fd_. 1912 5% 1,000,000 April 1 1942 
Mont Street Ry ist mtge| 1893 6¢F-A 350, Aug. 1923 


$550 000 gold Trustee 
-—Of the 1st & refunding bonds, $350,000 are reserved for prior 
lien and $3,650,000 for add’ns & betterm’ts at 80% of cost, or for acquisi- 
tion or refund., $ for $, of bonds of other properties which may be acquired. 
Sink. fd. equal to 1% of all bonds authenticated annually began April 1 
1915. V. 95, p. 47- 
EARNINS.—Of combined properties for cal. year 1914, $396,- 
695; net, after taxes, $106,681. 
ROAD.—Operates 38 miles of track (including 4 miles of double track) in 
Montgomery and to Pickett Springs; 56 cars. Standard gauge; 70-lb. T 
and 95-lb. girder rail. Power-house capacity, 4,000 k.w. 
OFFICERS.—Pres., Ray Rushton; F. Crenshaw: Treas., 
Chas. E. Norton.—V. 100, p. 734; V. 1 V. 103, p. 1593. 


ec 
MONTOURSVILLE, PA. 


MONTOURSVILLE PASSENGER RAILWAY.—A trolley road. 
ORGANIZATION .—Chartered in Pennsylvania June 28 1897. Com- 
menced operations Dec. 16 1897. Owns all the stock of the Montoursviile 
Electric Light Co. Stock auth. and issued, $75,000. Funded debt auth. 
and issued, $112,000 5% 30-year gold bonds (tf) dated May 1 1908, int. 
M.& Operates 54 m. of track from Williamsport to Montoursville, Pa. 
An extension of 14 miles to the borough limits on the east is proposed. 
EARNINGS.—12 mos. ending Dec. 31 1916 (incl. Mont. Elec. Lt. Co.), 
gross, $28,141; expenses, taxes, interest, &c., $29,588; deficit, $946. 
OFFICERS.—Pres., C. L. Peaslee, Williamsport; V.-P., F. OC. Leonard, 
Coudersport; Sec. & Treas., W. P. Beeber. Williamsport: Gen. Mgr., 
Frank Renninger, Montoursville.—V. 94, p. 207, 1764; V. 95, p. 47. 


vote ED. 3 
MORRISTOWN, N. J. 
MORRIS COUNTY TRACTION.—An electric road. 


ORGANIZATION .—Incorporated in New Jersey in 1899. Charter 
gives company right of eminent domain. Built mostly on private right of 
way. Franchises through towns are perpetual or for 35 years. 

n 


{Int. at Farmers’ L. & T.Co.,N. Y., " 


gross, 


Sec., H. 
02, p. 1718; 





3-year notes). V. 103, p. 2429. 
A bondholder’s committee has been formed with C. T. Jaffray of Minne- 


apolis as Chairman. On Aug. 26 1916 the receiver was auth. to issue 





Feb. 211913theN. J. Pub.UtilityComm. approved the plan to issue 
$800.00 cap. stock to retire the $3,000,000 exist ae stock (one new share 
or ten old), and $4,179,000 bonds of an auth. $5, ,000, to be secured by 
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EL ECTRIC 


a mtge. to the Safe Dep. & Tr. Co. of Pittsburgh, as trustee; $3, 009, 090 for 


refunding existing bonds and $1,179,000 for other indebtedness. 5. D. 
1746, ); V. 96, p. 653. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock common (see text) _ <-2 qveeaee 300 ,OF ee 
First mortgage $3,000, 0001 1905 5 ¢J-D 15 $ 000. 000 June 15 °35 

($1,000) gold callable at/ Safe Deposit & Trust Co., Pittsburgh, Trus. 
110 and interest___c*&r.tf| Int. at National Iron Bank, Morristown. 
General mortgage $5,000,000\ 1913 5 g J-D 1,179,000 1948 


($1,000) gold________c*.tf/Int. at Safe Dep. & Tr. Co., Pittsb., Trustee. 


Bonds.—Of the gen. mtge. bonds, $3,000,000 are reserved to retire the 
first mtge. 5s. No sinking fund. May be called at 105. eee ae 

EARNINGS For calendar year 1916, gross, $398,789; net, $142,676; 
1915 2, TOSS, $330, 225; net, $112,596. 

ROAD.—Is to build 75 miles of road from Elizabeth, N. J., to Netcong, 


with a branch from Denville to Boonton and other br anches. 
operation from Morristown to Lake Hopatcong, 
to Boonton, 5 miles, and to Wharton, 2% miles; also from Elizabeth to 

8 Sorinatic Id, 6 miles, and from Maplewood to Sprin; gfield, 2% miles, and 
thence 8% miles to end of track at Danforth Road (1% miles bey yond Madi- 
son), total 46.95 iles of 7 Total track in operation, 5% miles. 


Road is in 


21% miles, with branches 


15 mm oad, The 


3 miles of road between Danforth Road and Morristow1 lar » owned by the 
Morris RR. and are operated under lease. Gaug 4 ft. & in. 70-lb. 
T rail in countr *y, 80-lb. girder in cities. The buil« lin g of a line from Land- 
ing to Netcong is under cor side ration 

OFFICERS. de * res. Henry R. Rea, Pittsburgh, Pa.; V.-P., Jos. K. 
Choate, Morristown; Sec. & Treas., O. G. Se pee eres Gen. Mgr., 


©. O. Weidman.—V. 95, D. 680. 1608, 1746; V 


TT 


MOUNT HOLLY, N. J. 

BURLINGTON COUNTY TRANSIT Co. —Trolley. 

ORGANIZATION .—Incorporated in New Jersey on July 1 1910, as 
successor to the Burling County Ry.Co. V.90,p.1612. Stock auth. 
and issued, $120,000 ($50 No bonds. 

As of June 1 1916 the N. a Public U tility Comm. authorized the company 
to increase the fare from Moorestown to Mount Holly and from Mount 
Holly to ba re a> from 10 to 15 cents each. 

EARNINGS.—For year ending June 30 1916, 
operations, $176. In Sade 15, gross, $7 * 101; 
dividends (4%), $4,750; surplus, $1,41 

ROAD.—About 15 i of track fiom Burlington through Mount Holly 
and Hainesport to Moorestown. 60-lb. Trail. Gauge, 5ft. On March 29 


WU. D- 63, 653; V. 97, D. 521 


gross, $68,131; net from 
net from operations, $6,160; 


1916 9 of the company’s 11 cars were pa destroyed by fire. Now 
has 4 passenger and 2 repair cars. 
OFFICERS.—Pres., Albert Haines; V.-P., John D. Johnson Jr.; Sec.- 


Treas., Armitt H. Coate; Mgr., Edwin C. Davis. 


— 


MUSKEGON, MICH. 
MUSKEGON TRACTION & LIGHTING CO. 
an Jan. 1906 almost oe entire stock was acquired by the American Light 
& Traction Co 9. 
ORGANIZATION. we Incorporated in Michigan on March 1 1901, and is 
a consolidation of the street railway, electric-light and gas companies of the 
city. Franchises expire: gas, 19 5; railway, indeterminate. 


STOCK AND BONDS— Date. Interest. Ouoo On Maturity. 


ie CCR. asco 6 603. 000 See text 

First mortgage $600,000 ) gold 1901 5g M-8 600,000 Mar 1 1931 

oe ere ae 2 ol fiInterest at Wyoming Valley Trust Co., 

Wilkes-Barre, Pa., Trustee. 

vidends.—On preferred stock 6% yearly from 1902 to date 

ROAD.—Owns 15 miles of road and serves as a terminal for the Grand 
Rapids Grand Haven & Muskegon Ry., which operates 40 miles of track 
between points indicated in the title. 

OFFICERS.—Pres., J. Q. Ross; V.-P., J. T. Young; Sec. & Treas., 
H. P. Lewis, Muskegon; Asst. Sec. & Asst. Treas., C. N. yf Uae: Aud., 
James Lawrence; Gen. Supt., Walter Eyke.—V. 96, Dp. 1840; V 


- 101, p. 774. 
Te 


MUSKOGEE, OKLA. 
MUSKOGEE ELECTRIC TRAC’ TION CO.—A trolley road. 
ORGANIZATION .—Incorporated in 1904 in Indian Territory. In Oct. 
= acquired the People's Electric Ry., which was merged into this prop- 
y, and issued $600,000 new Ist M. bonds to refund an earlier issue of 
$450, 000 and in part payment for the People’s Elec. Ry. $200,000 addl- 
tional bonds will be issued in final payment when annual net earnings are 
twice the interest charges on bonds out, including these $200,000. Fran- 
chises are unlimited as to time. 
Right of Purchase by City.—The city has the right to purchase ail the com- 
pany's property within city limits in 1934 and at the end of ev ery 15-year 
period thereafter, at a price determinable by arbitration, but in case of 
such purchase the bonds must be either paid off or assumed by the city, 
and in the latter event the company must be allowed to operate its cars 
from suburban or interurban points to the centre of the city on a rental 
basis. See V. 95, p. 1331. 
Has favorable long- time power contract with the Muskogee Gas & El. Co 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Othe S500 D0 IGG) nnces sccm || cencene $500,000 __ See text 
First mtge $5,000,000 sinking) 1912 5g M-N 600,000 May 1 1934 


fund gold ($1,000) sealed c*{Int. at Equitable Tr. Co., N. Trustee. 

Remaining bonds may be issued for additions and betterments at 80% 
of cost, with certain restrictions. Subject to call as a whole, or in part, at 
105 and int. 7m ony int. day on 3 weeks’’ notice. Semi- annual sinking fund 
began Jan. 1 1914 of M6 of 1% of all | bonds outstanding. V.95, p. 1331. 


Dividends. JOOS. 5%; 1909, 6%; 1910 to 1912, inclusive, 8%. 
Earnings.— 7TOSS Net Charges Balance, 
Period— Earnings. Earnings. & Tazes. Surplus. 
3 mos. end. Sept. 30 1916____- $50,025 $23, 308 $9,520. $13,788 
Year ending June 30 1916_ ~ 135.392 50,552 38,024 12,528 


ROAD.—Operates city lines, 16.13 miles, and interurban and suburban, 
15.13; total, 31.26. Standard gauge, 70 and 60-lb. T rail. 47 pass. cars 
(of which 34 pre-payment); 2 misc. cars and 1 elec. locomotive. Also owns 
an amusement park on Arkansas River about 5 miles from Muskogee. 

OFFICERS.—Pres., R. D. Benson; V.-P., W. 8S. Benson; Sec. & Treas., 
W.M. Cutlip; Local Mer., R. D. Long.—V. 95, p. 1331. 


NASHVILLE, TENN. 
TENNESSEE RAILWAY, LIGHT & POWER CO 
ORGANIZATION .—Incorp. in Maine on April 23 1912. V. 94, p. 1120. 
Is a holding vob Leta and owns all the stock of Tennessee Power Co. 











rac- 
tically all the common and $335,300 pref. stock of the Nashville Ry. & Lt. 
Co. and practically all com. and pref. stocks of Chatt. Ry. & Lt. Co. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $20,000,000 ($100)... --.. ------- $18, oy. seek pat 
Pf $50,000 ,000($100)6% cum. ---. —--.--- 10,250,000 _ See text 
Secured notes $: 500, 000 1916 5J-D 2'500,000 June 1 1918 


($1,000)red at 104 & int_c*\ Bankers Trust Co., New York, trustee. 
The secured notes were issued to replace $2, 500, one one-year 6% note 
pertictpssing receipts due June 22 1916 (V. 101, Pp. t 015). They are the 
irect obligation of the company and are secured y $2,500,000 Tennessee 
Power Co. lst 5s and oe 0,000 common stock of the Nashville Ry. & 
Light Co. V. 103, p. 
STOCK .—Pref. stock . are cum. from June 1 1912. V. 94, p. 1120. 
Dividends.—Initial div. on pref., paid Sept. 1912, 144%; same count. 
quarterly to and incl. June 1914. one since. 


EARNINGS.—Combined earnings of constituent companies: 


Years ending Gross “ paw snared, PP sg on Balance, 
Dec. 31— pores O47 Boi eS). nor. Stock.’ Surplus. 
Se eee oe? 8 si 679. 874 $1, 336. 263” $108. 472 $251,139 

_ | RR 62.387 1,491,398 1,194,420 109,049 187,929 
Siz Mos. end. Jue e 30: 

1h cansasnded 2,284,770 $1,080,652 $668,238 $54,118 $358,296 

SD adudebauen 1,835,318 772,062 651,371 54,354 66,337 

or ee ald on stocks of constituent cos. not owned by Tenn. 


Pp, 

SROPERTY, %O -—The constituent cos. own and operate electric-light, 
power and traction properties in Nashville, Chattanooga, Cleveland, and 
several smaller cities. A number of other cities, including Knoxville, 
Tenn., and Dalton and Rome, Ga., are under contract for electric service. 


RAL LWAYS 




















[Vou. 104. 








OFFIC ERS. Pres. C. M. Clark: V.-Ps., H. M. Byllesby, Geo. E. 
Hardy and F. Walcott; Sec. & Treas., G. L. Estabrook; Asst. Sec. & 
Asst. Treas., W “lita Lilley. Under management of E. W. Clark Manage- 
ment Corp.—V. 101, p. 1015; V. 102, p. 1719, 1889; V. 103, p. 666. 


(1) Nashville Railway & Light Co.—Street railway and lighting system. 
$335,300 of the pref. and | practically all of the common stock owned by 
Tenn. Ry., Lt. & Pow. Co. 

ORGANIZATION. —lIncorporated in Tennessee on June 26 1903. 
reorganization of the Nashville Railway Co., sold under foreclosure of the 
latter's first consol. mtge. The Nashville Ry. was a consolidation in 1900 
of the Nashville Street Railway, the Nashville & Suburban and the Citi- 
zens’ Rapid Transit, the Cumberland E lectric- ‘Light & Power and the 
Union Light & Powe r Co. Does practic ally all the street railw: ay and com- 
mercial lighting and power business in Nashville. Franchises perpetual; 
those covering ‘the pring tipal railway lines contain a provision ‘giving the 
city the right to purchase after 1923. 


Is a 


STOCK AND BONDS— Date. Interest. Outstanding. Matur ity. 
& ommon DEAR So antdk whee thin oea $4,000,000 Apr.’15 1% 
Pref 5% cum $2,500,000_--__ ___- Pe 2,500,000 Jan ’17, 1% 
McG & Mt V Horse RR IstM 1885 8 ,J-J 65,000 July 1°1936 

($100, $500 & $1,000) -_cntfJ2 Nashville te Co., Trust. Int. at co’s office 

Second series ($1,000 -entf | 1887 6 J-J 485,000 July 1 1937 

{Nashville Tr. Co., Trust. Int. at co’s office 
Nashv & Edgefield consol M/{ 1889 6 J-J 274,000 Jan 1 1920 

(closed) ($500&3$1 ,000) entf | Nashville Tr. Co., Nashville, Tenn., Trustee 
Nashville St Ry lst mortgage| 1895 5 g J-J 907,000 Jan 1 1925 

(closed) g ($1,000)__c*ntf/ Nashville *Prast Co., Nashviile, Tenn. , Trus. 


Nashv Ry & Lt consol mtge 


t 1903 5 g J-J 4,110,000 July 1 1953 
(closed) g ($1,000) sinking 


{ , Interest at Guaranty Trust Co. Ins Vogkt ae 
und 


ti) 

Nash Ry & Lt ref & ext mtge{ 1908 52 J-J 4,386 000 July 1 1958 
$15,000,000 ($500, $1,000) 4 Int. at Guaranty Trust Co., N. Y. Trustee, 
gold SPRAY SR aes c*tf!| or at office of company, Nashville. 
Bonds.—The Nashv. Ry. & Lt. consols of 1903 are subj. to callon any int. 

date on 30 days’ notice at 107%. Sinking fund $30,000 per annum, com- 

menced July 1 1913, but only if Someeey. has a surplus above charges and 

div. on pref. stock; bonds to be kept alive in sinking fund. Int. on the 

Nashville & Edgefield Consol. 6s payable at office of company in Nashville 

or Hanover Nat. Bank, N. Y Int. on Nashville St. Ry. bonds of 1895 pay- 

able at Mechanics’ Nat. Bank,N.Y. Ofthe new ref. & ext. bonds, $5,841,- 

000 are re sery d for prior liens and remainder may be issued at rate of $1 ,000 

for each $1 ,250 expended for future impts. & equipts., not over $700,000 to 

be issued in any calendar year, and subject to certain other conditions. 

Bonds cannot be called. Sinking fund of % of 1% of outstanding bonds 

starts July 1 1918, bonds in sinking a being kept alive. See particulars 

of bonds, property, &c.,in V. 87, p. 22 
Dividends. —The first div. on pref. stoc ck—2 4% %—was paid Jan. 1 1905; 

then 24% semi-annually to July 1910. In Oct. 1910 changed to quarterly 

and paid {K% 7s and same amount quar. since to andincl. Jan.1917. First 

div. on com.—1%—was paid July 1 1909. ae 2a 34 Fo 

In 1912,5%%; also 11% specialin May. 534% and14%% ee» 

in Feb. Noneto April 1915, when 1% was aid. None since. Pract ~ 

all com. stock acquired by Tennessee Ry., Lt. & Pow. Co. in May 1912. 
EARNINGS.—Years ending June 30: 


June 30 Gross Net (after Interest, Préf.] Dio. Balance, 
Year— Earnings. Tazes). &e Surplus. 
oS ee $2,251,525 $857,595 $515. 237 $125. “000 $217, 358 
pF! eee 2;180.942 898,646 492,793 125,000 280,853 


Revenue passengers carried in 1915, 26,654,589 agst. 28,724,072 in 1914. 


PROPERTY .—Operates 99.46 miles of single track. Has 219 passenger 
and 12 other cars. Hydro-electric power is obtained on advantageous 
terms from the Tennessee Power Co., which operates this company’s steam 
plants of 18,350 k. w. capacity as reserve. 

gba CERS.—Pres., C. Clark; -P., M.S. Hopkins; V.-P. & Gen. 
Mer., F. W. Hoover; Sec. & Treas., ‘a. B. Whiteman.—V. 102, p. 1626. 

(2) ee ira Railway & Light Co. 

Tennessee Ry., Lt. & Pow. Co. owns practically all of the $3,000,000 
common and $2,000,000 pref. stock. 

ORGANIZATION .—Incorporated in Tennessee on July 29 1909 as a 
consolidation of the Chattanooga Railways Co. and Chattanooga Electric 
Co., per plan V. 88, p. 1497. V.89, p. 285. Owns entire capital stock of 
Lookout Mountain Ry. Co. Does entire street railway, excepting one 
interurban line, and practically all the electric-light and power business 
in Chattanooga and vicinity. Suburban lines run to Missionary Ridge, 
Chickamauga Park and Lookout Mountain. In 1911 made a 30-yr. con- 
tract with Tennessee Power Co., under which it will obtain all power re- 
# uired for its es ey and will use its steam stations for reserve only. 

ranchises, with minor exceptions, without limit of time. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $3,000,000 ($100)... --.-. ---...- $3,090,000 See text 
Pref $2,000,000 5% cum($100) __-- -J 2,000, ‘(000 See text 
First and re funding arate 1909 g M-N 2,395,000 May 1 1956 


$15,000,000 g ($1,000) .c*tf Faclity ‘E Trust Co., Phil: adelphia, Trustee. 
Chatt Rys Ist cons mtge, see} 1906 5 g M-N 2,165,000 May 1 1956 
text ($500 & $1,000) g sort (Int. atC omm. Tr. Co. of Phila., Phila.,Trus. 
Chatt El Ry Ist M $625,000) 1898 > ¢ J-J 625,000 Jan 1 1919 
g not sub to c($1 ‘ooo peenek (Tat. at Maryland Trust Co., Balt., Trustee. 
Two-year gold notes $1,000.-) 1915 52 J-D 615,000 June 1 1917 
000 (31,000) entf{ Penn Co. for Ins. on Lives, &c., Trustee. 
Stock.— Pref. shares equally with com. after com. has received 5%. 


Bonds.—The $3,000,000 Chattanooga Rys. mtge. has been closed; call- 
able any int. date at 107 and int. on 3 mos.’ notice. Of the lst & ref. bonds, 
$2,790,000 are reserved for prior liens and $9,384,000 for extensions, 
betterments and improvements at 85% of cost. $431,000 pledged as 
Rio's security for Chattanooga Railway & Light Co. 5% notes due 1917. 
o sinking fund; callable at 105 and int. on any int. date on 60 days’ noses. 
nt, Dey able at Hodenpyl, . 89, 


The 2-year notes can only be issued to the extent of 75% ofthe face value 
of the bonds pledged as security. Interest payable at office of E. W. 
Clark & Co., Philadelphia, Pa. Secured by $431,000 Chatt. Ry. & Lt. 
Co. Ist & ref. 5s and $389 ,000 Lookout Mountain 1st M. 6s. Red. at par and 
int. on any int. date on 30 days’ notice. 

tetdende — Tenens ay all the com. and pref. stock is owned by the 
Tennessee y., Light & Power Co. 


Hardy & Co. and at office of trustee. 


EARNINGS.—Years ending June 30: 

June 30 Gross ae. & Net Interest, Balance, 

Year— Earnings. Tazes. Earnings. &C Sur. or Def. 
1915-16. ...---- $1,182, Seo 748.054 $434, 298 $357,341 sur.$76,957 
Je | eases 1,042'100 707,321 334,779 349,613 def. 14,834 


ROAD -—Including Lookout Mountain Ry., operates 73.158 miles of 
single track. Extensions to Chickamauga Park and Lookout Mountain 
are under construction. Gauge, 4 ft. 844 in. T_and girder rails. 107 
motor, 12 trailers, 2 incline cable ‘and 9 work cars. T Powers is obtained from 
the Tennessee Power Co., which operates this company’s 2 steam power 
stations of 9,400 h. p. capacity as reserve stations. 

OFFICERS —Pres., OC. M, Clark; V.-Ps., M.S. Hopkins, H. L. Clark 
and F. Hoover; Sec. & Treas., G. L. Estabrook: pant. Sec. & Asst, 
= S Bingham. —V.101, p. 1013; V. 102, p. 1625; V. 103, p. 843. 


(a) Lookout Mountain Railway Co. 

QRGANTSA TION .—Owns electric line on top of Lookout Mountain 
and, through stock ownership, controls the Lookout Incline Co. (whose 
stock and a are deposited under the company’s mporsenge Stock 
all owned by the Chattanooga Railway & Light Co. Private t-of-way 
except short piece of track on which franchise expires in 1926. 

STOCK AND BONDS—  Daie. 
ist meee $2°000,000 ($1.000)1_ 1913 

st mtge i 
ol owen Cees *tf{ Phila. Tr., Bafe Dep. & Ins. Co., Phila., Pa. 
ds are red. at 10 and int. on any int.date. 
impts., &c., at 85% of cost of same. Bonds out- 
ed as part security for Chattanooga Ry. & Lt. 5% notes. 
Int. payable at offices of E. W. Clark & Co., Phila., an ledeost ° Hardy 
& Co., New York. 
EARNINGS.—Included in Chattanooga Ry. & Light Co. earnings. 


ROAD .—Operates a cable road of 5,000 feet and has 9.8 miles of electric 
road around and on top of mountain. 12 passenger cars. 


G 


Maturity. 


389, ‘000 aay 1 1956 


standing are pl 


OFFICERS —-Pres. ,C.M. Clark; V.-P., M.S. Hopkins; oe, & Treas., 
. 87, p. 226, 


L. Estabrook; Gen. Mgr., F. W. Hoover.—V. 83, Dp. 323; V 
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(3) Tennessee Power Co. 

Stock alt owned by Tennessee Ry., Light & Power Co. 

ORGANIZATION .—Incorp. in Tennessee on April 24 1912 as a consoli- 
dation of the Eastern Tennessee Power Co. and Great Falls Power Co.; 
has also acquired the property formerly belonging to Sweetwater Elec. Lt. 
Co., Cleveland (Tenn.) El. Lt. Co., Sparta Elec. Light & Power Co., Sparta 
Water Co. and A. & T. Power Co. Franchises.—The co.'’s power plants 
are owned in fee and its transmission lines are on private right of way and 
therefore not subject to franchise limitations or restrictions. . 

STOCK AND BONDS— _sDate. Interest. Outstanding. Maturity. 
Stock $20,000,000 ($100)_____ —All owned by Tenn. Ry., Lt. & P. Co.— 
First mtge $50,000,000 gold) 1912 5gM-N_ $7,722,900 May 1 1962 

guar.p & i ($1,000)__c*ntf{Int. at Bankers Trust Co., N. Y., Trustee. 

Bonds.—Of the remaining bonds, $2,825,000 are in treasury pledged 
as collateral on advances, of which $2,500,000 are deposited under the 
Tennessee Ry., Light & Power Co. collateral note and $39,453,000 are 
reserved for extensions, acquisitions and improvements. Sinking fund,1% 
per annum of bonds out, begins May 1 1917; to be used for extraordinary 
renewals, replacements or additions, enlargements and extensions; also for 
cancellation of bonds. ted. in whole or in part at 1074 and int. on 12 
weeks’ notice. See V.95, p. 549. F. N. B. Close, N. Y., is also trustee. 

EARNINGS.—For cal. year 1915, gross, $1,066,206; expenses, $402,880; 
taxes, $35,800; rentals, $181,708; net, $445,818; surplus earnings of dis- 
tributing systems, $58,818; total, $504,636; interest (net), $465,598; 
surplus, $39,038. 

PROPERTY, &C.—Owns water-power sites on the Ocoee River neat 
Parksville, Tenn., with an ultimate capacity of 80,000 h. B: Option has 
been secured on sites for the development of 30,000 h. B: additional, and a 
Great Falls, Tenn., owns a site capable of developing 80,000 h. p. Of the 
development in operation, No. 1 was put in operation Jan. 1912 and No. 2 
in complete operation April 1 1914. Total capacity, 45,000 h. p. A 
10,000 h. p. steam plant at Parksville was placed in operation in July or 
Aug. 1916 and a duplicate plant is under construction and nearing com- 

letion. A 13,000 h. PP: hydro-electric plant at Great Falls was to have 

een completed in the fall of 1916. Power is also purchased from Chatta- 
nooga & Tennessee River Power Co. Also owns 531 miles and leases 28 
miles additional high-tension transmission lines. Supplies practically all 
electric current used in Nashville, Chattanooga, Knoxville, Murfreesboro, 
Cleveland, Athens, Etowah, Sweetwater, Lenoir City, Loudon, Franklin 
and Sparta, Tenn., and Rome and Dalton, Ga. Has contracts with the 
Aluminum Co. of America at Marysville for about 50,000 h. p., with the 
American Zinc Co. at Mascot for about 4,500 h. p., and with the Tennessee 
Copper Co. for between 2,000 and 3,000 h. p.—V. 98, p. 1698, 1618. 


NASHVILLE-GALLATIN INTERURBAN RY. 


Receivership.—On Dec. 22 1916 H. H. Corson and Judge J. R. West were 
appointed receivers. In order to prevent foreclosure the Court authorized 
the issuance of not to exceed $20, receiver's certificates, bearing not over 
6% int. and running not more than 6 months, to provide for the s.-a. int. 
due and unpaid July 1 1916 on $600,000 Ist M. 5sof1911. V.103, p. 2429. 

Reorganization.—In Aug. 1916 it was reported that in connection with 
the building of the extension from Edenwold to Springfield, 18.4 miles, a 
new co. was to be organized to take over the enlarged system. The stock 
of the present co., it was stated, would be exchanged share for share for stock 
in the new co. and additional bonds sold to provide the $600,000 required 
for the new line and for exts. andimpts. E. W. Clark & Co. were to bein 
charge of the financing, construction and operation of the new company. 

ORGANIZATION.—Incorp. in Tennessee. Capital stock auth. and 
outstanding, $750,000. Authorized and outstanding, $600,000 30-year 
5% gold bonds (c*tf) dated 7 1911 and due July 1 1941. Callable 
at 105andint. Int. J. & J.in Nashville. Nashville Trust Co., trustee. 


ROAD.—Operates approx. 28 miles between Nashville and Gallatin. 
Road was placed in operation for passenger service on April 51913. Total 
length of track, 30 miles. 70-lb. A. S. ©. E. rails. Standard gauge. 


Enters Nashville over tracks of Nashville Ry. & Light Co. 
OFFICERS.—Pres., F. W. Hoover; V.-P. & Gen. Mgr., B. O. Edgar. 
Sec. & Treas., H. B. Whiteman.—V. 99, p. 1215; V. 103, p. 2429. 





NASHVILLE TRACTION CO. 

This company late in 1914 increased its authorized capital from $500,000 
to $1,000,000 and is constructing a trolley line in Nashville. 4% miles 
built, 2 miles in operation. 3 leased cars in service. In April 1915 it was 
reported that the Detroit interests had sold their control. V. 4100, p. 1349. 

OFFICERS.—Pres., Walter O. Palmer, Nashville; V.-P., W. H. Saw- 
yer (E. W. Clark Mgt. Corp.), Columbus, O.; Gen. Mgr., G. B. Howard, 
Nashville.—V. 99, p. 1366; V. 100, p. 1349. 





NATCHEZ, MISS. 
SOUTHERN RAILWAY & LIGHT CO.—Street, railway. gas and 
electric. 

ORGANIZATION.—Incorporated In 1908 and took over Southern 
Light & Traction Co. (V. 85, p. 1144), which was a consolidation of the 
Natchez Electric Street Ry. & Power Co., the Natchez Light, Power & 
Transit Co. and the Natchez Gas Light Co. Gas franchise perpetual; street 
railway and electric lighting franchises expire in 1949. Does the entire 
street railway, gas, electric-lighting and power business of Natchez. Has 
contract with city for street lighting which expires in 1919. 

STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
eer B4DiG70 UiOel nasennad «ace  aosenae we. | eee ee 
Bou Lt & Trac Ist M $500,-\| 1903 5 g A-O15 335,000 Apr 15 1933 

000 gold ($1,000) c*tt} Int. at Inter-State Trust & Bkg. Co., New 

| Orleans, Trustee, or at First Nat. Bk., N. Y. 

Bonds .—$169,000 are reserved for betterments and extensions. Are sub- 
ject to call at 105 andint. $5,000 have been retired. See V. 76, p. 1086. 

ROAD.—Operates 6 miles of track; 12 cars. 


OFFICERS.—Pres., Frank J. Duffy, Natchez; V.-P., E. H. Ratcliff, 
Natchez; Sec. & Treas., J. W. Billingsley, New Orleans.—V. 86, p. 1591. 


NEWARK, N. J. 

PUBLIC SERVICE CORPORATION OF NEW JERSEY.—Strecet 
railway, gas and electric.—(See map on pages 80 and 81.) 

ORGANIZATION .—Incorporated in New Jersey on May 6 1903 and 
controls, through ownership of stock, Public Service Ry. Co., Public 
Service Gas Co., Public Service Elec. Co., Orange & Passaic Valley Ry. Co. 
and United Elec. Co. of N. J. The stockholders of the two cos. last named 
and also the stockholders of certain of the cos. out of which Public Service 
Ry. Co. was subsequently formed (namely North Jersey Street Ry. Co., 
Jersey City Hoboken & Paterson St. Ry. Co. and Elizabeth Plainfield & 
Central New Jersey Ry. Co.) were given certificates described below in exch. 
for their stock. See plan in V. 76, p. 865 and also p. 1249. The Fidelity 
Trust Co. of Newark financed the transaction. 

Controls practically the entire street railway business of Northern New 
Jersey and the gas and lighting interests of the greater part of New Jersey. 
Also owns entire capital stock of Middlesex Electric Light & Power Co., 
Morristown Gas Light Co. (V.91, p. 95), Nichols Elec. Light & Power Co. of 
Nutley, N. J., Citizens’ Elec. Light, Heat & Power Co. (Perth Amboy, 
N. J.), Burlington Elec. Light & Power Co., Public Service RR. and Wee- 
hawken Contracting Co.; a majority of stock of Princeton Light, Heat & 
Power Co. and Shore Lighting Co. and practiontty all of the common stock 
of New Jersey & Hudson River Ry. & Ferry Co. 

Merger of Subsidiaries.—In 1907 North Jersey Street Ry. Co., Jersey 
City Hoboken & Paterson Street Ry. Co. and United Street Ry. Co. of 
Central Jersey were consolidated under the name of Public Service Ry. Co., 
which see below. V. 85, P; 406 and 470. ‘To Public Service Ry. Co. also 
have been transferred the leases of various railways formerly held by Public 
Service Corporation. On Dec. 28 1915 the merger of the Pub. Service 
Ry. and the P. 8S. Newark Terminal Ry. was ratified. 

In Oct. 1909 all leasehold interest in gas properties and all rights under 
operating eement with Plainfield Gas Light Co. were assigned to the 
Public Service Gas Co., which see below; also V. 89, p. 594, 721, 847. 

In July 1910 all leasehold interest in electric light and power properties 
were assigned to the Public Service Electric Co. V. 90, p. 1614. 

Sale o gen Turnpike.—See Bergen Turnpike Co. on a subsequent page. 

New Terminal.—See Public Service Ry. below. 








Fare Decision.—The U. 8. Supreme Court on June 8 1914 affirmed the 
decision of the New Jersey Court of Errors and Apes. holding that the 
e right to reduce fares 

Lay round trip on the Port Richmond (Staten Island) & Bergen 
-) Ferry Co., which is owned by the Public Service Corporation. 


Chosen Freeholders of Hudson County, N. J., had t 
to 6 cents 
Point (N. 


RAILWAYS 





_ $$$ 


After operating for a year under this rate, an injunction was granted b 
the U.S. Dist. Court and the 5-cent one-way fare restored as of Jan. 1 1916, 
pending a hearing. 

Stock Increase.—On July 26 1916 auth. capital stock was increased from 
$25,000,000 to $50,000,000. Shareholders of record Oct. 2 1916 had the 


ag iS —” for $5,000,000 of the new stock pro rata at par. V. 103, 
Dp. . 2239. 
STOCK AND BONDS— _s Date. Interest. Outstanding. Maturity. 


Stock $50,000,000 ($100)__- 

Trust certificates $20,200 009 
t 

General mortgage$50,000,000 


aston Q-M 31 $30,000,000 Dec. '16,2% 

1903 6M-N_ *20,047,770_ Perpetual 

Fidelity Trust Co., Newark, Trustee. 

| 1909 5 g A-O 50,000,000 Oct 1 1959 

gold ($1,000) sf__..-.- c*tfiInt. at Fidelity Trust Co., Newark, Trustee, 
{| or at office of J. P. Morgan & Co. 

Three-year coll notes $7,500,-) 1916 5¢M-S 7,500,000 Mar 1 1919 

000 gold ($1,000)_____- c*{ Fidelity Trust Co., Phila., Pa., trustee. 

*Of which $864,485 owned by the Corporation. 


Stock.—Stock listed on N. Y. Stock Exchange, $25,000,000. 


Bonds.—The trust certifs. bore 2% int. (dating from June 1 1903) the first 
two years, 24% the third year, and increased by 44% each following year 
until 6% was reached in the tenth year, which is the rate now paid. See 
V. 80, p. 164. The following shows the terms upon which the stocks of the 
constituent companies were exchanged for the trust certificates. The 
stocks acquired are pledged as security for the trust certificates. 


New Total Ctfs. 

Total Total Certifi- If All Stock 

Stock. Deposited. cates. Exchanged. 

*North Jersey Street Ry._.-- $15,000,000 $14,994,400 40% $6,000,000 
*Jersey City Hoboken & Pat- 

erson Street Ry_-...--.--- 20,000,000 19,984,600 35% 7,000,000 
*Elizabeth Plainfield & Cen- 

tral Jersey Ry. Co_-...--. 3,000,000 3,000,000 30% 900,000 

Orange & Passaic Val. Ry.Co. 1,000,000 923, 30% 300,000 

United Electric Co.......... 20,000,000 19,594,500 30% 6,000,000 


TOU: Kaamense ee Tee CT CT TTP TTT eee $20,200,000 

* Now merged in Public Service Railway Co., which see below. 

The trust deed provides that the stocks pledged shall not be used so as to 
increase the capital stock of any of the companies nor to create any new 
liens upon the respective companies except to take up existing debt of any 
such company or of underlying or subsidiary companies. 

$50,000,000 Mortgage.—Of the $50,000,000 bonds reported outstanding, 
$12,500,000 are treasury bonds, $10,000,000 thereof being deposited as 
cojlat: ral to the 3-year collateral gold notes due Mar. 1 1919 and $2,500,000 
as collateral to a $1,750,000 note. For security of bonds see V. 89, P- 1348; 
V. 90, p. 698. Redeemable as a whole (but not in part) on any interest 
date beginning Oct. 1 1919, at 105 and int. Commencing Aug. 1 1913, an 
annual sinking fund payment of $209.500 draws bonds at 105 and int. 
$936,884 in sinking fund Nov. 30 1916. Bonds are listed on N. Y. and 
Phila. Stock Exchanges. V. 91, p. 717; V. 92, p. 1179; V. 93, p. 1191. 

As collateral to the notes of 1916 are deposited $10,000,000 Public 
Service Corporation general mortgage 5s. _ Notes are red. at par and int. 
on any int. day after March 1 1917. Prin. and int. payable without 
deduction for any taxes required by any present or future law of the U. S. 
or of any State, county or municipality; not including, however, the norma) 
Federal income tax. » Aes Ss Bite 

Dividends .—First div. of 1% was paid June 29 1907; 1% was paid Sept. 30 
1907 and 1% Dec. 31 1907. tn 1908,4%. In 1909.4%%. In1910,5%. 
in 1911 to 1914. 6%. In 1915, 6%%. In 1916, March, 1%%; June, 
2%: Sept., 2%; Dec., 2%. 

REPORT.—For cal. year (1915 report in V. 102, p. 1244, 1262): 

Gross Earnings— 1915. 1914. 1913. 
Railway company $16,638,142 $16,379,310 $16,201,933 














OE SS ESS See 10,764,878 10,555,556 10,222,668 
RCtliS COMPORT ..«ocnccccennaenss 10,487,281 9,340,749 8,545, 
Total gross earnings. ..........-- $37 890,301 $36,275,615 $34,970,446 
Operating expenses and taxes__-_--- | 953.008.6789 1) ee Sos $18,844,608 
Amortization charges_....-.------ } 1,303,609 1,007,591 
SN, ck ce nnamnnwnwe $22,094,678 $21,196,317 $19,852,199 
Net earnings. ......-.....--.-.----$15,795,623 $15,079,298 $15,118,247 
Pub. Serv. Corp. of N. J. income from 
securs.pledged & from misc.sources 2,351,809 2,484,645 2,308,874 
po en ae era $18,147,432 $17,563,943 $17,427,121 
Deduct— 
Interest and rentals of leased and 
controlled companies____......-.$12,209,215 $12,097,110 $11,911,316 
Fixed charges of Public Service Corp. 3,966,965 3,841,496 3,267 ,605 
Other GOGUCtIONS .nancnsmaccsecens 124,947 42,24! 562,256 
Divs. on Pub. Serv.Corp.stock - (614 %)1,562,500 (6) 1,500,000 (6) 1,500,000 
Wintel GOGUCHOOR cnc naccsmnwnwwa $17,863,627 $17,480,854 $17,241,180 
Ta ITA IN a aks wen nts ce $283,805 $83 ,089 $185,941 


OFFICERS.—Pres., Thos. N. McCarter; Ist V.-P., George J. Roberts; 


2d V.-P., John J. Burleigh; 3d V.-P., Randal Morgan; 4th V.-P., Anthony 
R. Kuser; Sec., Percy Ingalls; Treas., Percy S. Young.—V. 102, p. 1262, 
1626, 2342; V. 103, p. 61, 321, 407, 759, 1119, 1211, 1593, 2239, 2429. 





PUBLIC SERVICE ELECTRIC CO. 

Controlled by Public Service Corp. by ownership of entire capital stock. 

ORGANIZATION .—Incorporated in New Jersey on June 13 1910. 

Leises.—In July 1910 Public Service Corp. assigned to Public Service 
Electric Co. the leases of United Elec. Co. of N. J., Middlesex Elec. Light & 
Power Co., Weehawken Contracting Co., Nichols Elec. Lt. & Power Co. of 
Nutley, N. J., and Citizens’ Elec. Light, Heat & Power Co. and the electric 
properties of South Jersey Gas, Elec. & Trac. Co., The Paterson & Passaic 
Gas & Elec. Co., Somerset Union & Middlesex Lighting Co. and The Gas 
& Electric Co. of Bergen County. Also leases Burlington El. Lt. & Pow.Co. 
Cinnaminson Elec. Lt., Pow. & Heating Co. and Bordentown Elec. Co., 
and electric properties of Princeton Light, Heat & Power Co. and Shore 
Lighting Co. In addition leases and operates the power stations owned by 
Public Service Ry. Co. i 

Stock authorized, $30,000,000; outstanding, $25,000,000, all owned 
(except directors’ shares) by Public Service Corp. No bonds. Real estate 
mtges., $254,867. On July 11 1916 the N. J. P. U. Comm. auth. the is- 
suance of $3,000,000 capital stock to reimburse the Pub. Serv. Corp. for 
advances for capital expenditures, making $25,000,000 outstanding. 

PROPERTY, &C.—On Dec. 31 1915 had 22 generating stations with a 
capacity of 227,813 k. w., and 61 sub-stations; 685 milés of transmission 
ine and 139 miles of conduit. Meters, 124,433. Number of street arc 
amps, 13,878, and street incandescent lamps, 24,803. 

OFFICERS.—Pres., Thos. N. McCarter; V.-Ps., George J. Roberts and 
John J. Burleigh; V.-P. & Treas., Percy 3S. Young; V.-P. & Gen. Mgr., 
Dudley Farrand; Sec., Percy Ingalls. 

United Electric Co. of New Jersey. 

ORGANIZATION .—Organized March 4 1899. 

_—Leased July 1 1907 for 999 years to Public Service Corporation . 
oa 1910 lease assigned to Public Service Electric Co. nder the 
lease the $400,000 surplus cash assets of company were divided and a 
special dividend of 5% was paid June 29 1907 (V. 85. p- 44). Rental is 
3% for two years, 4% for next two years and 5% thereafter. V.85, p. 44. 
public Service Corporation owns $19,594,500 of this company’s stock and 
$683,000 of its first mortgage bonds. 


) D BONDS— Date. Interest. Outstanding. Maturity. 

Bee 955 000.000 Ree SS -J 20 000.000 See text 
First mtge $20,000,000 gold| 1899 4g J-D 18,617,500 June 1 1949 
($500 and $1,000) -.--c*.tf/Int. at N.J. Title Gu. & Tr. Co., J.C., Trus. 
Con Lt Heat & Pow $1,000,-\ 1 B J-D 308,000 June 1 1938 
($500) golreat & Pa tt I308 Bg ALO “367,000 Oct 1.1988 

ut Heat & Pow A c 

Ng. 90 00C 7 ($1,000)__--tf/Int. at N. F Titie Gu. & Tr. Co.,J.C., Trus. 


Bonds .—In addition to the above there are $115,000 Con. Lt., Ht. & Pow. 
bonds in hands of trustee. Int. on 1st mtge. is guaranteed by Pub. Serv. 
Corp., which also agrees to provide for pegment of prin. by extension, re- 
funding or otherwise. V. 00. p- 114. First mtge. bonds are reserved to re- 
tire Con. Lt., Ht. & Pow. and North Hudson Lt., Ht. & Power Bonds.—- 
V. 85. p. 44, 288,415; V. 90, p. 114, 1106; V. 93, p. 414; V. 94, p. 987. 











ELECTRIC 


Middlesex Electric Light & Power Co. 
ORGANIZATION.—Is a consolidation of Cartaret Electric Light & 


Power Co. and Middlesex Lighting Co. Was leased May 1 1908 for 999 
years to Public Service Corp. for an annual rental of 5% on stock and int; 
on bonds. Lease assigned to Public Service Electric Co. in July 1910. 
Stock all owned by Public Service Corporation, which also owns $21,000 
of the first mortgage bonds 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Gtoes (6200 00) ncacecccess sce 838 s0e4ese TOM  aywskcewee 
First mortgage ($200.000))} 1905 5¢J-J 181,000 Jan 1 1955 

. RS eee tf{ Fidelity Trust Co., Newark, Trustee. 


gol 
Bonds.—Of the bonds, $19,000 are reserved for improvements. 
Nichols Electric Light & Power Co. of Nutley, N. J. 

ORGANIZATION .—Incorp. in N.J.Jan.3 1896. Stock $25,000 ($50); 
all owned by Public Service Corp. No bonds. Was leased May 1 1908 for 
999 years to Public Service Corp. (lease assigned to Public Service Elec. Co. 
in July 1910) for an annual rental of 10% on stock. 

Weehawken Contracting Co. 

ORGANIZATION.—Inc. in New Jersey May 9 1904. 
Service Corp. for bond int. and 6% on pref. stock. 
1910 to Public Service Elec. Co. 


Is leased to Pub. 
Lease assigned in July 
Stock all owned by Public Service Corp 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity 
Stock COM B70 Fe (HOU cacse nase 28 8 stsucence oh 
EERISEL AOU Ce sasenescee So45 (pen akepin of 2 aoe 
First mortgage $30,000 gold{f 19098 6g F-A 20 30,000 Feb 20 1928 


(S200) wacsctanececcon c*tf | Interest at Weehawken Trust Co., trustee. 


Citizens’ Electric Light, Heat & Power Co. 
™ Leased to Public Service Corp. June 15 1910 for 999 years, and in July 
1910 lease assigned to Public Service Electric Co.; rental equivalent to 
10% on capital stock. 

ORGANIZATION.—Incorp. in New Jersey on Mar. 1 1905. Stock 
auth., $125,000 ($25); outstanding, $41,400 (ntf), all owned by Public 
Service Corp. except $225 in hands of public, incl. directors’ shares. 

Burlington Electric Light & Power Co. 

ORGANIZATION .—Incorporated Oct. 6 1888 in New Jersey. 
Service Corp. owns entire issue of stock, except directors’ shares. Stock 
auth., $25,000 ($59) outstanding, $17,550. No bonds. Leased for 900 
years from May 1 1911 to Public Serv. El. Co. at a rental of $2,250 per ann. 

Cinniminson Elec. Light, Power & Heating Co. of Riverton, N. J. 

ORGANIZATION .—Incorp. Nov. 28 1892 and leased to Public Service 
Elec. Co. April 1 1914 for 46 years at a rental consisting of the amount 
necessary to maintain the corporate organization of the lessor, the interest 
on bonded indebtedness of lessor, and $100 per ann., payable each Apr. 1. 

All stock ($50,000 authorized and $20,000 outstanding) and bonds 
($40,000) owned by Riverside Traction Co. 


Bordentown Electric Co. 


ORGANIZATION .—Incorp. May 28 1912, and is leased to Public Serv 
Elec. Co. April 1 1914 for 46 years for $100 per annum and amount neces 
<7 to maintain corporate organization of the lessor. All the $50,000 auth 
and outstanding stock of this company is owned by the Riverside Traction 
Co. Nobonds. | 
Paterson & Passaic Gas & Electric Co--.------ } 

Somerset Un. & Middlesex Ltg. Co--.-------- | 

South Jersey Gas, Elec. & Traction Co------- +See below under Public 
Gas & Electric Co. of Bergen County-_-------- Service Gas Co. 
Shore Lighting Co. .-.....-...-...---...-.-- | 

Princeton Light, Heat & Power Co-.--.------- 


PUBLIC SERVICE GAS CO. 


Controlled by Public Service Corporation by ownership of entire capita 
etock except directors’ shares. 


ORGANIZATION Incorporated in New Jersey and was created by 
changing the name of the old Oxy-Hydrogen Co. of the United States 
(incorporated in New Jersey in 1873). This latter is said to have had a 
perpetual charter under legislative grant conveying the right to manufacture 
and distribute gas throughout the State. Company has no bonds. 

Leases.—On Oct. 1 1909 Public Serv. Corp. assigned to Public Service Gas 
Co. the leases of Essex & Hudson Gas Co., Newark Consolidated Gas Co., 
The East Newark Gas Light Co. and Hudson County Gas Co., in so far 
as they relate to the manufacture and distribution of gas, the leases of South 
Jersey Gas, Elec. & Trac. Co., the Paterson & Passaic Gas & Elec. Co., 
Somerset Union & Middlesex Lighting Co. and The Gas & Elec. Co. of Ber- 
om County. V. 89, p. 594,721. Operating agreement between Plainfield 

as Light Co. and Public Service Corp. was also assigned to the Public 
Service Gas Co. Also leases the Ridgewood Gas Co. and Morristown Gas 
Light Co., and the gas properties of Princeton Light, Heat & Power Co. 
and Shore Lighting Co. 

Stock, $30,000,000; $12,600,000 outstanding all owned by Pub.Ser.Corp. 

Stock will be issued (V. 89, p. 594) from time to time at par to Public 
Service Corp. only for cash or for improvements at actual cost thereof. 

No bonds. Real estate mortgages, $257 ,333. 

Rate Reduction.—Accepting the order of the Board of Public Utility Com- 
missioners, made on Dec. 27 1912, the company reduced its rates in the 
Passaic division on Feb. 1 1913 from $1 10 per 1,000 cu. ft. (with a reduc- 
tion of 10c. if bill is paid within a certain time) to $.90 per 1,000 cu. ft. 
flat, and in pursuance of the Board's recommendation set the same reduced 
rate throughout the State on May 11913. See under Pub. Serv. Corp. in 
V.96, p. 136. Validity of order was upheld on July 7 1913 by the New Jer- 
sey Supreme Court (V. 97, p: 238), but on appeal to the Court of Errors 
and Appeals the decision of the former was reversed on Dec. 9 1914 by a vote 
of 6 to 4. V. 99, p. 1749. On June 14 1915, however, the Court of Errors 
reversed its decision of Dec. 9 1914 by the same vote, and sustained the 
finding of the lower Court upholding the order. V. 100, p. 2086. The 
company appealed to the U. 8. Supreme Court but in Jan. 1917 asked that 
the case be dismissed. 

The Court also reversed its decision dismissing the appeals of the cities 
of Passaic and Paterson, which sought to have an 80-cent rate putinto effect. 

Dividends .—Initial div.—2%—paid Dec. 31 1909. In 1910,2%%. In 
1911 and 1912, 8%. In 1913, 6%. _ In 1914, June, 4%; Dec., 4%. 
Practically all of stock is owned by the Public Service Corp. and dividends 
are no longer reported. 


PROPERTY, &C.—Sold 11,231,828 M cu. ft. of gas during 1915; on 
Dec. 31 1915 had 2,977 miles of mains and 473,644 meters in service. 

OFFICERS.—Same as for Public Service Electric Co. except that H. D. 
Whitcomb is the V.-P. and Gen. Mer. 

Essex & Hudson Gas Company. 

ORGANIZATION .—Incorporated in Nov. 1898 in New Jersey and on 
Dec. 1 1898 assumed the lease of Newark Consol. Gas Co. to United Gas 
Improvement Co. for 999 years from Dec. 1 1898. Essex & Hudson Gas 
Co. was leased to Pub. Service Corp. for 900 years from June 1 1903 and 
lease assigned Oct. 1 1909 to Public Service Gas Co. Under lease, div. rate 
is now 8% a annum. Stock auth. and outstanding, $6,500,000. V. 67, 
D- 2 a 


Public 


Newark Consolidated Gas Company. 


ORGANIZATION .—Incorporated Nov. 30 1898 in New Jersey. Con- 
solidation of Newark Gas Co., Montclair Gas & Water Co., Summit Gas 
Light Co., People’s Gas Co. of Irvington and Clinton Gas Co. Owns entire 
capital stock of Orange Gas Light Co. and practically all the stock of The 
East Newark Gas Light Co. eased all its property to United Gas Im- 

rovement Co. of Phila., Pa., for 999 years from Dec. 1 1898, and on same 

ate lease was assigned to Essex & Hudson Gas Co. and by last-named 
company to Public Service Gas Co. Oct. 1 1909. Lease provides for pay- 
ment of all fixed charges and divs. on stock commencing 4% July 1 1900 
and increasing 4 % yearly until 5% is reached in 1910; thereafter 5% per an. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturit 
Stock $6,000,000 ($100)--..-. ----  _-----.-- 000.000 ‘See text, 
Newark Cons Gas cons mtge{ 1898 5g J-D :000,000 Dec 1 1948 

$10,000,000 g ($1,000) c*tf\ Int. at Pideliy Trust Co., Newark, trustee. | 
Newark Gas IstM $4,000,000 5 6 3,999,700 April 1 1944 


18 

($100, $500 = uN son is. o Fide mieft sig Al Co., Newark. 

Bonds.—Of the ,000, ewark Cons. Gas . $4,000, 
served to retire underlying liens. nds, $4,000,000 are re- 

The East Newark Gas Light Co. 

Thisl company was leased to Public Service Corporation f. ears 
Sept. 1 1909 for annual rental of 6% on stock, an revert alhen J 1 i908 
to Pubic Service Gas Co. 








RAILWAYS (Vox. 104. 





ORGANIZATION .—Incorporated in New Jersey. Stock $60,000 ($25): 
all out; no bonds. Stock is owned by Essex & Hudson Gas Co. and Newark 
Consolidated Gas Co. Operates in Harrison, Kearney, Arlington, North 
Arlington and East Newark. 

Hudson County Gas Co. 

This company was leased to Public Service Corporation for 900 years 
from June 1 1903. Oct. 1 1909 lease was assigned to Public Service Gas Co. 
Under lease, div. rate is now 8% per annum. 

ORGANIZATION .—Incorporated in New Jersey in October 1899, and 
is a consolidation of the various gas plants in Jersey City and Hoboken. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $10,500,000 ($100)__..- --~-- SUMO MON ~ctncccace 
First mortgage $10,500,000 1899 5g M-N_ 10,500,000 Nov 1 1949 

AE ERS | tf\N. J. Title Gu. & Tr. Co., Jersey City, trust. 

PLANT .—Controls all gas plants in Jersey City, Hoboken and Bayonne. 
—V. 78, p. 770; V. 84, p. 1555. 

Ridgewood Gas Company. 

ORGANIZATION.—Incorporated April 24 1900. Is leased to Public 
Service Gas Co. for 999 years from July 1 1910 at rental of $2,000 per ann. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $100,000_.------ tte saan wantmawaw CLUE eee 
First mortgage $100,000 ntf{ 1900 5 J-D 100,000 June 1 1925 

Int. at Equitable Tr. Co., N. Y., trustee. 
Second mtge $100,000__-ntfj 1905 5 A-O 85,000 April 1 1925 


Int. at Fidelity Trust Co., Newark, Trustee. 
Morristown Gas Light Co. 

ORGANIZATION .—Incorporated in New Jersey on Feb. 19 1855. 
Leased to Public Service Gas Co. for 999 years from July 11910. Rental 
equal to 5% per ann. on outstanding capital stock. Stock out., $367,500 
($100), all owned by Public Service Corporation, except directors’ shares. 
No bonds. 

The Paterson & Passaic Gas & Electric Co. 

This company was leased to Public Service Corporation for 900 years 
from June 1 1903. Under lease, div. rate was gradually increased and is 
now 5% per annum. In Oct. 1909 gas part of lease assigned to Public 
Service Gas Co. and in July 1910 electric part of lease assigned to Public 
Service Electric Co. 

ORGANIZATION .—Inc. Feb. 28 1899. Is a consolidation of the vari- 
ous gas and lighting properties of Paterson and Passaic. 

Public Service Corporation owns $269,700 of the stock. 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Stock $5,000,000 ($100)-_--..- ---- J- PINNED = wenn ee 
Cons mtge $5,000,000 gold{f 1899 5g M-S 4,049,000 Mch 1 1949 


($1,000) 


er ee a c*tfi Int. at First Nat. Bank, Paterson, or First 
Edison Electric Il] 1st wii 
600 ,00' 


National Bank, New York. 

1895 5¢4J-J 585,000 July 1 1925 

o ea ntf\| Paterson Safe Dep & Trust Cc , trustee. 

P . «aie Lighting Co cons mtg{ 1895 5g M-N 316,000 May 1 192 
rere ese ntf}Guaranty Trust Co., t i 

Passaic Gas Light Ist mtge! 1892 6gJ-D 50,000 June 1 4922 
BOO 00 ss ee ee ntf\ Paterson Savings Institution, trustee. 
Bonds.—Of the new $5,000,000 mtge. of 1899, $951,000 is reserved for 

underlying liens. The new bonds are not subject to call. The Paterson 

Safe Deposit & Trust Co. is trustee. 


Somerset Union & Middlesex Lighting Co. 


ORGANIZATION .—Incorporated in New Jersey on Dec. 1 1903 in the 
mean p' —— ~ Cornorenten fe coneetontion © Gouger aa 
jo Yo. of Somerville, N. J.; Plainfie as ectric ig 0. Oo at 
ield, N. J., and Citizens’ Electric Co. of North Plainfield (V. 78, p. f07). 
fOn Dec. 30 1903 Central Elec. Co. was also merged in the same. Pupaitc 
Service Corp. owns $422,400 of the stock, $573,182 Som. Un. & Mid. Ltg. 
Co. bonds, $21,000 Somerset Ltg. Co. Ist 5s and $20,200 Cent. El. Co. 5s. 


LEASE .—The co. was leased to Pub. Serv. Corp. for 900 years from 
Jan. 1 1904 on the following terms, viz.: All interest, expenses and 
taxes to be pus by Public Service Corporation, and, as rental, a divi d 
on the stock accruing as follows: From Dec. 1 1905, 1% ;Dec. 1 
1%%; Dec. 1 1907, 2%; Dec. 1 1908, 24%: Dec. 1 1909, 3%; Dec. 1 i 
314%: Dec. 1 1911 and thereafter, 4%. So much of lease as relates to 
manufacture and distribution of gas has been assigned to Pub. Serv. GasCo.; 
remainder of lease applying to electric properties has been assigned to 
Public Service Electric Co. 

STOCK AND BONDS— Date. 
Stock $1,050,000 ($100)_.--.. ---- 
Somerset Un & Mid Lt Co M{ 1903 

$2,750,000 ($1,000) g_c*tf\ Int. 


Fnterest. Outstanding. Maturity. 
" $1,050,000 See text. 
4¢J-D 1,974,372 Dec. 1 1943 

at Fidelity Tr. Co., Newark, Trustee. 


Cnaeryne bonds assumed— 

Plainfield Gas & Elec Lt gen{ 1900 5 A-O 500.000 Ages 1 1940 
mtge $500,000_.._--.--- f|Guaranty Trust Co., New York, Trustee. 
Somerset Lighting Co first{/ 1899 5 F-A 150,000 Feb 1 1939 

moi e Co = tf\ Fidelity Trust Co., Newark, Trustee. 
ary, ec consol mtge $7 5g J-J 700,000 July 1 ¥940 


| ie 1 g J- ~ 
($500 & $1. ) crt Int. at Fidelity Tr. Co., Newark, Trustee. 

Edison Elec Ill of N Ist{ 1888 6J-D 50,000 June 1 1918 

mortgage $50,000_-_--- ntf|B. F. Howell and T. E. Townsend, trustees. 

Bonds.—$1,128,372 of the 1903 bonds have been issued in exchange for 
the stocks of the companies consolidated and $846,000 for extensions and 
improvements; $503 is reserved for Central Electric stock not yet Wt 
(the company having previously obtained the remainder of the $750, 
total stock of that company), $775,000 to retire the underlying bonds and 
$125 for future additions and improvements. No sinking fund, and bonds 
cannot be 1 Of Central Electric Co. bonds, $50, is reserved to 
retire a like amount of Edison Elec. Hium. Co. bonds. Central Elec. bonds 
are subject to call at 110 and int. V. 78, p. 107. 


South Jersey Gas, Electric & Traction Co. 


This company was leased to Public Service Corp. for 900 years from 
June 1 1903 (at a graded rate of dividend, the maximum of 8% per annum 
having been reached in the eighth year), and on Oct. 1 1909 so much of the 
lease as relates to the manufacture and distribution of gas was assigned to 
the Public Service Gas Co. Its traction business is leased to the Public 
Service Ry. Co. and its electric business is leased to Public Service Electric 
Co. Public Service Corp. owns $3,507,000 of South Jersey Gas. Electric 
& Traction first mortgage 5s. 

ORGANIZATION .—Incorporated Aug. 31 1900 to bring under one con- 
trol the gas, electric light and trolley interests in Southern New Jersey. 

Also owns the entire capital s ($600,000) of the Camden Gloucester 
& Woodbury Ry., which has been leased to Public Service Ry. Co. 


STOCK AND BONDS— Date. Interest. Cuitentis: Maturity. 
Stock $6,000,000 ($100)__-... ---- J-D $6,000, See text. 
Ist mtge $15,000,000 gold{ 1903 5gM-S 12,892,000 Mch 1 1953 


"RC epee ease Ae c*tf\| Int. at Fidelity Tr. Co., Newark,N.J.,Trust. 
Trenton G&El Ist M $2,000,-/ 1899 52g M-S 2,000,000 Mch 1 1949 

000 gold ($1,000) __----- tf\Int. at Equitable Trust Co., N. Y., Trustee. 
Burlington Gas Lt Co lst M{ 1901 5 M-) 100,000 May 1 1921 

SMO 5 ocekenncoes ntf\| Int. at Burl. City L. & T. Co., Burl., Trust. 

Bonds.—Of the new $15, ,000 issue, $2,108,000 are reserved to retire 
prior liens. No sinking fund and bonds cannot bs called.—V. 76, p. 332, 
544, 866, 1144, 1250; V. 78. p. 1449; V. 86, p. 1530; V. 95, p. 1685. 


New Brunswick Light, Heat & Power Co. 


ORGANIZATION .—Incorporated in New Jersey on Dec. 7 1809. Owns 
all the stock of The Gas Light Co. of New Brunswick, except dir 
shares. Int. on bonds is paid by Public Service Gas Co. through lease of 
The Gas Light Co. of New Brunswick. See latter company below. ; 
STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Stock $500,000 ($100)__----- ---- J-J $400,000 See ‘ 
First mtge $500,000 gold{f 1899 4¢J-D15 500 ,000 Dec 15 1939 
($500 and $1,000)__--c*tf\Int. at Fidelity Trust Co., Newark, trustee. 


(a) The Gas Light Co. of the City of New Brunswick. 


ORGANIZATION Incorporated on Mar. 18 1851. Stock authorized 
and outstanding, $400,000, all owned by New Brunswick Lt., Ht. & Power 
Co. except directors’ shares. Was leased to the Public Service Corp. for 

0 years from Jan. 2 1905 (June 1 1906 lease assigned to South Jersey 
Gas, Elec. & Trac. Co.), rental being payment of int. on bonds of New 
Brunswick Lt., Ht. & Pow. Co. and divs. on stock of Gas Lt. Co. of City of 
Rew Brunswick, as follows: 2% in each of the years 1 906, 


905,aind 1906. 214 % 
1907 and 1908. 3% in 1909 and 1910, 334% in 1911, 4% in 1912, 44% 
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in 1913 and 5% in 1914 and thereafter. The er is now controlled 


Public Service Gas Co. by reason of my, amet 
South Jersey Gas, Electric & Traction Co. 


oF 
Gas & Electric Co. of Bergen County. 

eT -—Was leased to the Public Service Corp. for 999 years from 
Jan. 1 1905. Dividends are 2% for first two years, 24% for the next 
year, "=. for the next two years, 4% for the next four years and 5% there- 
after 1 1909 so much of lease as relates to manufacture and dis- 
tribution of gas was made over to Public Service Cas Co. and in July 1910 
lease of electric popet erties was assigned to Public Service Electric Co. 


lease of gas properties 


. 


ORGANIZA -—Incorp. May 311899. Isa consolidation of several 
small gas and antain tae ——- Public Service Corp. owns $455,- 
000 of an: mortgage No. 2 bonds 

STOCK AND BONDS— Date. Interest. Cnet: Maturity- 
Stock $2,000,000 ($100)_..... -... -......... 000.000 See text. 
General mortgage $5,000,000/ 1904 7. = 8,000 Nov 1 1954 

eee ie! LP eae tf £1004 8 M rust im PF 7 trustee. 

General mtge $5,000,000__tf 1,000 Nov 1 1954 

Fidelity Prete Co., Newack, Trustee. 
Consolidated mortgage $1,- { 1899 5¢J-D P ,000 June 1 1949 

500, as tf\ Fidelity Trast Co., Newark, trustee. 

Englew G & gen mtge._ntf. 1899 54J-J 000 Jan 1 1939 

ack Gas & EI Ist mtge_ntf_ 1895 54J-J 10.900 zuly 1 1935 
Hack G L Ist M ($1,000) cntf 1894 54J-J 4,000 July 1 1934 


Bonds .—Of the general mortgage for $5,000,000, $1 re 000 is reserved 
to retire prior liens and $1,391,000 for additions and improvements. Ch | 
eye mort., of which the Equitable Trust Co. is trustee ys supersed 

y the similar mtge. of which Fidelity Tr. 4 Lg trustee. - 80,p . 
Shore Lightin 

ORGANIZATION .—Incorpora Marc $? 1911 in New Jersey and isa 
—s of Shore Elec. Co., Sea Bright Elec. Lt. Co. and Citizens’ 
Lt. & Fuel Co. of South Amboy. $104,900 of stock owned by P.S. Corp. 

The electric properties have been leased to Pub. Serv. Elec. Co. and the 
four properties to Pub. Serv. Gas Co.; the leases are for 900 years from May 1 

911 eo provide for payment of interest on bonds and amount equivalent 

er annum on the authorized stock. 


0 oro K AND BONDS— Date. Interest. Outstanding. Maturity. 
DL UAME HEMI cs Be 86 Saheim te Af ___—_—— > 
First mortgage $400, 600 on 1911 38 4 400,000 April 1 1951 

sa incl a 2 bh dota ed Int. at Fid ity Tr. Co., Newark, N. J.,trust. 


$.—$341,500 bonds were issued to take u 


Ng: 41.500 Shore Electric 
Co. bonds and $58,500 to take up $46,800 Cit. 


& Fuel Co. bonds; are 


guar., prin. & int., by Public Service Corp.—V. $3, p. 1640. 
Pr inceton Light, Heat & Power Co 
In 1910 Public Service Corp. acquired control. V. 91, p. 399. Public 
Service Co owns $115,850 stock. 
ORGANIZATION -—Incorporated in New Jersey on July 31 1905 asa 


consolidation of Princeton Elec. Light Works, Princeton Gas Light Co. and 
ere Elec. Lt., Heat & Pow. Co. Electric gy ndage have been leased 
ub. Serv. Elec. Co. and gas properties to Pub. Serv. Gas Co., the leases 
being for 900 years from May 1 1911, and providing for payment ‘of interest 
on bonds and amount equivalent to 2% per ann. on outstanding stock. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
ee a NO a ee ee ees ie 


500 
500 Feb 1 1939 


| 





lst ref mtge } gk 000 goldsfjf 1909 5g F-A 

($100, $1,000 or frac)_c*tf\ Int. at Reultabie Trust Co., N. Y., trustee. 

ds.—Bonds are ar.. p. & i., by Pub. Serv. Corp. Red. on any 

int. day at 105 4 int. Sinking fund 4% of gross earnings of company be- 
gun in 1910.—V. 91, p. 399. 


PUBLIC serie RAILWAY CO.—(See map on pages 80 and 81.) 

Controlled by Public Service Corporation through ownership of all but 
25 shares of stock. No lease. 

ORGANIZATION .—Organized Aug. 30 1907 as a consolidation of the 
North nowy Street Ry. Co., Jersey City Hoboken & Paterson St. Ry. Co. 
and United St. Ry. Co. of Central Jersey. V. 85, p. 406. For basis of ex- 
change of stocks of these companies for stock of new company, see this Sec- 
tion for Sept. 1915. North Jersey St. Ry. in Jan. 1898 absorbed the Newark 
& So. Orange. The Jersey City Hobok. & Paterson was a consolidation n 
Nov. 1899 of the following: Jersey City Hoboken & Rutherford Elec. Ry. 
Co., Palisades RR. Co., Paterson Central Elec. Ry. Co., Paterson Horse 


R. Co., Paterson Passaic & Rutherford Elec. Ry. Co., Saddle River Trac. | 


Co., W hite Line Trac. Co. , formerly the New Jersey Elec. Ry. Co. In 
190i it absorbed Paterson’ Ry. Co. and North Hudson Co. Ry. Co. 
United Street Ry. Co. of Central Jersey was a consolidation in July 1907 of 
Elizabeth Plainfield & Central Jersey Ry. Co. (which was chartered in 1900 
as a consolidation of Plainfield St. Ry. Co. and other companies) and Eliza- 
beth & Raritan River Street Ry. Co. (which was a consolidation on April 30 
1904 of Middlesex & Somerset Traction Co. and East Jersey Street Ry. Co 
which latter company had previously absorbed Raritan Traction Co. : 
Perth Amboy RR. Co. and East Jersey Traction Co.) 

Merger with Terminal Co.—On Dec. 28 1915 stockholders ratified the 
merger (approved by the Board of P.U.Comm.) of the Public Service Ry. 
oe the Public Service Newark Terminal Ry. under the name of the former 

— an exchange of stock, share for share, effective Jan. 1916. The 
— al Ry. Co. was incorporated in April 1913 to construct an office and 
terminal building and approaches in the heart of the business section of 
Newark. (For description of property see V. 100, p. 2011.) The entire 
property is leased for 50 years from date of occupancy to the Public Service 

(with which the co. was subsequently merged), Public Service Gas 

Co. and Public Service Elec. Co. for a rental not less than a sum sufficient 

to pay the taxes, water rates, maintenance and interest and sinking fund 

requirements on the Ist M. bonds. The terminal was opened for street 
railway operation on Apr. 30 1916; offices occupied in July 1916. 

In addition to above, Public Service Ry. leases Consolidated Traction Co., 
South Orange & Ma Bora Traction Co., ~~ | nae yrs Co., Orange & 
zegasic Valley Ry. Co., Camden & Suburban y.Co amden Gloucester 

& Woodbury Ry. .. New Jersey & Hudson River Ry. & Ferry Co. and 
Riverside a Co. which companies see below. Also owns all stock 
of People’s Elevating Co. 

Compreses in 1912 a terminal station at Sip Ave., Jersey City, connect- 
ing with the Penn. RR. station and also with the tunnel station Share. 

A terminal station at Hoboken connecting with the D. L. W. RR. 
station and also with tunnels terminating there was completed in , Bt 1910. 

Sale of Bergen Turnpike.—See Bergen Turnpike Co. below. 

License Fee Invalid.—The Supreme Court of New Jersey Oct. 21 1911 set 
aside as invalid an ordinance of the City of Paterson im stag a license fee 
of $25 for every trolley car operated within the city limits. A similar ordi- 
nance was passed py the Hoboken City Service Comm. y~ Aug. 4 1915, 
but the company has obtained a writ of certiorari and the Supreme Court 
will review the ordinance. 

Transfer Decision.—On June 21 1912 Court of Errors and Appeals af- 
firmed the decision of Supreme Court on Dec. 26 1911, which sustained the 
order of the Public Utility Comm. requiring the company to continue the 
issue of transfers to all intersecting lines in Newark, but did not grant trans- 
fers on a transfer 


STOCK AND BONDS— Date. Rate. Outstanding. Maturity 
Stock $50,000,000 ($100)----- ---. --------- | RRR ction 
P. S.Newark Term.Ry. 1st Ms 1915  5¢4J-D 5. “000, 000 June 1 1955 


$5,000,000 g ($1 000) . -c*tf Int. at Fidelity Trust Co., Newark, Trustee. 


Car trust certfs Ser ‘‘A’’___tf/ 190 6 J- 80,000 See text 
Int. at Fidelity Tr. Co., Phila., Pa., trustee. 

Car trust certs Ser ‘‘B’’____tf{ 1910 5 J-J ,000 See text 
Int. at Fidelity Tr Co., Phila., Pa., trustee. 

Car trust certfs Ser ‘‘C’’___tf{ 1912 M-S 00, " See text 
A., Trustee. 


Penn. Co. for Ins. on L. & G. 
Real estate mortgages__..--. ---- 78 Aé 
ponds —TheP.S g eaeld Term. Ry. bondsare unconditionally guar. asto 
int. and cmton fund by endorsement, jointly and severally, by the 
Pubiic Service Ry. Co. and Public Service Co of New Jersey. Sinking 
Jund of $30,000 annually beginning April 15 1 20. Red. asa whole on or 
after June 1 1920 at 105 and int. on six weeks’ notice ; also coment for skg. 
fund on June 1 each year, beginning in 1920, at 102% (V 00. »- 2011). 
Car trust certificates Series “A” were formerly an 4 BAER 7) 4 Publie 
Service Corporation, but lease of equip. trust cars was assigned to Public 
Service Ry. Co. and cert. obligation assumed by Railway Co. They mature 
$40,000 com-qnemally Jul ly l and Jan. 1. Series ‘‘B’’ certificates mature 
$22,000 on each Jan. 1 and $23,000 o July 1. Series ‘‘C’’ certificates ma- 
ture $25,000 every Mar. 1 and Sept. 


SECURITIES OF WORTH , STREET RY. 
yehenees, Outstandi 
$15,000,000 1998 
tfiB York, 


ads 3 900.6 
we Py (31. each) New 
Interest at Fidelity Tr. Co., Newark, x. 
Of the 1st mtge. bonds, $7,230,000 are owned by Public Service Sas.” 


-_ Maturity. 
May 1 1948 


North Hudson County Ry 


Nor Hud Co Ry impt ye 


Paterson ay Con M (now Ist) 
Paseraon Ry 2 2nd 


Bonds 
OftheJ.O 
Corp. 
but were extended until May 1 1924. 


ve > nama yr at 110 and int. on any int. date. 


Ry. 2d gen. 
at 5%. " 
day of any succeeding ‘Oct. or April by Public Serv. Ry. Co. in manner 
provided in mortgage. 


SECURITIES OF UNITED ST. RY. CO. OF CENTRAL JERSEY. 


Brunswick Trac M g ($1,000) 


| leased 
| solidated Traction Co. of New Jersey, 





SECURITIES OF JERSEY CITY HOBOKEN & PATERSON ST. RY. 


Date. Interest. Outstanding. Maturity. 

Jer City Hoboken & Pater-( 1899 4g M-N_ $14,061,000 Nov 1 1949 

son Ist mtge gold $20,- Interest at New Jersey Title Guarantee & 
000,000 ($1,000)__-_- c*tf| Trust Co., Jersey City, Trustee. 


of Constituent Cos .— 


1888 5J-J 2,998,000 a 1 1928 
Int. at First Nat. Bank, Hobo 


1894 5M-N 1,291,000 May 1 1924 
$1,500,000 ($1,000) ____- tf|Int. at Fidelity Trust Co., Newark, Trustee. 
eehawken Extension Mort-{ 1895 5 F-A 100, 000 Feb 1 1945 
gage ($100,000 ntf|Central Trust Co., New York, Trustee. 

1891 6g4J-D Ae 250, 000 June 1 1931 
) ee Trust Co., N. Y., Tru stee. 
gen mort)| 1894 5 A-O 300. 000 Oct 1 1944 
ed at any oo Tr. Co., Newark, N. J., Trustee. 


consol (now Ist) — 


& $1,250 ($1, 


00,000 r 
$3500 and. $1,000) 


—$5 050 000 J. CO. H. & P. first 4s are reserved for prior liens. 
-H. & P. bonds outstanding, $1,498,000 are owned by Pub. Serv. 
The 2nd 5s of the North Hudson ee V. 18, Ry. D, 1302. May 1 1904, 
Pp, 3° gear bonds 


See also 
1664, 1899. The Weehawken Goes’ m .. - were due 
5 but were extended for 30 years. V.100,p.399. The Paterson 
hah bonds fell due Oct. 1 1914 but were ‘extended for 30 years 


vis 98, p. 1993; V. 99, p. 1053. Red. April 1 1931 and on the first 


Bonds of age ng Cos.— Date. Interest. Outstanding. Maturity. 
Eliz Plain & Cent Jer mtge{ 1900 5gJ-D _ $2,400, Dec _ 119 
$2,500,000 ($1,000) g- out Interest at Fidelity Trust Co., Newark, 
No s f & cannot be called yy 
Plainfield Street Ry first mtg{/ 1892 5 J-J 100,000 July 1 1922 
($1,000) Callin 1904_c*ntf)\Int. at Fidelity Trust oh Newark, Tru 
Elizabeth & — Riv St N 1,500,000 May 1 1954 


1904 5g M- 
Fidelity Trast Co., 
1896 5¢8J-J 590.000 July 1 1 1926 
seacentt Fidelity Trust Co., New York, Tru 


Ry gen M $3,500.000_-__tf Newark, Trustee. 


Cannot be called_ 


Middlesex & Somerset Trac 1900 g J-J 1,000, 000 Sg 1 1950 
M $1,500 ,000($1,000) cant Int. at Fading Trust ea Newark, Trustee. 
East Jersey lst mtge $ M-N 500,000 May 1 1944 


1904 5¢ 
000 gold guar p & tf Perth Amboy Tr. Co., Perth Amboy, Trust. 
Bonds .—Of the total issue of Eliz. Plain. & Cent. Jer. Ry. Co. bonds dated 
1906, $100,000 is i” to provide for like ——— of Plainfield Street Ry. Co. 
bonds. See V. 71, 310. Of Eliz. & Raritan River Street Ry. Co. 
gen. mtge. of 1904, ‘$2; 000 ,000 are reserved to retire prior liens. Pub. Serv. 
Corp. owns $154, 000 Eliz. Pl. & Cent. Jers. 5s and $274,000 Eliz. & Rar. 


River St. Ry. bonds. 
Dividends.—First div.—2-3%—paid Dec. 31 (08; in "99. . Dae. 2%; in °10, 
qe; tn "11. Dec., 14%: in "12, ec., 14%: in °13, 13%: in '14, 
1% %. Practically entire stock owned by Public Sales Corporation 


Dec 
and ‘dividends no longer reported. 


ROAD, &c.—Owns 535.228 miles first main track, 289.856 miles 2d main 
track and turnouts and 57.182 miles of connections, loops, yard track, &c. 
Total, 882.266 miles of track. 435 open and 1,654 closed cars. 

Passengers carried in 1915, 414,422,040, of which 313,923 ,363 were reve- 
nue and 100,498,677 transfers and passes. In 1914, 407,277,914, of which 
310,308,660 were revenue and 96,969,254 transfers and passes. 


OFFICERS.—Same as for Public Service Elec. Co., except that R.E. 
Danforth is the V.-P. and Gen. Mger.—V. 99, p. 1053; V. 100, p. 557. 


(1) Consolidated Traction Compan 

Incorporated Mar. 15 1893. On tone. 1 1898 leased to North ae 4 
Street Ry. for 999 years, and lease has now passed to Public Serv. Ry 
V.66,p.1141. Validity of lease was affirmed in Feb. 1902 (V. 74, p. 380) 
and again in Feb. 1903. V. 76, p. 382. 

Dividends under lease are now 4% per annum. 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Stock all paid in ($100)..-... -.-. -J 1 $15,000 ,000 See text. 
Underlying bonds—see below. -.-.- -.------- 7 308,000 a 
First marteags gold $15,000,- { 1893 5¢4J-D 5,000,000 June 1 1933 

DC A) no remit tf\ Interest at Bankers Te Co., N . Trustee. 


The gold yA of 1893 are secured not only by mortgage, but also by 
deposit of $1,000,000 stock of J. C. & Bergen RR., $161,625 stock of 
Newark Plank Road Co. , 36,000 ,000 stock Newark Passenger Ry. and $99,- 
100 stock of Jersey City Harrison & Kearney Ry. Co 


ROAD .—Operates about 190 miles of track, including the N. J. Traction 
Co., Newark Ams ond Ry., J. C. & Bergen RR., Passaic & Newark Elec. 
Trac. Co., J. C. Har. & K. RR. and Newark Plank Road, all of whose 
stocks are owned. 

Stock, debts and mileage of the leaned and controlled lines: 


iles. Stock. Funded debt. 


New Jersey Traction Co..........-... None et =—S—=—“(téC 
Newark Passenger Ry--.-...-.-------- 83 ,000 .000 $6,000,000 
Rapid Transit Street Ry.........--.-- Ty 504,000 ,000 
Jersey City & Bergen RR__----------- 1% 1,000 ,000 258,000 
Jersey City Harrison & Kearney ero ae = =—‘(iéC rrr 
Newark Plank Road...........-.-.-- 4-5 ase 8 =—Ss waeteones 
Passaic & Newark Electric Traction -~--10% 1,000 ,000 550,000 
Port Richmond & Bergen Point Ferry... --- 40,000 shares =s-_ __ ek 


* On this $18,000 has been paid in. 


(a) Jersey City & Bergen Railroad. 

ROAD. —Owns from Jersey City to Bergen Point, &c., total track, 41% 
miles. Controlled by Consolidated Traction Co., all the stock being de- 
posited as part security for the Traction Co. Ist mortgage. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
0 Bian lia i ie, = aig a ie Sa ht p= coe to eee 1,000,000 f.-p. __---- 
First Gnoy ene $1,000, 0 ne 1873. 4% J-J 258,000 Jan 1 1938 

“IE | pags eae pees *ntf\Int.atBkrs.Tr.Co.,N.Y.,or lstNat.Bk., 


Bonds. 0) rhe bonds ‘orlatnally 7s) matured Jan. 1 1903, but were s 
tended as 414s for 20 years from that date. 


(b) Newark Passenger Railway.—Electric. 

ORGANIZATION .—Incorporated June 16 1890. On July 29 1893 

to New Jersey Traction for 999 years, and so controlled by tne Con- 

N. J. Traction Co. having been leased 

to Cons. Trac. Co. Jan. 2 1894 for 999 years. Charter said to be perpetual. 
LEASE AND RENTAL.—Rental under the lease, $105,000 yearly. 


STOCK AND BONDS— Par. Interest. Outstandin ending. Maturit iy. 
8 ee FBG Ae ap Ae Text $6, Own.byC.Tr 
Newark Pass Ry list cons M{ 1,000 5g J-J 6, ‘$00; 000 July 1 1930 

1890 $6,000, gold_c*tf N J. Title Guar. & Trust Co., Trustee 

The $6,000,000 stock is all deposited as security for the Consolidated 
Traction Co. first mortgage. 

Interest on consol. 5s is payable at First National Bank, Jersey City. 
The consols are guar. p. & i. by Consol. Trac. sa and in Feb. 1895 the 
guaranty was stamped on bonds. V. 59, p. 969; V. 81, p. 900. 

ROAD.— Embraces about 83 miles of ‘track.—V. 81. p. 900. 


(c) Rapid Transit Street Railway Co. of the City of Newark. 


ORGANIZATION .—June 1 1893 leased to Newark Passenger Ry., and 
{included with it in lease to New Jersey Traction, and so forms part of 
Consolidated Traction system. 


STOCK, BONDS, ETC.— Par. 


Interest. Outstanding. Lem Ge. ae 
eee eee ae 11% J-D30 $504,000 
First mtge $500,000 6. -o° ptt! $1 000 5g A- 500 ,000 Aprit T 1921 
Subj. to call at 110 & int.\Int. at Fidelity Trust Co., Newark, Trustee. 
Dividends of 11% % yearly are guaranteed by the Newark Passenger and 
New Jersey Traction companies upon the stock. 


(d) Passaic & Newark Electric Traction Co. 
ORGANIZATION .—Incorporated April 30 1895 and acquired all the 
1,000,000 stock of Passaic Newark Electric Ry. Consolidated Trac- 
tion Co. owns all the stock and guarantees the bonds 


STOCK AND BONDS.— Date. Interest. Cutehonds Maturity. 
Cae 6 00 Bee Ce eecades caae <asuncece BEEIEEEIED pssosroces 
Ist M $1,000, guar p & { 1389 5g "550.000 June 1 1937 

by Consol racof N J__-_tf\Int. N. £ TitleGu. &Tr. Jersey City ,Trus. 
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(2) South Orange & Maplewood Traction Co 
This company was leased on Oct. 1 1903 to North Jersey St. Ry. Co. (now 


merged in Public Service Ry. Co.) in perpetuity, the rental being $2,000 
on the preferred stock for first year and inc reasing $500 yearly until ninth 
year, when $6,000 is paid, which amount is to be paid thereafter. Rental is 
guaranteed by Public Service Corporation of New Jersey. V.77,p. 824. 


ORGANIZA TION .—C onsolidation in July 1901 of Sovth Orange & 
Maplewood Tr. Co. and South Orange & Maplewood St. Ry. Co. Stock 
auth. and out., common, $75,000; preferred, $150,000. No bonds. 

(3) Bergen Turnpike Co. 

Leased to Public Service Ry. Co. Jan. 1 1908. 





ORGANIZATIO> -Orizinally chartered on Oct. 


27 1802 with $51,990 | 
capital ($10 lare “Sa 


City Hoboken & Paterson (now merged in the 


Public Service k Co »wned a majority of the stock and guaranteed its 
$1,000, 100 5% bonds. dated 1901. due July 1 1951: interest J-J (tf): prin. 
and int. payable New Jersey Title Guar. & Transit Co., Jersey City, trustee. | 

In Dec. 1915 th irppike between Hackensack and the Hudson County 
line, south of Fairview, over which an electric road was constructed in 1902 
¥ as turned over the Bergen County Board of Freeholders for the sum of 

$1, the P Corp. giving a bond assuring the payment of the $1,000,000 
5% bonds du 195 V.101, p. 1974. 

(4) Orange & Passaic Valley Ry. Co. 

Leased for 900 years from Nov. 1 1903 to Public Service Corporation for 
{interest on the trust certificates issued in exchange for stock. Lease was 
assigned to North Jersey Street Ry. Co. July 23 1907 and now held by 
Public Service Ry. Co. $923,500 of the stock owned by Pub. Serv. Corp. 

ORGANIZATION .—Incorporated in 1898 as successor of Suburban 


Traction Co., sold in for -eclosure July 6 1898. 


BON DS— Date. Interest. Outstanding. Maturity. 
Btock usctpiteabbawea cae edemetee SIRO dnoswnawea 
lst mtge $1,000,000_----_tf/ 1898 5 J-D $33,000 Dee 1 1938 


Tit. Gu. & Tr. Co. of Jersey City, Trus. 
$83,000 of outstanding bonds ‘owned by Public Service Jorporation. 


(5) Camden & Suburban Railway Co. 

Was teased on May 1 1904 to Public Service Corporation for 999 years 
rental being (in addition to fixed charges) $30,000 for first year (1905), 
$36,000 the second year. $42,000 the third year, $48,000 the fourth year, 
$54,000 the fifth year, $72,000 the sixth year, $84,000 the seventh year, 
$96,000 the eighth year, $108, 000 the ninth year and $120,000 the tenth 
year and thereafter. V. 78, p. 2383. Lease was assigned to Public 
Service Railway Co. Sept. 24 1907. 

ORGANIZATION.—Formed in 1896. Controls Camden Horse RR. 
(which is leased) and West Jersey Traction Co. (stock $60,000). 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $3 000. O06 ) ($25) -F See text. See text 
lst mor Za. 3,00 a) ,000 gold | 1896 5 J-J $1,940,000 July 1 1946 

($1 000) _ Sa a et ctf \Int.at N.. J 'Tr.& SafeDep.Co.,Camden »Trus. 

Stock.—The stock is all outstanding; 20% paid in. 

Bonds .—--Of the Ist mtge. bonds, $1,000,000 are reer. to retire stock of 


Camden Horse RR. and $60,000 are for extensions. - 94, p. 1185. 

ROAD.—Operates 91.3 miles of track. C rere i. to Trenton 
is made over Riverside Traction (now leased by P. 8. Ry.). V.78,p. 1781, 
2383; V. 88, p. 1126; V. 89. p. 154; V. 94. p. 1117, 1185. 

(a) Camden Horse Railroad Co. 

ORGANIZATION .—Incorp. March 23 ag T 
Leased to Camden & Suburban Ry. from Apr. 1 1896 for 999 years. Rental 
&c., received, $60,000 per annum, from which is paid 24% on stock. All 
bonds have been canceled. 

ROAD.—Has 30.11 miles of track. 

(6) Camden Gloucester & Woodbury Railway Co. 

Leased to Pubiic Service Ry. Co. 
ORGANIZATION .—Entire $600,000 stock is owned by South Jersey 
Gas, Electric & Traction Co. All bonds have been canceled. 

ROAD.—C ‘omprises 25 miles of road. 


(7) People’s Elevating Co. 


Stock, $250,000 ($25). 


ORGANIZATION .—Inc eepocated on New Jersey May 31 1899. Stock 
is all owned by Public Service Ry. 
STOCK AND BONDS— Duis. Interest. Outstanding. Maturity. 
CO Bee ee tee cccccds hx 3 eeémwanmowe UE Pee 
First mortgage, $250, 000, ry 1899 g A-O 175,000 Oct 1 1939 


52 
gold (61 .000)..<<««-« c *tf|Int. at N.J.TitleGuar.& Tr.Co.,J.C., Truste. 


(8) New Jersey & Hudson River Ry. & Ferry Co. 

Public Service Corporation has acquired $2,446,350 = the $2,500,000 
common and $4,633 of the $750,000 pref. stock. V.9 95. Is leased 
to Public Service Ry. for 900 years from May 1 1911 i acres on bonds 

and 6% on both common and pref. stocks. 

ORGANIZATION .—Incorporated at Trenton, N. J., on Feb. 25 1910 
as a consolidation of New Jersey & Hudson River Ry. & Ferry Co. and 
Hudson River Traction Co. This company owns the entire capital stock 
and bonds of The Riverside & Fort Lee Ferry Co., owner of the West 130th 
St. Ferry. These securities are all deposited under the $5,000,000 mort- 

age. Franchises a," except one for 50 years and one for 99 years. 
hiefly private right of wa 

Fares.—-For suit brought “ U. Dist. Court asking that a resolution 
a by the Board of Chosen Ra ol of Bergen woe D N. J., re- 

ucing the fares of this co. be declared illegal and void, see V. 99, p. 407 


STOCK AND BONDS— _ Date. Interest. Bh dir Dividends: 
Stock, com, $5,250,000 ($100) ---.  ------- $2,500,000 See text 
Stock, pref. $750,000 6% cum -_--- F-A ve 000 See text 
NJ&HRRY & FCo IstM,\ 1900 yo 4,011 


$5,000,000 g ($1,000) _c*tf/Int. at U. 8S. Mtge.&Tr.Co., N.Y., T 
Hud Riv Trac Ist M, $1,000,-| 1902 Ae “M-S 631,000 Mar. 1 1950 
000 g ($1,000)___-.---- tf{Int. at U. ¢ Mtge. & Tr. Co., N.Y., Trustee 
Stock.—Pref. stock is redeemable at 115 and accrued dividends. $1,500 
pref. stock in treasury. 
Bonds.—N. J. & Hud. River Ry. & Ferry Co. bape ee: be called on any 


int. day at 105 and int. upon six weeks’ notice. V. . 998. Hudson 
River Traction ponds are qublect ys call on any int. y 2 3 110. $67,000 
are owned by N. Ze Ferry Co 


REPORT. URE in Pb’ Service Ry. 

ROAD.—Owns and operates 31.33 miles of track from Edgewater, N. J. 
(terminal of W. 130th St. ferry, N. Y. City), to Englewood, Hackensack 
and Paterson; also 17.11 miles of track from Hackensack to Hasbrouck 
Heights, W oodridge, Rutherford to Arlington and a branch line from Has- 
brouck Heights to Lodi. The cars of this cor mpeny operate to the business 
centres of Newark, Passaic and Paterson.— 92, p. 462; V. 99, p. 407. 


9) Riverside Traction Co.—Trolley. 

ase.—Company is leased for 999 years from April 1 1912 to Public 
Service Ry. The lease provides for int. on bonds 5% divs. on outstanding 
pref. stock and a div. on com. amounting to $14,193 the first year, in- 
creasing annually Baty seventh year, when the maximum of $20,169 will 
have been reached. - 94, p. 699. 


ORGANIZATION. pind 5 in New Jersey June 20 1910 as successor to 

Camden & Trenton Ry., sold at foreclosure. See plan, V. 88, p. 1126. 
Owns 395 out of 400 shares (par $50) of the capital stock of the Cinna- 

minson Elec. Lt., Pow. & Htg. Co. of Riverton, N. J., which supplies the 


ELECTRIC RAILWAYS 





towns of Beverly, Delanco, Riverside, Riverton and Palmyra, with light. 
Also owns entire capital stock ($50,000) of the Bordentown Elec. Co., which 
supplies light to Bordentown and vicinity. 


STOCK AND oe Date. Interest. Outstanding. Maturity. 
Commnn, S120 ti (O00). cece | cc eceu aT ie ae oe 
Preferred, $400, 000 ($! BO) aa 5% , << ” NSS CRN 


First M $1, 500,000 g¢ ($100. \ 1910 5 g J-D 1,500,000 June 1 1960 
$500 & $1 ‘000) call. at 110tf{Int. at West End Trust Co., Phila.. Trustee. 
Bonds.—Subject to call, all or any, on any ae day at 110 and int 

Interest is guaranteed by Public Service Ry. V. 94, 280, 352. 

OAD.—Comprises 32.96 miles of track between Prenton and Riverton 

(where connection is made with Camden & Suburban Ry. Tracks). By a 

contract between this company and the Camden & Suburban, the Riverside 

Traction cars run direct to de rete . Ferry at Market and Federal streets, 

Camden.—V. 93, p. 408; V. 94, p. 280. 352, 699. 

(10) Paterson & State Line Traction Co. 
Stock all owned by the Public Service Railway Co. 
ORGANIZATION.—Incorp. in New Jersey Nov. 15 1901. Stock 

authorized, $300,000 (increased in July 1913 from $100,000; V. 97, p. 522); 

outstanding, $150,000. 
BONDS.— 

Ist mtge $300,000 gold _____- 
Fidelity Trust Co., Newark, trustee. 


Interest. 
5 J-) 


Outstanding. 


Maturity. 
$150,00 


June 1 1964 





[VoL. 104. 


PUBLIC PERRY Ice RAILROAD. 

ORGANIZATION .—A consolidation (under agreement dated June 30 
1913) of the Elizabeth New Brunswick & Trenton KR. and the Trenton 
Terminal RR. Capital stock authorized, $500,000; outstanding, $285,000, 
all owned by Public Service Corp. of New Jersey except directors’ shares. 
Regular trolley service between Newark and Trenton July 1 1913, and 
service between Newark and Perth Amboy inaugurated about July 1 1914. 
V.97, p. 522. The branch line to Roosevelt Borough was placed in opera- 
tion Dec. 8 1915 and is to be extended to Carteret and Chrome. 

(1) Elizabeth & Trenton RR. 

Lease.—Leased to Trenton Terminal RR. (subsequently merged in 
Public Service RR. Co.) for 999 years from April 1 1912 Rental 5% on 
outstanding pref. stock, and. be ginning with the year ending April j 1915. 
1% on outstanding com., with addit ‘ional 1% annually until 49 is paid. 
V. 94, p. 697. 

ORGANIZATION .—Incorporated in New Jersey on 
successor to the Trenton & New Brunswick RR 
Line RR., both sold at foreclosure. 


May 19 1910 as 
. and the New Jersey Short 
See plan in V. 89, p. 1282, 1349. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $900,000 ($50)__--. --_. A-O S611 OOO scsseanbae 
Pref $300,000 5% cum ($50) ee A-O 160.300 Wcsecaseee 
First mtge $1,200,000 gold | 1912 5 g A-O 990,000 Apr 1 1962 


Ces | re c*_tf{Int. at Logan Trust Co., Philadelphia, Trus. 
lr see Seo mtge. bonds are subject to call as a whole on any int. day 
at 110 and int. Prin. and int. are guar. under terms of lease by the 
Trenton Terminal RR., whose obligations are guar. in turn by the Public 
Service RR. and the Public Service Corporation. 
ROAD. —T 44.30 miles equivalent single 

- 90, p. 1362; V. 94, p. 697. 
I 


NEW BEDFORD, MASS. 


NEW BEDFORD & ONSET STREET RY.—A trolley road. 

ORGANIZATION .—Incorporated in Massachusetts in 1901. This com- 
pany is owned in the same interest as the Union St. Ry. Co. In June 1906 
issued $50,000 new stock in exchange for the $150,000 ‘at k of the Taunton 
& Buzzard’s Bay St. Ry., which was a reorganization of the Middleboro 
Wareham & Buzzard’s Bay St. Ry. V. 82, p. 1438. 

Fare Increase.—The Mass. P. 8. Comm. in Sept. 191! 5 auth. the company 
to increase its single cash fare from 5 to 6 cents and to sell 20 tickets instead 
of 24 for $1, and special school tickets 10 for 30 cents instead of 10 for 25 


track; standard-gauge. 


cents. V. i01, p. 923. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturit 
Stock, $550,000 ($100)_____-- whkahe ‘deanmamiats $550,000 Dec.’13,3% 
First mortgage, $500,000. 1902 5g J-J 280,000 Jan. 1 1922 


gold ($1,000)... -- c*ntfjInt. at International Tr. Co., Boston, Trus. 
} No sinking fund and not subject to call. 

M W & B B lst mortgage,/ 1901 4¢ A-O 150,000 Oct. 1 1921 

$150,000 ($1,000) g--cntf\Int. at Federal Trust Co., Boston, Trustee. 

Bonds.—The Middleboro Wareham & Buzzard's Bay bonds have no 
sinking fund, but are subject to call before Oct. 1 1921 at 105 and int. 
See V. 73, p. 1313. Int. was rnp (ie 5%, but on consolidation with New 
Bedford & Onset was reduced to 4% 

ROAD.—Owns 44.05 miles of track between Fairhaven and Onset and 
in Middleboro and to Buzzard’s Bay and to Monument Beach. 28 passen- 
ger cars, 4 snow plows, 4 miscellaneous and 104 electric motors. 

EARNINGS.—For 12 mos. ending June 30 1916, gross, $167 
$20,049; int. and taxes, $29,335; deficit, $9,286. tevenue 
carried in 1915-16, 2,407,420, against 2,726,404 in 1914-15. 

OFFICERS.—Pres., H. H. Crapo; V.-P., E. 8S. Wilde; Sec., 
A. Cook; Treas., E. F. Nicholson; Supt., Geo. P. Dole.—V. 


UNION STREET RAILWAY. peer trolley road. 


ORGANIZATION .—Incorporated in Massachusetts on March 18 1887 
as a consolidation of Acushnet St. Ry. and New Bedford & Fairhaven St. 


,3886; net, 
passengers 


Clarence 
101, p. 923. 


Ry. On Nov. 1 1910 consolidated with Dartmouth & Westport St. Ry. 
V. 91, p. 465, 519, 718, 1096. 

STOCK AND BONDS— Date. Interest. Outstanding. Last div.&c. 
Stoc k, $1,625,000 (par $100)__. --_- Q-F $1,625,000 Nov’'16,2% 
First M $2, (000 000 ($1,000), { 1914 4%eJ-J 250,000 Jan. 1 1934 

gold, no sinking fund~- _ntf\ Int. at Old Colony Trust Co., Boston, Trust. 


Notes payable June 30  aibliggeonnte 
Bonds .—Redeemable after Jan. 1 
mtge. of 1894, due Jan. 11914. V. 97, p. 1584, 1664. 
Dividends.—In 1896-97, 10%: in 1897-98, 6%; 1899 and since, 8%. 
ROAD .—Operates 63.69 miles (of which 55.06 miles are owned) in New 
Bedford and adjacent towns and connects New Bedford and Fall River. 
220 passenger Cars; 14 freight and service cars and 14 snow plows. 


ssa ee race 180, 
1919 at 110. Issued to retire consol. 


EARNINGS.—For 12 mos. ending June 30 1916, gross, $1,024,434; net, 
$313,836; int., taxes, &c., €99,371. dividends (8%), $130,000; surplus, 
$84,464. Revenue passengers carried in 1915-16, 19,523,653, against 


18,759,118 in 1914-15 

OFFICERS.—Pres., H. H. Crapo; V.-P., 
Cook; Treas., E. F. Nicholson; Supt., 
V. 91, p. 465, 519, 718, 


E. 8S. Wilde; Sec., C. A. 
E. S. Wilde, all of ae! Bedford. ae 
1096; V. 97, p. 1584, 1664, 1735; V. 98, p. 525. 


a 


NEW “HAVEN, CONN. 


NEW YORK NEW HAVEN & HARTFORD RY. (Trolley lines.) 

The New York New Haven & Hartford's interests in trolley woes have 
been very extensive, but under an agreement reached with the U. S. Govt. 
in 1914 the company has pledged itself to dispose of the same. 

The trolley companies owned by the N. Y. N. H. & H. (control of the 
Connecticut Co. and Shore Line Electric RR. of N. Y. being held through 
the New England Navigation Co., whose stock is owned by the New Haven 
Co.), and which are now to be disposed of under the decree of the Federal 


Court, are as follows: 
Berkshire Street Ry. The Hoosick Falls RR. Co. 
The Vermont Co. 


Connecticut Co. 

New York & Stamford Ry. Westchester Street RR. 

Rhode mee Co. Shore Line Electric RR. of 3.2. 
The N H. & H. also owns $4,924,937 of the $5,005,250 stock of the 

i RES & Boston Ry., an electric road, which it is under no obli- 

gation to dispose of and which will be dev eloped as pore of the New Haven 


system.—V. 97, p. 1393; V.99. p. 270. 604. 1125, 1210; V. 100, p. 642. 


CONNECTICUT COMPANY. 


Control Passes to Trustees.—On Oct. 27 1914 the $40,000,000 capital stock 
of this co. held by New England Navigation Co. was transferred to the five 
trustees, pursuant to the requirements of the U. 8. Dept. of Justice. V. 99, 
p. 1451. The New Haven Co. has bound itself to sell the stock, and the 
trustees are to use their best endeavor to complete the sale before July 1 
1919. The trustees are: Judge Walter C. Noyes of New London, Leonard 
M. Daggett of New Haven, Charles Cheney of South Manchester, Morgan 
B. Brainard of Hartford and Chas. G. Sanford of Bridge ere See remarks 
under N. Y. N. H. RR. Co. above and V. 98, 1000, 1245. 

This is the com ape Y which  .ogerenes the trolley tines in Connecticut 
controlled by the } and which formerly were comprised in 
the Consolidated Railway oo. 

ORGANIZATION .—Incorp. 


in Connecticut. Stock, $49.000,000, all 
owned by New Eng. Nav. Co. 


(but see above). New Haven Co. owns the 

$1,725,000 notes. June 1 1907 began operading the lines comprising the 

Consolidated Rv. (merged in 1907 in the N. Y. H. & H.): Feb. 28 1910 

erchened substantially all the various street railway properties of the 
New Haven & Hartford in Connecticut. 

Pi. March 1 1910 all the gas, water and electric- aes proversien formerly 
operated by the Connecticut Co., but owned or leas WN. ¥: 8 S. 
& H. Co., were transferred to the Housatonic Power © 2. » Which com- 

pany at its stock from $1,000,000 to $3,000,000, yay for the 
ocnieialonn. On Jan. 1 1912, however, the pote i hla ines of the 





Housatonic Power Co. and also the lines supplying electricity (not the 

power plants) in Waterbury, New Britain, Greenwich, Norwalk and 

| augatuck were taken over under a sub-lease for 994 years dated Oct. 1 
1911 by the United Elec. Lt. & Water Co. V. 94, p.71:; V. 93. p. 1669. 
Lease.—The Connecticut Co. owns and has leased to the Shore Line Elec. 

Ry., 89.20 miles of track in New London, Willimantic, Danielson and Put- 

nam. See separate statement for The Shore Line Elec. Ry. further below. 
a. 2 ‘ 





‘are Decision.—See V 
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The following companies have been absorbed or are leased or controlled: 
Branford Lagheing & Water Co. V./! Middletown Street Ry. V. 79, p.268. 


81, p. 155, 2 *Montville Street Ry. V.79, p. 268. 
Connecticut Railway & Lighting Co.; New Haven St. Ry. V. 79, p. 989. 

V. 83. p. 1524. New Haven & Centreville Street Ry. 
Danielson & Norwich Street Ry. _V. 78, p. 989. 

V 268 New Hav. & W. Haven Horse RR. 


- 79, p. 268. 
E. Hartford & Glastonbury St. Ry. 


P *New London St. Ry. V. 79, p. 268. 
Fair Hav. & Westv.RR. V.78,p.989. 


*Norwich Street Ry. V. 79, p. 258. 


Farmington Street Ry. V. 69, p. *Putnam & Thompson Street Ry. 
283; V. 89, p. 593, 1542. Stafford Springs Street Ry. 
Greenwich Tram. Co. V. 80, p. 118. Stamford Street Ry. 


Hart.Man.& Rockv.T.Co. V.82,p.280. 
Hartford & Middletown Street Ry. 
Hartford Street Ry. 


Torring. & Win. St. Ry. V.85,p.1463. 
Wallingford Tramway Co. 
Waterbury & Pomperaug Val. St.Ry. 


Meriden Electric Ry. V. 79, p. 268. West Shore Ry. Co. V. 78, p. 989. 

Meriden Horse RR. V. 79, p. 268. *Willimantic Trac. Co. V.81, p.1176. 

Meriden Southington & Compounce Winchester Ave. RR. V. 78, p- 989. 
Tramway Co. V. 83, p. 152 


4. 
*These roads were leased in 1912 to Shore Line Electric Ry., which 
gee further below. 
The N. Y. N. H. & H. RR. offered to exchange $100 of its stock for $200 
of certain issues of the Consol. Ry. Co.’s debentures. See V. 82, p. 803, 
and V. 83, p. 1037. $17,585,000 of debentures have been so exchanged for 
$8,792,500 N. Y. N. H. & H. RR. stock. The following shows the 
details for each issue of debentures: 
Debentures of The Consolidated Railway Company—All tax free. 
Ez. for Stk. or 

Pur. & Cancel. Still Out. 
745,000 a$4,255,000 
1,691,000 42,309,000 
2,160,000 a1,340,000 
7,989,000 a2,011,000 


Tssue— Authorized. Tssued. 
July 1'04, 50-yr., 4g J-J $5,000,000 $5,000,000 
Jan. 2°05, 50-yr.,42 J-J 4,000,000 4,000 ,000 
Apr. 1°05, 50-yr..4g A-O 3,500,000 %*3,500,000 
Jan. 1'06, 50-yr., 4¢ J-J 10,000,000 *10,000,000 








Mar.1 '07, 10-yr., 5% con.15,000,000 5,000 ,000 SMUG Scaennue 
Total exchangeable_-$37,500,000 $27,500,000 $17,585,000 $9,915,000 
®% Feb. 1 1905, 25-year, 
now 4g F-A (see text) 1,000,000 1,000 ,000 28,000 972,600 
Total of all___- -----$38,500,000 $28,500,000 $17.613,000 $10,887,000 
*Guaranteed, principal and interest, by N. Y. N. H. & H. RR. a These 


amounts cannot be increased, as remainder of issues has been canceled. 
b Not exchangeable for stock. 

The debentures are in coupon form of $1,000 each and fully registered 
debentures of $10,000 each, which are non-interchangeable. Interest may 
na in New York City and Boston. 

ON . 


Date. Interest. Outstanding. Maturity. 

Equipment notes Series ““B’'{ 1916 44%2¢M-S15 $460,000 See text 
gold $460,000 ($1,000)___c\Int. at Security Tr. Co., Hartford, trustee. 
H & Centerv Ist M, g,\ 1893 5g M-S 283,000 Sept. 1 1933 
assum’d byN Y NH&H,ntf} 

New Haven Street RR.— 

Hartford Street Ry, now! 1900 42¢M-S 2,500,000 Sept. 1 1930 
Ist mortgage, $2,500,000{Conn. Tr. & Safe Dep. Co., Hartford, 
CTE Coy re c*ntf\| Trustee. Int. at New York or Boston. 

Hartford St Ry deben ‘“M’’ntf 1900 4 J-J 15 165,000 Jan 1 1930 

Worc & Coan East Ist M sf ai 1902 4% gJ-J 1,992,000 Jan 1 1943 
$3,100,000 ($1,000) ___c*tf/Interest at New York Trust Co., Trustee. 


Hart Man & Rock first mtge 
$300,000 ($1,000) gold_ntf 1894 A-O 200,000 Oct 1 1924 
Meriden Horse Railroad con-} 1894 g J-J 415,000 Jan 1 1924 
solidated mortgage gold>Interest at Girard Trust Co. of Philadelphia. 
$500 ,000 tf} State Treasurer of Connecticut, Trustee. 
Mer South & Comp ist M gj 1898 5 g J-J 175,000 July 1 1928 
$200,000 (31.000) c* ntf} Optional at 110 and interest. 
callable at 110 since 1903__ (Interest at Trust Co. of America, New York. 
Torr & Win first mortgage) 1897 5g J-D 150,000 Dec 1 1917 
$150,000 gold_____c*_ntf/{Int. at Hurlburt Nat. Bank, Winsted, Conn. 
Greenwich Tramway first{ 1901 5 g J-J 320,000 July 1 1931 


on 


mtge $400,000 ($1,000){Interest at New York Trust Co., New York. 
7a c*_ntf' State Treasurer of Connecticut, Trustee. 
Stafford Spgs St Ry Ist Mgtf ---- 5 J-J 400,000 July 1 1956 


Conn Co, Loans & bills payable --__- 1,725,000 
Bonds.—The Cousciidated Ry. debentures are not subject to call. All 
the debentures have printed on their face the statement that if a mortgage 
{s made on any or all of the company’s property which was owned on Jan. 1 
1905, except to renew existing mortgages, the debentures shal! participate 
in the security of such mortgage. The debentures due in 1930 bore3% 
interest from Feb. 1 1905 for first 5 years and 314% for next 5 years. From 
Feb. 1 1915 to maturity bear 4%. They were issued to pay for acquiring 
the Berkshire St. Ry. (V. 80, p. 471), which co. was subsequently acquire 
by the New Engl. Inv. & Security Co., then in turn ce-scquired by the N. Y. 

.H.&H. The $3,500,000 debentures due April 1 1955 were issued to ac- 
quire the Hartford Street Ry. The $10,000,000 debentures of Jan. 1906 
were issued to the N. Y. N. H. & Hartford for advances. 

The Ser. ‘‘B’’ equipment notes are secured by equipment, costing more 
than $586.000, the company paying more than $120,000 in cash. They 
mature $46,000 s.-a. Mar. and Sept. 15 1917 to 1921. Tax-free in Con- 
necticut when held by individuals. V. 103, p. 1117. 

Of the Worcester & Connecticut Eastern bonds, no more will be issued. 
A sinking fund on these bonds commenced in 1908 of not to exceed 1% of 
bonds outstanding. Bonds cannot be called. but may be bought on a 3% 


basis or better, and kept alive for sink. fd. See V. 75, p. 1204. $168,000 
in sink. fd., incl. in amount reported outstanding. 
EARNINGS.—Of Connecticut Co. for year ending June 30): 

Year end. Operating Net (after Other nterest, Balance, 
June 30— evenue. Tazes). Income. Rentals,&c. Surplus. 
OE ST, $8,947,974 $2,893,906 $244,950 $1,184,182 $1,954,674 
OE) 7,960,820 2,233,937 275,503 1,185,984 1,323,457 


Passengers carried in 1915-16, 167,753,633, agst. 150,354,474 in 1914-15. 

ROAD.—Connecticut Company operates 718.114 miles of line (of 
which 414.224 miles are owned, 294.496 miles leased and 9.394 miles 
operated under trackage rights), serving the following cities and towns: 

ities of New Haven, Hartford, Bridgeport, Waterbury, New Britain, 
Meriden, Middletown, Stamford, South Norwalk, Rockville, Derby, 
Shelton, Ansonia, and the towns of East Haven, Branford, North Haven, 
Wallingford, Hamden, Orange, Southington, Plainville, Farmington, 
Portland, Middlefield, Cromwell, Rocky Hill, Wethersfield, West Hart- 
ford, Bloomfield, Windsor, Stafford, East Hartford, East Windsor, 
South Windsor, Manchester, Vernon, Glastonbury, Greenwich, 
Stratford, Milford, Huntington, Fairfeld, Westport, Norwalk, Darien, 
Naugatuck, Watertown, Middlebury, Thomaston, Torrington, Winchester, 
Beacon Falls, Seymour, Cheshire, Newington and Berlin, Connecticut. 
Standard gauge. Cars operated June 30 1916, 1,518 passenger and 317 
freight, &c., cars; total, 1,865. 

OFFICERS.—Pres., Lucius 8S. Storrs; V.-P. & Gen. Mer., J. K. Punder- 
ford; Sec., Victor S. Curtis; Treas., E. T. Chapman; Compt., I. A. May, all 
of New Haven.—V. 99, p. 1451, 1672; V. 100, p. 139; V.*103, p. 1117. 


(1) Connecticut Railway & Lighting Co. 

| etme for 999 years from Aus. 1 1906 to the Consolidated Ry. 
Co., which fatter has since been merged in the N. Y. N. H. & H. RR. Co. 
Rental amounted to $975,000 for the year 1906-07 and increased gradually 
to $1,400,000 for the year 1914-15 and for every year thereafter. The 
common shareholders paid the Colonial Trust Co., trustee, $10 per share 
on their stock, which, with the surplus rental received under the lease, 
provides a fund which, it is announced, is sufficient to pay 4% per an- 
num on both com. and pref. shares. AlJl the stock has assented to this 
arrangement. Preferred shareholders agreed to accept 4% dividends: dur- 
ing the term of the lease, instead of 5%. V. 84, p. 507. Pref. stock was 
issued in satisfaction of unpaid accumulations of dividends on pref. shares 
to Aug. 11906. Dividends since on pref. stock have been 1% each quarter. 

ORGANIZATION .—Originally chartered in Connecticut July 2 1895 as 
the Gas Supply Co. Charter amended and name changed March 2 1899 to 
Connecticut Lighting & Power Co., for the purpose of uniting various street 
railway and light and power properties in Connecticut. Name changed as 
at present on Jan. 10 1901. a 71, p- 1269; V. 72, p.44. It is a consolida- 
tion of the following companies, whose franchises are said to be perpetual: 
Bridgeport Traction Co. | Norwalk & So. Norwalk El. Lt. Co 
Central Ry. & £1. Co. of New Brit. | Norwalk Street Railway Co. 
Cheshire Street Railway Co. Norwalk Tramway Co. 
Derby Street Railway Co. Shelton Street Railway Co. 
Greenwich Gas & Electric Ltg. Co.| Southingt’n & Plantsville Tramway. 
Milford Street Railway Co. Thomaston& WatertownElec.Ry.Co. 
Naugatuck Electric Light Co. | Waterbury Traction Co. 


STOCK AND BONDS— 


. Date. Interest. Outstanding. Maturity. 
FOG EGC (S100). wccce ceca 3 ssceecc $8,977,200 Nov '16,1% 
~— 5% yo le | oy 5 2008) Fl 

( reduc 4% un-} -... -F 15 142, 16, 

der lease to New Hav Uo... ’ reich afin 3 
Ist & ref $15,000,000 gold| 1901 4% g J-J 12,551,000 Jan 1 1951 


($1,000) sinking fund_c*tf -, Trustee. 


Int. at Equitable Trust Co., N. Y., 
Bridgeport Traction mort-} 1893 -J 706,000 July 1 1923 
gage $2,000,000 gold ($1,-}Trustee, Fidelity Trust Co., Newark, N. J. 
| ee Se ae c*; Interest at Redmond & Co., New York. 


Connecticut Light & Pow_ntf 1899 6J-J 209,000 Jan 1 1939 
Bonds.—Of the 1st and refunding mortgage bonds, $915,000 reserved to 
retire the prior bonds. The remainder was reserved for extensions or 
betterments, but under lease to the New Haven road cannot be issued for 
any purpose without consent of lessee. V.84, p. 507. _ Statement to New 
York Stock Exchange in V. 73, p. 852; also V. 79, p. 2745; also V. 85. p. 921. 
Bonds were formerly not subject to call, but on June 23 1904 a supple- 
mental mortgage was made giving the right to call bonds on any interest 
date at 105 and interest and establishing a sinking fund of % of 1% per an- 
num on bonds outstanding; bonds acquired by the sinking fund are to be 
kept alive and bear interest. $862,000 bonds in sinking fund Mar. 31 1916, 
Bondholders assenting to the supplemental mortgage had their interest 
guaranteed by the United Gas Improvement Co. by endorsement. See 
V. 79, p. 626, for form of guaranty. Offer expired Oct. 1 1904 and was 
accepted by $10,682,000 of outstanding bonds. See V. 83, p. 969. 
ROAD.—Owns 168.788 miles main, 74.2 miles second and 9.208 miles 
side tracks; total, 252.2 miles, reaching Milford, Bridgeport, Stratford, 
Southport, Shelton, Derby, Ansonia, Seymour, Westport, Saugatuck, 
Norwalx, South Norwalk, New Britain, Darien and Stamford; also lines in 
Naugatuck, Waterbury, &c. System connects with the Fair Haven & 
Westville RR. into New Haven from Bridgeport and Derby, and company 
also has traffic contract with the Hartford Street Ry. for reaching Hart- 
ford. Gauge, 4 feet 844 inches. 40 to 95-lb. rails. 
EQUIPMENT.—Total cars, 474; closed passenger, 199; open passenger, 
201; miscellaneous, 74. Car barns, 20; also 4 complete electric-light plants; 
also owns gas plant at Norwalk and operates gas plant at Waterbury. 
REPORT.—For year ending June 30 1915, rental, $1,397,334; interest, 
$2,123; gross income, $1,399,458; interest paid, $610,545; expenses, $18,592; 
sinking funds, $62,755; dividends, $684,804; surplus, $22,761. 
OFFICERS.—Pres., R. A. C. Smith; V.-P., Walton Clark; Sec., G. W. 
Curran; V.-P. & Treas., Lewis Lillie. Office, New Haven, Conn.— 
V. 84, p. 390, 507, 1113, 1366; V. 85, p. 921; V. 86, p. 228. 
(2) West Shore Railway. 


ORGANIZATION .—Organized Dec. 15 1893. Leased on Dec. 14 1895 
to Winchester Ave. RR. for 99 yrs. for int. on bonds and 5% div. on stock. 
Lease assumed Feb. 28 1910 by the Connecticut Company, which operates 


the property. 
STOCK AND BONDS— Date. 

$80,000 See text 
ROAD.—Owns 7.42 miles of track. Standard gauge. 


Stock , $200,000 ($25) 

THE SHORE LINE ELECTRIC RY. CO. (Connecticut). 
ORGANIZATION.—A merger, effective Novy. 1 1916, of the Shore Line 
Electric Ry., Norwich & Westerly Traction Co., Groton & Stonington 
Street Ry., Ashaway & Westerly Ry. and the New London & East Lyme 
Street Ry. (See this Section for Sept. 1916 for separate statements of those 
companies.) V. 103, p. 494, 1033. Leases for 99 years from 1913 that 
portion ofthe Connecticut Co. known as the New London Division, 104 miles. 
Capitalization of Consolidated Company as per Balance Sheet Dated Nov.30 '16. 


Interest. 


Outstanding. Maturity. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common, S70 M0 (Bh ecnae cume 8 seaeune BrGGMRN! weeccsunne 
Preferred, $300,000 ($100)... ---. ~.-.-.-.- Sf a 
Wiles OTOP Ee CODE. Kc acccane ncke ecenansne 2 7AO ee onnana ane 
Groton & Stonington Ist M{ 1904 5 J-J 475,000 July 1 1924 


gold (assumed) ($1,000) __c | Interest 
Debenture ‘‘A’’ bonds_._....  --- 
Debenture ‘‘B”’ bonds 


at International Trust Co., Boston. 
1,000,000 
2,500,000 


Leased Line Securities. 
New London St Ry first miee| 1893 g A-O 150,000 Oct 2 1923 
$150,000, gold fjInt. at American Trust Co., Boston. 
Montville Street Ry lst mtge{ 1900 5g M-N 250,000 May 1 1920 
$350,000 ($1,000) gold (can Interest at American Trust Co., Boston. 
t 


not be called)... ..- c*. 
Worc & Conn East Ist M sfg\ 1902 4% gJ-J 1,992,000 Jan 1 1943 
Interest at N. Y. Secur. & Trust Co., Trust 


$3,100,000 ($1,000) ___c*tf 
Norwich St Ry first mtge,| 1893 5g A-O 350,000 Oct 2 1923 

$350,000 ($1,000), g---ntf/Interest at American Trust Co., Boston. 

Bonds .—Groton & Stonington bonds have no sink. fd., but are subj. to 
call at any time at 120 and int. ‘Trustee is Treasurer of State of Con- 
necticut. Of the Worcester & Connecticut Eastern bonds, no more will 
be issued. A sinking fund on these bonds commenced in 1908 of not to 
exceed 1% of bonds outstanding. Bonds cannot be called, but may be 
bought on a 3% basis or better, and kept alive for sink. fd. See V. 75, 
p. 1204. 168,000 of amount reported outstanding held in sinking fund. 
Of the Montville Street Ry. lst mortgage gold bonds, the balance un- 
issued can only be issued for 66% of actual certified cost of impts. or ad- 
ditions to property. Original mortgage of the Montville Street Ry. 
provided that bonds might be called in 1905 at 105, but through a supple- 
mental mortgage this redemption clause was eliminated, so bonds are not 
now subject to call. 

EARNINGS.—For years ending June 30: 

Shore Line Electric Ry.— 





Year— Gross. Net. Tazes. Int. & Rents. Defichinn 

EBLDW1O ecoesa $996 ,369 $334,454 $13,962 $394,615 $74,123 

UIETLO wanna 983,898 351,744 8,515 379,172 45,943 
Norwich & Westerly (incl. Groton & Stonington)— 

BOL RALO cacwne $281,460 $74,703 ——$123 285 $48,582 

191410 -..~-~ 275,177 67,796 136,/16--——— 58,920 


ROAD.—Prior to consolidation the Shore Line Elec. Ry. operated 171.38 
miles of road, of which 51.56 miles owned, 101.67 miles leased and 18.15 
miles operated under trackage rights. Gauge 4 ft. 84% inches. Entrance 
to New Haven over tracks of Connecticut Co. The Norwich & Westerly 
owned 34.5% miles of track, including sidings, from Norwich, Conn., via 
Poquetanuck, Hallville, Shewville, North Stonington and White Rock, 
to Westerly, R. I., and Watch Hill, with an extension to Weekapaug. 
Private right-of-way except through towns. Leased 28.62 miles, incl. 
sidings, between Westerly and Ashaway, and between Westerly and Groton. 

OFFICERS.—Pres., R. W. Perkins; V.-P., F. deC. Sullivan; Sec. and 
Treas., A. E. Sherman; Gen. Mgr., J. G. White Mgt. Corp.—V. 96, p. 
1298; V. 97, p. 445; V. 99, p. 1750; V. 103, p. 146, 494, 1033. 


THE RHODE ISLAND CO. 
$e lo Trustees.—Orm Nov. 7 1914 the securities of the Rhode 
Island Co., the Providence and Danielson Ry. and the Seaview RR. (see 
V. 99, p. 1452), recently held by the N. Y. N. H. & H. RR. Co. and carry- 
ing complete control of the system, were transferred to five trustees as 
required by the U. 8. Department of Justice.—V. 99, p. 1452. These 
trustees are to exercise their best effort to sell the securities of these com- 
anies by July 1 1919. The trustees are: Rathbone Gardner, Theodore 
‘rancis Greene, John O. Ames, John P. Farnsworth and Chas. C. Mumford, 
all of Providence. See N. Y.N.H.& H. RR. statement above and V. 98, 

. 1000, 1245. 
od ORGANIZATION .—Created in 1902 by Special Act of the Rhode Island 
Legislature. Leases the Union Railroad Co., the Pawtucket Street Railway 
Co. and the Rhode [sland Suburban Railway Co.—see terms under United 
Traction & Electric below. The Rhode Island Co. has no bonds. In 
June 1907 purchased the Providence & Burrillville Street Ry., the Colum- 
bian Street Ry. and the Woonsocket Street Ry. companies. V. 84, p. 1368. 

In June 1911 leased the Providence & Danielson Ry., the Seaview RR. 
and Narragansett Pier RR.—see terms under separate companies below. 
V. 92, p. 1566. 

Franchise.—On May 27 1912 entered into an agreement with city of 
Providence granting the company a 20-year franchise from July 1 1912 
under regulations as to operations, equipment, &c., principally mentioned 
in V. 95, p. 619. 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Stock, par §100.....---.---- ss abdeien. ~<_. iabainigs aa eo $9 685,500 1913, 6% 
Notes goid ($1,000) ec. Call-{ 1916 52¢M-S 1,662,000 Mar. 1 1921 


able at 101 and int Int. at Industrial Trust Co., Prov., trustee. 
Loans and bills payable Dec. 311916 -----.----- *4,567,000 ---------- 
*$ 2,005,090 above notes were held by N. Y.N. H.& H.on Dec. 31 1916. 





Naugatuck Valley Electric Ry. Co.| Westport & Saugatuck Street Ry. Co. 
Norwalk Gas Light Co. 





Gold Notes.—Secured by $2,078,000 par value of United ‘Traction & Elec. 
Co. stock. See offering in V. 102, 5 


p. 2255. Tax-exempt in Rhode Island. 





72 


ELECTRIC 


ROAD.—The Rhode Island Company operates 362.32 miles of line 
(353.91 street railway and 8.41 miles steam railroad),of which 39.93 miles 
are owned and 322.39 miles are leased. It serves the cities of Provi- 
dence, Pawtucket, Central Falls, Woonsocket and Cranston in Rhode 
Island and Danielson, Conn., and the towns of Warwick, North Provi- 
dence, East Providence, Johnston, Smithfield, North Smithfield, Burrill- 
ville, Cumberland, Lincoln, Barrington, Coventry, Scituate, Warren 
Bristol, East Greenwich, Foster, North Kingston, South Kingston and 
Narragansett. The tunnel from North Main St. to Thayer St. was opened 
in Aug. 1914. V.99, p. 539. Its equipment consists of 1,022 passenger 
cars, 86 freight cars and 109 miscellaneous cars; total, 1,217. 


EARNINGS.—For years ending June 30: 


Year end. Operating Net (after Other Interest, Balance, 
June 30— evenue. Tazes). Income. Rentals, &c. Surplus. 
1915-16... $5,484,875 $1,415,858 $119,784 $1,402,068 $133 ,574 
1914-15._... 5,084,137 1,173,153 121,755 1,410,337 def.115,428 


OFFICERS.—Chairman of the Board, Rathbone Gardner; Pres. & Gen 
Mer., A. E. Potter.—V. 101, p. 213, 289; V. 102, p. 251, 2255. 


(a) United Traction & Electric. 


ORGANIZATION.—United Traction & Electric Company, chartered in 
New Jersey, owns the Union Railroad Co. of Providence, the Pawtucket 
Street Ry. Co. and the Rhode Island Suburban Ry. Co., and thus controls 
the entire street railway system of the cities of Providence, Pawtucket and 
— Falls, and of the counties of Kent, Washington, Bristol and Provi- 

ence. 

The Union Railroad Co. and the Pawtucket Street Railway Co. have 
been leased for 999 years from June 24 1902 and the Rhode Island Subur- 
ban Railway Co. has been leased for 999 years from June 30 1904 to The 
Rhode Island Co. for an amount of rental permitting the United Trac. 
Electric, the owner of the shares of the three leasing companies, to pay ite 
yearly fixed charges and dividends of 5% on its stock. 

For statement as to the relation of this company to the Rhode Island 
since the five trustees have acquired contro! of the former company, see 


oO; B; 1599 
STOCK AND BONDS-- 


Date. Interest. Outst'd’g. Div.,Mat., &c. 

IN a eo eee cae eS aka -J 8,000,000 Jan’17,1%% 
United Trac & Hlec Co. Prov) 1803 5g M-8 | 9.000.000 Mar, 1 1933 
& Paw issue, Ist (coll) }Interest at Central Trust Co., N. Y., Trustee 


mtge ($1,000), gold___ntf) 


Dividends.—Company started paying dividends with 1% in 1897. In 
1898 3% was paid; in 1899, 3% %; in 1900, 4%; in 1901.4%; in 1902.4%%: 
1903 and since, 5% per annum. 

SECURITIES PLEDGED.—tThe bonds are secured by te pindee of the 
following securities deposited with the Central Trust Co. of N. Y., as trustee 
of the bondholders: All of the $9,000,000 capital stock of the Union RR. 
of Providence,, all of the $500,000 capital stock of the Pawtucket Street - 
(no bonds) and ali of the $3,000,000 first mortgage bonds of the Union RR. 
of Providence. Also, through the ownership of the Union RR. Co., $299,- 
800 of the $300,000 capital stock, being all but 2 shares, of the Providence 
Cable Tramway Co. (no bonds). The Providence Cable Tramway Co. is 
leased to the Union RR. Co. for 50 years for 6% on its capital stock. 

TREASURY SECURITIES.—The United Traction & Electric Co. has 


in its treasury the entire capital stock ($5,000,000) of the Rhode Island 
Suburban Ry. Co.—V. 87, p. 1012; V. 89, p. 105; V. 99, p. 1599. 


(b) Rhode Island Suburban Railway.—A trolley road. 


ORGANIZATION .—Chartered June 2 1899 by the L lature of the 
State of Rhode Island with power to construct, purchase, lease or operate 
trolley roads in any part of the State, except Newport County. y the 
terms of its charter it is vested with the power of eminent domain, and the 
right to transport passengers, freight, express matter and United States 
mail in any territory where it is authorized to do business. Leased to 
Rhode Island Co. June 30 1904. 

STOCK AND BONDS— Date. 
IGG: POOL cn knckesa Secs Antagunes oy eee 
First mortgage ($1,000), guar( 1900 4g J-J 4,682,000 Jan. 1 1950 

prin and int, $5,000,000,{ Union Trust Co., Providence, Trustee. 

old. ee eee c*| Interest at office of the Ry. Co., Providence. 
he United Traction & Electric Co. owns the entire capital stock and 
guarantees the bonds, principal and interest. 


Bonds.—Theve are reserved in the hands of the trustee $318,000 to take 
up and retire $247,200 5% gold first mortgage bonds of the Pawtuxet Valley 
Electric Street Ry. Co. and $69,000 6% gold first mortgage bonds of the 
Cumberland Street y- Co., the former issue being guaranteed, principal 
and interest, by the United Traction & Electric Co., which guarantees the 
payment of the interest on the Cumberland bonds. 

SECURITIES PLE DGED.—The bonds are secured by a mortgage on all 
the propery owned or hereafter acquired by the company, and by pledge 
of the following securities: 700 shares of the Cumberland Street Ry. Co., 
3,985 shares of the Pawtuxet Valley Electric Street Ry. Co. and 5,000 
shares of the Barrington Warren & Bristol Street Ry. Co. 

ROAD.—Consists of 66.12 miles of line. 


(c) Providence & Danielson Railway Co.—A trolley road. 


a June 30 1916 New England Nav. Co. owned $913,200 stock and the 
entire $600,000 1st 5s. See remarks above under Rhode Island Co. con- 
cerning transfer of control to trustees. 

Lease.—Is leased to Rhode Island Co. for 999 years from June 30 1911; 
lessee to pay 1% on stock, interest, taxes and all charges. V.92,p. 1501. 


Interest. Outstanding. Maturity. 
ix 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $1,000,000 ($100)...---.-.. $1,000,000... 
lst M $600,000 gold Fj .000) | 1901 hig M-N 600,000 May 1 1931 

nO s f and not callable_ntf/Int. at Industrial Tr. Co., Providence, Trus. 


D.—Operates from Providence-Johnston line, R. I., to East Kil- 
lingly, Conn., and Centredale to Chepachet, R. J., 35.92 miles; 60-lb. T 
rails; standard gauge.—V. 90, p. 447; V. 92, p. 726, 1501. 


(d) Seaview Railroad. 


On June 30 1916 New England Nav. Co. owned 7,000 shares of stock and 
entire $600,000 ist 5s. See Rhode Island Co. (above) regarding transfer 
of contro! to trustees. 

Lease.—On June 30 1911 was leased to Rhode Island Co. for int. on bonds 
and dividends on stock of 1% in 1912 and 1913; 2% in 1914, 1915 and 
1916; 3% in 1917, 1918 and 1919; 4% in 1920, 1921 and 1922, and 5% 
yearly thereafter. - 92. p. 1501. 


ORGANIZATION .—Incorporated in Rhode Island on July 28 1887. 


STOCK AND BONDS— Date. Interest. Ontetending Maturity. 
ROC a wenn $700,000 _-...--_-- 


mortgage pinto => | 1898 5 J-J 600,000 July 1 1948 

gd Se: eee ntf/Equitable Trust Co., New York, T 
OAD.—Operates 19.24 miles of 

Wakefield.—V. 92, p. 726, 1501. 


(e) Narragansett Pier Railroad. 


ORGANIZATION.—Is leased to Rhode Island Co. for 99 years from 
June 1911; lessee to pay int. on bonds and 4% on stock. Stock, $133,800. 
First M. 5s, $70,000, due Aug. 1 1936 (replacing $70,000 4s due Aug. 1 1916) 
int. F.-A. at Rhode Island Hospital Trust Co., Providence, trustee. Ex- 
tends from Narragansett Pier to Kingston, 8.41 m. Is operated by steam. 


BERKSHIRE STREET RAILWAY. 


Proposed Sale of Stock —The entire capital stock of the Berkshire St. Ry. 
and 6,500 shares of stock of the Vermont Co. (see below) owned by the 
New Haven Co.., is to be sold before July 1 1919. provided sale is authorized 
by the State of Massachusetts or the Court. 

On Dec. 31 1916 N. Y. N. H. & H. owned all the stock, the entire 
($200,000) issue of debentures and the $3,282,500 notes. 

ORGANIZATION .—Incorp. in Mass. on June 20 1901. 
petual. In 1906 absorbed the Hoosac Valley St. Ry. through exchange of 
stock. In May 1910 took over the Pittsfield Elec. St. Ry., issuing 
stock in exchange for stock of that company. V. 90, p. 1295. 

In March 1912 Mass. RR. Commission approved the 99-year lease of the 
Vermont Co. to the Berkshire Street Ry. 

On Feb. 1 1913 began operation of , A Falls RR. under agreement 
with Vermont Co., to which the Hoosick Falls RR. was leased. 

On Dec. 30 1916 the P. S. Comm. of Mass. ordered the co. to complete its 
Lee-Huntington line for service on or before July 11917. The entire line, 
23.86 miles, was neasty completed in 1913 at an estimated cost of about 
$3,000,000 and operation over about 13 miles was begun, but owing to 
co.’s financial condition construction of remainder was suspended. 


rustee. 
between East Greenwich and 


Franchise per- 


RAILWAYS 








STOCK AND BONDS— Date. 


oe LP By 0) ef Pee 
First mortgage $800,000 gold} 1902 5gJ-D J June 1 1922 
TE ee rare c*_ntf{Girard Trust Co., Philadelphia, Trustee. 
Berkshire Street Ry deb__tf. 1905 5 § M- 200, Mar 1 1925 
Hoosac Valley first mort-| 1897 5 J-J 100,000 July 1 1917 
ee SPOT et Te Torr ntf{Int. at New England Tr. Co., Boston, Trus. 
Hoosac Valley ref mtge $400,-| 19094 4gM-S 300,000 Sept 1 1924 
000 gold ($1,000)__--- ntf/Int. at Berkshire L. & Tr. Co., Pittsf., Trus. 
Pittsfield Elec St Ry lst mtge| 1904 42J-J 300,000 July 1 1923 
g $300 ,000 ($1,000) _c*_ntf/ Int. at Berkshire L. & Tr. C 


o., Pittsf., Mass. 
Due N YN H & H RR June 30 1916 00 ances 

Bonds.—The Berkshire St. Ry. lst M. are not subj.tocall. Int. — 
and bonds may be registered at office of N. W. Harris & Co., Boston 
The Berkshire St. Ry. debs. are guar. by Consolidated Ry. Co. 


EARNINGS.—For year ending June 30 1916, gross, $956,968; net, after 
taxes, $168,267; other income, $2,223; interest, rentals, &c., $257,546; 
deficit, $87,056. Passengers carried in 1915-16, 17,913,148. 


ROAD.—Operates 160.74 miles of line (132.50 owned and 28.24 leased) 
serving the cities of Pittsfield and North Adams and the towns of Williams- 
town, Clarksburg, Adams, Cheshire, Lanesboro, Dalton, Lenox. Hinsdale, 
Lee, Stockbridge, Great Barrington, Egremont and Sheffield, Mass, Pow- 
nal, Bennington and Shaftsbury, Vt., and Hoosick Falls, N. Y. 142 
passenger and 34 other cars. 


OFFICERS.—Pres., Howard Elliott; V.-P., L. 8. Storrs; Clerk & Mer... 
C. Q. Richmond; Treas., A. S. ag Aud., I. A. May. V. 94, p. 205, 
1117; V. 95, p. 967, 1039; V. 96, p. 1088; 1627; V. 98, p. 999; V. 99, p. 195. 
(1) Vermont Company. 


Lease.—Is leased to the Berkshire St. Ry. for 99 years from Feb. 1 1911. 
Owns 28.08 miles of line (serving Bennington and Pownal), being that part 
of the former Bennington & North Adams St. Ry. lying within the State 
of Vermont. Also owns the stock of the Hoosick Falls Ry. On June 30 
$716 heh S: N.H. & H. owned 6,500 shares of stock and $846,000 Ist 

. bon . 


(a) Hoosick Falis Railroad. 


Incorp. in 1910 to acquire that portion of the former Bennington & North 
Adams St. Ry. lying in New York State. On Feb. 1 1913 was leased to 
the Vermont Co. for 99 years but is being operated by the Berkshire St. Ry. 
 f agreement. All the stock is owned by Vermont Co. Owns 7.53 miles 
of line serving towns of Walloomsic, North Hoosick and Hoosick Falis,N.Y. 


fp tel sls ot sy 3 





NEW YORK & STAMFORD RAILWAY CO. 


The New Haven Co. is to se!l on or before July 1 1919. pursuant to the 
decree of the U. 8. Govt., 5,000 shares of the stock and $678,000 bonds. 
The New Haven en intends merging this company with the Westches- 
ter Street RR. and the Shore Line Electric RR. and will dispose of all the 
securities whenever a reasonable — may be realized 

On Dec. 31 1916 N. Y. N. H. 
$204,872 notes. 


ORGANIZATION .—Chartered in New York on Aug. 3 1901 as a con- 
solidation of Port Chester Street Ry. and Larchmont Horse Ry. 


H. owned entire capital stock and the 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
I Ds a ee eainiemich $500,000 In’11-12 3 
First mtge $450,000 ($1,000)| 1901 5 g A-O 426,000 Oct 1 1931 

RS ate oe Ea *_ ntf{Int. at New York Trust Co., N. Y., Trustee. 
First & ref mtge $2,000,000| 1908 4% 925,000 Nov 1958 


| eee ee tfiG 


uar., p. & i., by N. Y. N- H. & Hartford. 
=e 189,872 

EARNINGS.—For year ending June 30 1916, gross, $378,562; net, after 
taxes, $75,762; other income, $592; int., rentals, &c., $95,899; deficit, 
$19,545. Passengers carried in 1915-16, 7,485,055. 

ROAD.—Operates 37.417 miles of line (of which 24.274 milesareowned, 
7.563 leased and 5.580 operated under trackage rights), serving cities of 
Stamford, Conn., and New Rochelle, N. Y., and towns of Greenwich, 
Conn., and Rye, Port Chester, Harrison and Mamaroneck, N. Y. 80 pass. 
and 4 other cars and 5 snow-plows. 

OFFICERS.—Pres., Howard Elliott; V.-P., L. S. Storrs; Sec., A. E. 
Clark; Treas., A. S. May; Aud., I. A. May; Gen. Mer., J. K. Punderford. 





WESTCHESTER STREET RAILROAD. 
Under the decree of the Federal Court the N. Y. N. H. & H. must sel 
we eo eee of stock and $222,000 bonds owned by it on or before 
uly 919. 
The New Haven Co. intends to merge this company with the N. Y. & 
Stamford Ry. and Shore Line Elec. RR. and to dispose of all the securities. 


ORGANIZATION .—Incorporated in New York on Dec. 1 1909 as suc- 
cessor to the Tarrytown White Plains & Mamaroneck Ry. sold at fore- 
closure (V. 89, p. 1282) in three sections, two of which form the road of this 
company. V. 89, p. 1484. On July 11913 commenced operation of line 
of Shore Line Electric RR. Co. under lease. 1.466 miles in village of 
Mamaroneck. Standari gauge; 70-ib. and 125-lb. rails. 

STOCK AND BONDS— Date. Interest. Outstanding. 
Stock $700,000___..-.-..--. All owned by the N. Y. N. H. & H. RR. Co. 
First mtge $2,000,000 gold)\ 1914 5 g M-S $386 .000 oe 1 1944 

31 000) 2. ecnncconern c*{Int. at Farmers’ L. & Tr. Co., N. Y., Trus. 

Bonds .—Subject to call at 102 from Sept. 1 1915 on 60 days’ notice. 
Remaining $1,614,000 issuable only to reimburse the company for cost of 
future additions, improvements, &c. 


EARNINGS.—For year ending June 30 1916, gross, $252,277; net. after 
taxes (loss), $4,827; other income, $337; int., rentals, &c., $20,399; deficit, 
$24,889. Passengers carried in 1915-16, 4,957,236. 


ROAD.—Operates 30.687 miles of line (23.054 m. owned, 1.466 m. leased 
and 6.167 m. under trackage rights) serving city of Mt. Vernon and towns of 
Tarrytown, Elmsford, Greenburg, White Plains, Harrison, Scarsdale, East- 
chester and Mamaroneck, N. Y. 

OFFICERS.—Same as for N. Y. & Stamford Ry. Co. above.—V. 94, 
p. 1121, 1765; V. 98, p. 1246; V. 99, p. 895, 1912; V. 100, p. 644. 


SHORE LINE ELECTRIC RR.— 


Merger, &c.—For reference to merger with Westchester Street RR. and 
N. Y. & Stamford Ry. and disposition of securities, see latter co. above. 


ORGANIZATION.—Incorp. in New York on Dec. 18 1909 to take over 
the section of the Tarrytown White Plains & Mamaroneck Ry. (sold at 
foreclosure) between Mamaroneck and Larchmont, a distance of 1.46 miles, 
Leased to Westchester Street RR. from July 11913. Stock auth., $300 

In Aug. 1913 the New York P. 8S. Comm. authorized the N. Y. N. H 
& H. RR. to acquire all the ca ital stock of the company to be authorized 
by the Commission (V. 97, p. 597). 


NEW YORK WESTCHESTER & BOSTON RY.—An electric road. 
On Dec. 31 1916 the N. Y. N. H. & H. owned $4,924,937 stock. 


ORGANIZATION .—Incorp. June 8 1915 as a consolidation of the West- 
chester Northern RR. and the old N. Y. W. & B. Ry. (See this Section 
for Sept. 1915.) The franchise to operate in N. Y. City was signed by 
Mayor McClellan on Aug. 2 1904. . 79, p. 628. Lines from 180th St., 
New York, to New Rochelle and from Mount Vernon to White Plains put in 
operation on May 29 and July 1 1912, respectively, and from Harlem River 
to 180th St., New York, on Aug. 3 1912. V. 94, p. 1508, 1627; V. 95. 


p. 48, 298. 

On July 26 1911 Pub. Serv. Comm., 2d Dist., auth. $20,100,000 Ist M. 
bonds (total auth. issue, $60.000,000), of which $17,200,000 were issued 
forthwith. V. 93, p. 286. The remaining $2,900,000 bonds under this 
authorization were issued from time to time for the construction of the 
White Plains Branch. On Apri! 2 1913 the P. 8. Comm. granted permission 
to issue $6.044.000 additional 444% bonds, proceeds to be used for con- 
struction of main line double track from New Rochelle to Port Chester and 
for completion of White Plains Branch. V. 96, p. 1089. Of these bonds, 
$744,000 have been issued for construction of main line and $546,000 for 
White Plains Branch. 


Maturity. 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity: 
Stock $6.000 .000 ($100)..-... ---.  ---<---~- $5.005.250 ..<<csse 5 
First mtge $60,000,000 gold) 1911 4% J-J 21,390,000 July 1 1946 

Series 1 (see tex Int. on $ -inN. Y.; on £ bds. in London. 


%)..---- tf 
Due N YN H & H RR Dec. 31 1916- 


Ss aataniin tae »379,748 wsatakion 
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Bonds .—R bonds are reserved for construction. Par, c*, 
$1,000, or £200 and £100; r*, $1,000 and multiples. Bonds of £200 or 
multiples convertible into $ coupon bonds at $4 per £, with adjustment 
of interest at current exc erates. Any series or not less than $5,000,- 
000 of one or more series, redeemable on any int. date at 110. Guaranty 
Trust Co., N. Y., trustee. Bonds are unconditionally guar., p. & 1., by 
endorsement by N. Y. N. H. & Hartford RR. See V. 93, p. 346. Bonds 
are listed on N. Y. Stock Exchange. V. 94, p. 768 


EARNINGS.—For year end. June 30 1916, gross, $513,325; net, after 
taxes (loss) , $45,430; other income, $52,753; interest, rents, &c., $1,523,396; 
deficit, $1,516,073. Passengers carried in 1915-16, 3,937,280. 

ROAD.—Total miles of road operated, 21.44 miles. Line commences at 
Harlem River Station of the N. Y. N. H. & H. in N. Y., extending to 
174th St. Junction, where the N. Y. W. & B. Ry. diverges from the New 
Haven and on its own four tracks extending northerly to line of N. Y. City. 
then through Mt. Vernon to Columbus Ave. Junc., at which point the line 
diverges into two double-track lines, one extending through Mr. Vernon, 
Pelham and New Rochelle to Larchmont Junc., 2.16 miles; the other line 
extends from Columbus Ave. Junc. to White Plains, passing through Mt. 
Vernen, Eastchester, New Rochetle, Scarsdale and White Plains. See 
also V. 93, p. 346; V. 79, p. 501; V. 97, p. 1824. 

OFFICERS .—Pres.. Leverett S. Miller, N. Y.; V.-P., Howard Elliott. 
—V. 97, p. 1824; V. 98, p. 1538; V. 100, p. 1919, 2010. 


NEW ORLEANS, LA. 


NEW ORLEANS RAILWAY & LIGHT CO.—(Sce map on page 74.) 
In July 1911 American Cities Company (see below) acquired control 
per plan under caption of Amer. Cities Ry. & Lt. in V. 92, p. 1373, 1434. 


ORGANIZATION .—Incorporated in Louisiana on June 12 1905 as a re- 
organization of the New Orleans Rys. Co. px plan in V. 80, p. 651. Old 
common stockholders paid an assessment of $10 per share and received $10 
new preferred and $35 new common; old preferred paid $20 assessment 
and received $20 in new preferred and $1 in new common. Comprises 
all the street railway, gas and lighting business (with the exception of that 
furnished by the Consumer’s El. Lt. & Pow. Co., to which the co. also 
furnishes power under a favorable contract) of New Orleans. Stock and 
bonds were listed on N. Y. Stock Exchange in June 1906 and June 1909. 
V. 82, p. 1497; ws 88, p. 1621. 

On Dec 31 1915 owned the following stocks. We show also the total 
amounts outstanding of each issue: 





Amount Owned b 
Issued. N.O.Ry. 
STOCKS— Lt. Co. 
N. 0. ity RR. Co., preferred_.....-..--.------ $2,500,000 $2,473,400 
; si a a eee ee 5, :000 4,861 ,500 
N. O. & Carrollton RR. Lt. & P. Co., preferred __ 4,600,000 ,988 ,000 
= ns 25 aia - = common... 2,500,000 2,498,900 
ee MNES BUPGOS B0 ibs CIOS cv ccaccasuccccacncena 953,300 51,600 
Se ae ee 234,700 234,350 
sa. a POMCCORr re Bele. OO. sooo cn ce cwecenone 349, 349,300 
Og RS te eon es are 5,250,000 6,210,200 
Rn 5 OD i oe i a ie annidm wom aesiwa cs 10,000 10, 
Jefferson & Lake Pontchartrain Ry. Co__________ 100,000 99,300 





(re ee $21,497,800 $21,276,550 

The New Orleans City RR. is leased until Dec. 31 1955 to the New Orleans 

Ry. & Lt. Co. for 5% on the pref. stock and % % untii Jan. 11908 and 1% 
semi-annually thereafter on the common stock. 

Proposed Consolidation.—On May 22 1916 the stockholders of the New 
Orleans Ry. & Lt. Co. and the various controlled cos. voted to consolidate 
under the same name and with the same capitalization as the present New 
Orleans Ry. & Lt. Co., but an injunction has been secured by certain 
stockholders of the N. O. City RR. restraining the merger. The consoli- 
dated co. would own all the physical properties now operated and the stock 
of the New Orleans Gas Lt. Co., which for legal reasons cannot become 
party to the consolidation. 

Franchises.—The N. O. City RR. Co. franchises oupire from 1943 to 
1962, except two expiring in 1917 and 1918; the N. O. Carrollton fran- 
chises expire in 1933; the St. Charles St. RR. franchises expire in 1956 and 
the Orleans RR. Co. franchises expire in 1951. Gas franchise is perpetual 
and is exclusive until 1925. Electric light franchise is perpetual; under 
contract with city fixing rates, &c., entered into Dec. 1915 (V. 101, p. 2072), 
the city has the right to establish a municipal electric light plant after Dec. 
1925, but should it elect to do so it must take over all street installations 
made by the co. in the last 5 years at cost, less 5% per ann. for deprecia- 
tion. V. 102, p. 1987. 

$3,250,000 2-year 6% deb. notes and $3,250,000 ref. and gen. lien M. 5s 
were issued in May 1916 to refund $4,000,000 6% debenture notes due 
June 1 1916 and for other capital requirements. V. 102, p. 1987. 


* STOCK AND BONDS— Date. Interest. Outstanding. Last Div. 
Common $20,000,000 ($100)-- ---- --------- $20,000,000 Dec'16 4% 
Pref 5% $10,000,000 ($100) 

5 Q-M 10,000,000 Dec.'16 1 


non-cumulative_......---. ae 

N O Ry & Light Cogen mort-; 1995 4% g¢4J-J 17,544,000 July 1 193 
e $30,000,000 gold ($1 | Interest at New York Trust Co., Trustee, or 
ia a ee el c*tf\ at office of company. 

N O Ry & Lt Co ref and gen{ 1909 5g M-N 5,831,000 Nov 1 1949 
lien mtge $50,000,000 ($1,-;Int. at Hibernia Bk. & Tr. Co., New Orl., 
000 & $100) goid___-_- c*tf\ Trustee, or at Guaranty Trust Co., N. Y. 

Debenture notes $4,909,000/ 1916 6g J-D 3,250,000 June 1 1918 
gold ($1,000)------ c*cpt\Int. at Central Trust Co., N. Y., Trustee. 

N O City gen mtg $3,250,000; 1898 45g J-J 3,200,000 July 1 1943 
OOM (8 TR) <nsaccen c*tf{ Int. payable at office of company. 

Fidelity Trust Co., Louisville, Trustee. 

New Orleans City & Lake Ist{ 1893 5g J-J 2,509,500 Jan 11943 
mtge for $5,000,000 gold; Subject to call for sinking fund at 110. 

($500 and $1,000)__--c*tf|Columbia Trust Co., Louisville, Trustee. 

Interest paayble at office of company. 
Traction lst mtge gold{ 1897 6¢ J-J 15,000 July_1 1917 
sinking fund ($1,000)_c*tf{Interest at company’s office. Fidelity 
Trust Co., Louisville, Trustee. 
Power-house mortgage! 1901 5 g J-J 200,000 July 1 1943 
gold $200,000 ($1,000) -ctf{ Fidelity Trust Co., Louisville, Trustee. 
| Interest at office of company. 

N O & Car con M $2,000,000 1899 5F-A 2. ,000 Feb 1 1933 
($500 & $1,000) __----- ntf | Interest at office of company. 

Canal & Claib RR cons M g{ 1896 6g M-N 749,000 May 1 1946 
$800 ,000 ($500 & $1,000) -_ | Interest at office of company. 

Edison Elec of N O ist M{ 1899  5J-J 2,265,000 Jan _ 2 1929 
($1,000) s f $2,500,000 c*tf\ Int. at American Trust Co., Boston, Trustee. 

Merchants’ Elec Co Ist mtge{ 1899 5g J-J 300,000 July 1 1929 
$500,000 gold ($500) -_c*tf| Int. at Merch. L. & Tr. Co., Chicago, Trus. 

St Charles St lst M $600,000! 1902 4¢J-J 375,000 Jan 1 1952 
(61.000) goid......-.- cntf\Interest at office of company. 

Bonds.—On the New Orleans & Carrollton consolidated bonds $30,000 
per annum is payable to a sinking fund. A sinking fund of $30,000 per 
annum is provided for the redemption of the N. O. City & Lake RR. bonds. 
The Merchants’ Elec. Co. bonds are sub. to call at 102 and int. at any time. 
The St. Charles Street RR. bonds are not subject to call, but a proper. 
tionate amount will be retired yearly by purchase in open market. he 
N. O. Traction Co. bonds have a sinking fund of $7,500 per annum for 
redemption of bonds at 105. Edison Elec. Co. of N. O. bonds have sink- 
ing fund of 1% per annum of bonds out. 

Of the $30,000,000 general mortgage of the New Orleans Railway 
& Light Company, $669,000 are pledged under the general & refunding 
mortgage 5s, $148,000 are in treasury and $11,639,000 are reserved 
call interest date 


for prior liens. They are subject to on any Ps 
upon 4 weeks’ notice at 105 and interest. See V. 82, p. 1497. See 
description of nds and property in V. 88, p. 1621. $30,000,000 of 


the ref. & gen. lien mtge. bonds are reserved to retire the Gen. Mtge. 444% 
bonds; remaining bonds may only be issued for betterments and improve- 
ments at 75% of cost and for acquisitions of additional securities of sub- 
sidiary companies under certain restrictions. Bonds are red. in whole but 
not in part on Nov. 1 1919 or any int. date thereafter at 105 and int. on 
6 weeks’ notice. Tax réfund in Pa. See V. 8&9, p. 411; V. 92, p. 1033. 
of the $5,831,000 outstanding, $1,500.000 are printed in French and are 
payable, p. & i., in France. The debenture notes are callable as a whole 
at 101 and int. V. 102, p. 1987. 

Dividends.—First quar. div. on pref. stock—1 %—paid in Jan. 1906, 
and same amount quar. thereafter to and incl. July 1907; Oct. 1907, %: 
none to Jan. 1911, when 24% was paid; April, 114%; same rate quar. since 
to and incl. Dec. 1916. Oncom., first div., 1%, paid July 1912; in 1913, 





Jan., 4%; June, 1%; in 1914, Jan., 4%; April, 4%; June, \%%:D es 

in i9i8, Niarch? 144;; Dee.’ 34%. “In 1916, Dac’, Y%%, ochpdbatattiatatied 

ROAD.—Companies controlled operate 58.29 miles of —_ track, 72.51 

pa oe ot soutie Stack ond 14-19 = ee nes. c.; to track. a17 41 
. cars. -lb. and girder. auges, 4 ft. 

834 in. and 5 ft. 24 in. Owns 4 power stations and 8 eub-etations. 


REPORT .—For cal. year (1915 report in V. 102, p. 1536): 
Cal. Gross. Net (after Other Interest, Pf.Div. Common Balance 
Year— Earnings. Taz.,&c.). Ine. &e. (5%). Dividend. Surplus 
191 5-$6,951,587 $2,551,810 $55,243 $1,817,988 $499,750 a$199,960 $89,355 
ag rt 2,623,411 53,564 1,757,861 499,750 0399,920 19,444 
JO JO* 
Revenue passengers carried in 1915, 83,184,938; transfers, 23,260,717. 
Gross earnings in 1915 ($6,951,587) include $4,198,235 from railway, 
$1,489,015 from electric dept. and $1,264,337 from gas. 
Latest Earnings.—For 9 months ending Sept. 30: 
9 Mos.end. Gross Net (after Misc. Bond, &c., Renew. & Balance, 
Sept. 39. Earnings. Tazes). Deductions. Interest. Replacem'ts. Surplus. 
1916 ~-.$5,327,217 $2,045,299 $52,786 $1,364,704 $174,822 $452,987 
1915 --- 5,147,362 1,959,582 29,574 1,309,756 103,315 516,937 
The above surplus ($452,987) for 9 mos. ending Sept. 30 1916 is stated 
before deducting the monthly charge of $16,667 for additional reserve for 
repairs, maint., &c., beginning June 1 1916 and ending June 1 1918. 
OFFICERS.—Pres., D. D. Curran; V.-P., John J. Gannon; Sec., Joseph 
H. DeGrange; Treas., H. A. Ferrandou; Aud., C. B. Murphy.—V. 102, p. 
886, 1163, 1436, 1536, 1987, 2255; V. 103, p. 939, 2238. 


AMERICAN CITIES COMPANY.—A holding company. 


ORGANIZATION .—Incorporated in New Jersey on June 21 1911 to 
take over the entire stock holdings of the American Cities Ry. & Light Co. 
and at least two-thirds of the common and preferred stocks of the New Or- 
leans Ry. & Light Co., per plan in V. 92, p. 1373, 1434. Controls the com- 
panies named below. 

Purchase by United Gas & Electric Co.—The United Gas & Elec. Corp. in 
1913 purchased a majority of the com. stock of the American Cities Co. 
For terms, see statement of United Gas & Elec. Corp. under ‘‘New York”’ 
and V. 97, p. 597, 952, 1202. 

STOCK AND BONDS— 
Common $25,000,000 ($100)... -.-.-. ---...... ee 
Pref $35,000,000 ($100) 6%f ---. J-J 20,553,500 See text 

cum from July 1 1911____- Red. at 110 and accumulated dividends. 
Coll tr mtge $11,000,000 gold{ 1911 5-6 g J-J 7,500,000 July 11919 

($100 and $1,000)__-_-_-_- c*\Int. in New York or New Orleans. 

Stock.—Pref. stock listed on N. Y., New Orleans and Phila. Stock Exchg’, 


Bonas .—$209 ,000 coll. trust bonds in addition to amount shown outstand- 
ing are held in treasurv. Remainder reserved for acquisition of addi 
tional property. Interest rate 5% for first six years and 6% per annum 
for 7th and 8th years. Bonds are red. at par and int. on any int. date 
$2,500,000 were retired by lot at par and int. on July 11916. Stocks of the 
controlled cos. are deposited as collateral for the bonds. V. 93, p. 285 


Dividends.—Semi-ann. div. of 3% paid on pref. stock from Jan. 1912 
to and incl. Jan. 1915. In July 1915 only 14% was paid (V. 100, p. 2083). 
In 1916,3%. Jan., 1917,14%%. 

Companies Controlled.—The following shows the companies controlled, 
with the amount of stock outstanding in each case and the proportion con- 
trolled by the American Cities Company. 

—Preferred Stock— —Common Stock— 
Total Issued. Owned. Outstanding. Own'd. 


Date. Interest. Outstanding. Maturity. 


New Orleans (La.) Ry. & Lt. Co_$10,000,000 88% $20,000,000 97% 
Birm.(Ala.)Ry., Lt. & P.Co_.-. 3,500,000 79% 3,900,000 89 
Memphis (Tenn.) St. Ry. Co... 2°500,000 88% "500,000 86% 
Little Rock (Ark.) Ry.&Elec.Co_ 750,000 80% 2,000 ,000 81% 
Knoxville (Tenn.) Ry. & Lt. Co. —.------ a aps 2,050,000 100% 
Houston (Tex.) Ltg.&P. Co.1905 -_------ Ase :000 ,000 100% 
rs Se ee ee $16,750,000 $32,450,000 


Detailed statements for all the above companies will be found under the re- 
spective cities in this publication except the Houston Lighting & Power Co., 
whose return is given below. 


Earnings of Americ n Cities Co. System—12 Mos. end. Dec. 31 1915. 
JPERATING COMPANIES. 


Calendar Gross Expenses Net Interest, Balance, 
Year— Earnings. & Tazes. Earnings. Disc. ,&c. Surplus. 
BO a asi sia $14,203,898 $9,171,021 $5,032,877 $3,651,442 $1,381,435 
|S 14,822,105 9,133,582 5,688,523 3,480,973 2,207,550 


Of American Cities Co. (holding company) for calendar year 1915, gross, 
$1,405,089; net, after taxes, &c., $1,177,830; bond int., $500,000; pref. 
div. (8%), $616,605; surplus, $61,225. 

OFFICERS.—Pres., Hugh McCloskey; V.-P., Geo. Bullock; V.-P. & 
Treas., Lee Benoist; Sec. & Statistician, L. F. Barbier.—V. 101, p. 2142; 
V. 102, p. 65, 977, 1158, 1718, 1810; V.§103, p. 235. 

(a) Houston Lighting & Power Co. (1905).—Controlled by the Ameri- 
can Cities Co. 

ORGANIZATION .—Incorp. in Texas Jan. 8 1906 and took over the 
business of the (old) Houston Lighting & Power Co. Owns and operates 
the entire municipal and commercial electric-lighting and power facilities 
in Houston, Houston Heights and Brunner. Franchises are perpetual. 


STOCK AND BONDS— Dat. Interest. Outstanding. Maturity. 
Cemmon $3000 000 (iG) 3c ec-+ 3 cxseesdes BAD wescnmnaoe 
First mortgage $5,000,000f 1911 5g A-O 1,685,000 Ape 1 1931 

St Ge) Bi concn neoe c*\ Whitney Cent.Tr.&S.Bk.,New Orl.,Trustee. 

Bonds .—Redeemable at 105 and int. at any int. period on 30 days’ notice: 
callable by lot. Sinking fund of 1% of bonds outstanding began July 1 1915 

EARNINGS.—For year ending Dec. 31 1915, gross, $720,999; net. after 
taxes, $287,834; charges, $91,401; surplus, $196,433.—V. 103, p. 1891. 

i — s 


NEW YORK CITY, N. Y. 
INTERBOROUGH RAPID TRANSIT CO.—MANHATTAN RAIL- 
WAY.—See ‘Railway and Industrial’’ Supplement. 


NEW YORK RAILWAYS CO.—Underground, trolley and horse. 

The Interborough Consolidated Corp. owns $15,276,500 of the stock. 

ORGANIZATION .—Incorporated on Dec. 29 1911, and at midnight on 
Dec. 31 1911 took over the lines of the old Metropolitan Street Ry. sold at 
foreclosure (V. 93, p. 1787) on Dec. 29 1911, per plan in V. 93, p. 1533 
(formally approved by Public Service Commission on Jan. 24 1912). 
See V. 94, p. 977. ‘The sale did not include the leases of the Central 
Park North & East River RR., 28th & 29th Sts., the Second Ave. RR. and 
Fulton St. RR. The latter road was abandoned in 1908 (V. 90, p. 1675). 

In 1913-14 acquired a half-interest in the Bridge Operating Co., which, 
under an agreement with the city dated May 21 1904, operates local cars 
over the Williamsburgh Bridge. With the Third Ave. Ry. and the Brook- 
lyn Rapid Transit Co. controls the Brooklyn & North River RR., operating 
over Manhattan Bridge. Y 

On Nov. 2 1914 the Public Service Comm. authorized the company 
to purchase the $690,000 capital stock of the 23d Street Ry. at $350 per 
share and to issue first real estate & ref. 4s to pay for same. $507,500 of 
the stock has been so purchased. The authority was given on condition 
that the company shal! provide for an amortization of 20% of the face value 
of the bonds, representing the discount on the bonds. During 1914-15 

urchased at auction the $2,473,400 4% first consol. bonds of the Central 
Jrosstown RR. held as collateral to that company’s 5% notes amounting 
to $1,882,987 owned by the N. Y. Railways Co. This leaves a personal 
claim in notes against the former of $637,409 due the N. Y. Railways Co. 

Franchises.—Most of the franchises are perpetual. 

Franchise Taz Decisions.—F¥or decisions of Supreme Court Justices 
McCall and Davis, reducing the assessed valuation of the special franchises 
in 1910 and 1911, see V. 95. p. 1473. 

Transfers.—in Oct. 1912 the P. 8. Comm. issued an order (operative 
Dec. 1) providing for transfers on a single 5-cent fare between the East and 
West Side lines of the company and the Second and Third Ave. Ry. com- 
panies, by way of the 59th St. line of theCentral Park N. & E. Riv. RR. 
(now the Belt Line Ry. Corp., and is a part of the Third Ave. system), 
where the passenger travels in the same genera! direction from which he 
started. Order was voluntarily put into effect Nov. 1. V. 935. p. 1207. 

Staten Island Transfers.—The arrangement made between the company 
and the city for free transfers at the Battery to and from the ferryboats 
and the cars of the New York Railways running to the Battery (see V. 99, 
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p. 49) was passed in July 1914 by the Board of Estimate. No re-transfers 
permitted and of each nickel the city will get 2 cents and the company 3 
cents. The plan took effect Sept. 15 1914. 

2 During 1913 storage battery cars were substituted for horse cars on the 
Chambers St., Duane St., Spring St., Delancy St. and Desbrosses St. lines. 
On May 15 1913 Gov. Sulzer vetoed a bill passed a A the State Assembly on 
Ape. 24 1913 providing that after Jan. 1 1914 no railroad company in N. Y. 
City shall operate cars with horses. V. 96, p. 1424. 

In Jan. 1914 the company agreed to abandon unused franchises formerly 
owned by the Metropolitan St. Ry., and to remove the tracks and re-pave 
the streets. V. 98, p. 237. 

Williamsburgh Bridge Connection.—Cars of the old Metropolitan lines 
began to run across the Williamsburgh Bridge in Jan. 1905. 

On Jan. 17 1916 the P. 8. Commission granted auth. to abandon the 
Roosevelt Ferry branch of the Chambers St. line. 

Suit under Adjustment Mige.—The suit brought by the N. Y. Life Ins. 
Co. to recover unpaid interest on the bonds since Jan. 1 1912 (approx. $50 
for each $1,000 ond, incl. coupon due April 1 1915) was dismissed in 
1915, but G. B. Leighton of Boston, representing the bondholders’ com- 
mittee, intervened (V. 100, p. 1349, 1918; V. 101, p. 1973). In Nov.1915 
the ——- Div. of the Supreme Court, reversing a lower court, rendered 
a decision giving Mr. Leighton the full standing that the N. Y. Life Ins. 
Co. previously had in the case. The income bondholders now have five 
directors on the board. 

At the annual meeting on Dec. 6 1915, Charles P. Howland, Geo. B. 
paaptcn. Wm. H. Remick and Richard H. Swartwout, who, under the 
1 ership of John C. Cobb of Boston (re-elected) have been demanding 
povment of full int. on adj. incomes, were elected to succeed Darwin P. 
yee: ." ee Frank S. Witherbee and Francis L. Leland. 

. » Pp. Lt ° 

Application to Issue Additional Bonds.—In June 1912 applied to the Public 
Serv. Comm. for permission to issue $754,000 1st real estate and ref. 4s to 
refund Metropolitan Crosstown 5s. V. 94, p. 1627. Still pending. 

On Nov. 1 1912 the P. 8S. Comm. authorized the issuance of $640,800 real 
estate and ref. bonds (permission to issue $1,050,000 having been asked) to 
purchase new stepless cars. V. 95, p. 1207. None of these bonds is in- 
cluded in the amount in the table. Justice Greenbaum in the N. Y. Su- 
preme Court in June 1914 granted a writ of certiorari to review the order 
of the P. S. Comm. authorizing only $640,800 bonds. V. 98, p. 1994. 
Matter is still pending. 

Final Distribution to Metropolitan St. Ry. Shareholders.—V. 103, p. 1980. 

Strike.—A strike was begun on the Yonkers Street RR. on July 22 1916 
and was extended on July 30 to the Third Avenue Ry. and on Aug. 4 to the 
New York Railways and all other surface lines in Greater New York, except 
the Brooklyn lines. The strike was formally declared off on Aug. 7 1916 
(for terms of settlement, see V. 103, p. 579), but on Sept. 7 the New York 
Rys. men again walked out following the calling of a strike on the subway 
and elevated lines of the Interborough Rapid Transit Co. and on Sept. 9 
the men of the Second and Third Ave. lines followed suit. On Sept. 19 
1916 the men of the N. Y. & Queens Co. Ry. also went on strike for the sec- 
ond time. Service on the surface lines was badly crippled for some time 
but began to assume normal proportions in Dec. 1916. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
ee be Pe ER 0) eee: re | ieee 
lst real est & ref mtge gold! 1912 4 J-J 18,069,948 Jan 1 1942 

(see text) _.......- e*&r*tf|Guaranty Trust Co., New York, Trustee. 
Convertible acrip ...<<<c<<0< <o<- 4Y |: i eer 
Adjust inc M $33,000,000 gf 1912 5 4-o 30,626,977 Jan _ 1 1942 

non-cum (see text)c*&r*tf\| Farmers’ Loan & Trust Co., N. Y., Trustee. 

First real estate & ref. and adjustment income coupon bonds are in denom. 
of $1,000; registered bonds are for $1,000, $5,000 or $10,000. Int. on both 
issues payable at office of company or its agency in New York City. 
aLexington Ave & Pavonia{ 1893 5g M-S 5,000,000 Sept 1 1993 

Ferry ist M gold__c*&rntf\ Interest at office of company in New York. 
aColumbus & Ninth Avenue/ 1893 5 g M-S 3,000,000 Sept 1 1993 


first mortgage gold_c&rntf\Guaranty Wey Co., N. Y. City, Trustee. 


aSo Fy Ist gu $350 ,000($1,000) 1889 350,000 April 1 1919 
Broadway Surf RR first mtge. _.-_- 5 J-J 1,500,000 July 1 1924 
Bills payable June 30 1916_--. ---. 8 .. is aca ihc CORB IRE aacccnccud 
Company separately operated— 
a34th St. Crosstown first mtge 1896 5 A-O 1,000,000 April 1 1996 
Lessor Companies— 
Broadway & 7th Avecon mtge 1893 5g J-D 28,150,000 Dec 1 1943 
Bleecker St & Ful Fy first mtge 1876 4 J-J 700,000 Jan 1 1950 
Christopher & 10th Sts Ist M- 1898 4A-O 210,000 Oct 1 1918 
*Eighth Ave certs of indebt__. 1914 6 F-A 750,000 Feb 1 1919 
aCentral Crosstown first mtge 1882 6 M-N 250,000 Nov 1 1922 
Twenty-third St RR mtge__-. 1912 5% ,500,000 Jan 1 1962 
a Int. on these bonds paid at office of company, 165 Broadway, N. Y. C. 


* Interest on the $750,000 certificates of indebtedness of the Eighth Ave. 
RR. is paid out of the $215,000 rental which the New York Rys. pays the 
Eighth Ave. RR. z There are also outstanding $1,500,000 B’way. & 7th 
Ave.. RR. lst M 5s which fell due in 1904 and are all held by New York Rys. 
y Issued to purchase Metropolitan Crosstown Ry. 5s. 

First real estate and refunding mige. is not limited as to amount of auth 
ssue, but further bonds may be issued to refund or acquire underlying 
bonds, subsidiary bonds and other bonds, any obligations secured upon 
mortgaged or leased properties; to acquire securities of other companies to 
be pledged under mtge. and for add’ns, exten's and impts. See purposes 
for further issue in fullin V. 94, p.977. Red. on any int. date on 12 weeks’ 
notice,at 105andint. See V.94,p.977. Bondsarelisted on N. Y. Stock 
Exch. >. £27..077; VV. 101. p. 2145. 

2 Bonds.—Initial div. of $7 71 (0.771%) paid Oct. 1 1912 
(V. 95, p. 544). In 1913, April, $22 50 (24%): Oct., $16 36 (1.63%). 
In 1914, April, $23 45 (2.34%); Oct., $12 88 (1.288%). In 1915, April, 
$17 69 (1.769%); Oct., $13 70 (1.37%). In 1916, April, $31 94 (3.194%). 
Oct., $1981 (1.981%). ; 

Lexington Ave. & Pavonia Ferry 5s and Columbus & Ninth Ave. 5s were 
fully described in V. 60, p. 1146. Both were guar. and later assumed br 
the: Metropolitan Street Ry. Co. (now New York Railways). 

Amortization Fund.—On Dec. 10 1912 P. 8S. Commission modified its 
order of Feb. 27 1912 (see V. 94. p. 698) by striking out the provisions 
requiring the setting aside each year of a specified amount asan amortiza- 
tion fund, as it found it did not have power to make such requirement. It 
re-affirmed, however, its order requiring the setting aside each month, 
beginning Jan. 1 1912, for maintenance and depreciation of a sum at least 
equal to 20% of gross operating revenue for such month. V. 95, p. 1608: 
V. 94, p. 698. On April 17 1913 Supreme Court Justice Platzek granted 
a writ of certiorari to review the order. V.96,p.1157. Anapplication for 
a modification of the order so that it should provide for the setting aside 
of 20% of the gross passenger revenue only instead of 20% of the gross op- 
erating revenue was denied by the P. S. Comm. on July 27 1915. j 
101, p. 370. 

Adjustment Income Mortgages are redeemable on any Jan. 1 or July 1 in 
whole but not in part at par and int. Holders of adjust. mtge. bonds 
shall have the power, by vote of a majority thereof, to elect one less than a 
majority of the members of the board of directors until the full 5% per ann. 
shall have been paid to holders annually for 3 successive years, and again 
thereafter, during a like period, whenever a failure to pay such annual int. 
shall occur. During sack periods. also, the holders of said bonds shall have 
full power in respect of all other questions, upon which stockholders may 
vote, to cast one vote for each $100 of the principal of the bonds held by them. 





V. 94. p. 977. Bonds are listed on N. Y. Stock Exch. V.94, p.827. 977. 
REPORT .—For fiscal year end. June 30 (1916 report in V. 103, p. 1597): 
1915-16. 1914-15. 1913-14, 
Revenue pastengers.......-.....--. 257 028,563 251,264,521 261,762,151 
OT CRE ee nde aman 17,752,628 15,062,586 11,230,492 
nO ae eal 108,521,893 109,943,330 110,607,435 
Total passengers.___....---------383,303,084 376,270,437 383,600,078 
I RN $13,714,531 $13,399,767 $13,860,838 
Operating expenses_......--------- 8,374,079 8,545,043 8,775,621 
tN <I $5,340,452 $4,854,724 $5,085,217 
 tabenadussdaasnesesuadous 1,038,122 1,042,859 1,092,105 
Operating income.............-- $4,302,330 $3,811,865 $3,993,112 
6 ESS a ee ai ere __ 567,869 527 ,242 460,477 
I I ain $41,870,199 $4,339,107 $4,453,589 
Deduct— 
Int. on underlying bonds, rents, &c_. $2,707.883 $2,747,404 $2,710,385 
Int. on ist real estate & ref. bonds_- 722,609 691,538 651,838 
Int. on adj. mtge. income bonds---- 1,584,946 961,381 1,112,678 
2 pl i se 82 EE oy oN ol SP os br Oo $5,015,438 $4,400,323 $4,474,901 
Deficit for year_-_--_--_- Sener mer a $145,239 $61,216 $21,312 
Total surplus June 30 1916, as per balance sheet, $270. 


ELECTRIC RAILWAYS 


ROAD.—Owns 43.447 miles of track, of which 29.590 miles are under - 
ground electric and 13.857 miles horse; leases 99.542 miles (92.957 under- 
ground elec. and 6.585 horse); oper. under agreement 11.384 miles (11.096 
underground elec. and 0.288 horse); total track, 154.373 (133.643 elec. and 
20.730 horse). Owns and controls 2,115 pass. (1,948 elec. and 167 horse) 
and 176 service (143 elec. and 33 horse), 46 storage-battery pass. cars; 
total all cars, 2,337. Main power station equipped with eleven 3,500 k. w. 
aa pepe ge units and 5 sub-stations and distributing systems, incl., 1,615 
miles of single-power transmission ducts. 

OFFICERS.—Pres., Theodore P. Shonts; Asst. to Pres., W. Leon Pep- 
perman; V.-P. & Gen. Mer., Frank Hedley; V.-P., D. W. Ross; Sec., H. 
M. Fisher; Treas., J. H. Campbell; Counsel, Richard Reid Rogers; Gen. 
Attorney, J. L. Quackenbush; Aud., E. F. J. Gaynor. Gen. offices, 165 
Broadway, N. Y.—V. 103, p. 494, 579, 844, 1119, 1507. 

Companies Controlled by New York Railways. 

(1) Bleecker Street & Fulton Ferry RR.—Horse and electric. 

ORGANIZATION.—Chartered Dec. 12 1864. Leased to 23d Street 
Railway Co. Jan. 10 1876 for 99 years; lease assigned to Metropolitan Street 


Ry. (now New York Rys.). Rental is interest on $700,000 bonds, 144% 
per annum on stock, taxes and corporate expenses of $600. 


STOCK AND BONDS— _ Par. Interest. Outstanding. Maturity. 
WOU sanaseededucurcesucine 14% J-JI $900,000 See text. 


$100 

1,000 4¢J-J 700,000 Jan 1 1950 
extended in 1900 as 4s_ntf\|Guaranty Trust Co., New York, Trustee. 
— 2.79 miles electric and 2.55 miles horse track.—V. 90, 

p. i 


(2) Broadway & Seventh Avenue.—Change to underground electric 


occurred in Aug. 1901. 
ORGANIZATION .—Chartered May 26 1864. Leased May 13 1890 for 


unexpired term of charter,and for any extensions of the same, to Houston 


lst M gold, were formerly a 


West St. & Pavonia Ferry, now New York Railways. Franchises perpetual. 
RENTAL.—Interest on bonds and 10% on $2,100,000 stock, of which 
New York Rys. owns $1,400,200, besides taxes and corp. expenses. 
STOCK AND BONDS— Par. Interest. Outstanding. Maturity. 
Stock $2,100,000 ($100)__---- $100 10Q-J $2,100,000 See text. 
lst M (all held by N Y Rys)_. _--- 0 1,500 ,000 1904 
Broadway Surface first guar_. 1,000 5 J-J 1,500,000 July 1 1924 
South Ferry first guaranteed_. 1,000 5 A-O 350,000 Apr 11919 
Bway & 7th Ave cons mtgef 1,000 5g J-D 8,150,000 Dec 1 1943 


of 1893 for $12,500 ,000_ntf\Int. at Guaranty Trust Co., N. Y., Trustee. 

Of the consolidated mortgage of 1893 for $12,500,000, $3,350,000 is re- 
reserved to retire at maturity the other bonds in the table. The Broadway 
Surface 2d mtge. bonds, due in 1905 (all held by the New York Rys. Co.) 
were canceled in 1914. The consols were guaranteed, principal and inter- 
est, under the terms of the mtge. = | Metrop. Street Ry. Co., since fore- 
closed. They cover the road own in fee and abso the right to use the 
tracks on Broadway from 15th St. to the Battery; they are also a direct lien 
on the cable (since changed to electricity), &c. Closed issue except for 
refunding purposes. 

The Bway. & 7th Ave. assumed the Broadway Surface 1st M. bonds for 
$1.500,000 and payment of int. on the 2d M. bonds for $1,000,000 (now 
retired) for use of tracks between 15th St. and the ferry. South Ferry 5s 
assumed under lease. 

ROAD.—Comprises 10.31 miles of track.—V. 100, p. 2166; V. 101, p.212. 


(3) Central Crosstown RR.—Electric. 

ORGANIZATION .—Chartered March 28 1873. May 28 1890 leased the 
Christopher & Tenth Street RR.; see separate statement of latter. 

Was originally leased for 999 years from Feb. 8 1904 to Met. St. Ry. 
Lease was rejected by the N. Y. Rys. Co., which is now operating the prop- 
ay under a temporary arrangement pending reorganization. 

Juring 1914-15 the N. Y. Rys. Co. purchased the $2,473,400 4% 1st 
cons. bonds of this co. held as coll. for its $1,882,987 5% notes owned by 
the N. Y. Rys. Co. This leaves a personal claim in notes against the co. 
of $637,409, due the N. Y. Rys. Co. $35,100 of the $600,000 capital stock 
is also owned by the N. Y. Rys. Co. 

On June 18 1913 the P. S. Commission approved application to abandon 
a portion of its route (on 17th and 18th Sts.) formerly operated by horse- 


cars. See V. 96, p. 1772. : . 
BONDS— Date. Interest. Outstanding. Maturity. 
1882 6 M-N $250,000 Nov 1 1922 
First mortgage ($1,000)c __tfj Interest at Guaranty Trust Co., New York; 
American Loan & Trust Co., Trustee. 
Notes 6% (held by N Y Rys Co)-_-_-- 637,409 
ROAD.—Owns 0.8 mile of electric track; leases from Christopher & 
Tenth Sts. RR. 4.15 miles. Total track, 4.23 miles.—V. 101, p. 1369. 
(a) Christopher & Tenth Streets RR.—Electric. 


ORGANIZATION.—Chartered April 25 1873. Leased to Central Cross- 
town April 26 1890 for unexpired term of its charter at 87% on stock, int. 
on bonds, taxes, &c., and not more than $1,500 per ann. for organization exp, 


STOCK AND BONDS— Par. Interest. Outstanding. Maturity. 
Se eS 1 8 Q-J $650,000 See text. 
1,000 4A-O 210,000 Oct 1 1918 


First mortgage extended int 
1898 (V. 67, p. 370)___ntf\Guaranty Trust Co., New York, Trustee. 
ROAD.—Track owned is 4.15 miles.—V. 67, p. 370. 


(4) Eighth Avenue RR.—Underground trolley road. 


ORGANIZATION.—Chartered Jan. 10 1855. Road was leased to Met. 
St. Ry., now N. Y. Rys., for 99 yrs. from Nov. 23 1895 at rental of $215,000 
per annum, which provides for interest on the scrip and 16% dividends on 
stock, besides all taxes. Underground electric traction system used 
tween 158th St. and Battery Place. V. 67, p. 178, 956. 

On Nov. 28 1913 the P. 8. Comm. authorized the issuance of $750,000 
6% 5-year certificates, dated Feb. 1 1914, replacing the same amount of 
certificates issued in 1884 and due Feb. 1 1914. 





STOCK AND BONDS— Par. Interest. Outstanding. Maturity. 
RE TE ERE PALE $100 Quar. $1,000,000 See text. 
SA OF 1004. Cc cccwncneuncase 100 6 750,000 Feb 1919 


-A 
Scrip of 1914 replaces same amount of scrip of 1884 which fell due Feb. 1} 
914. Red. any int. day. V. 97. p. 1503. ; : hs 
ROAD.—Tctal track owned and operated, 18.822 miles.—V. 97, p. 1503; 


(5) Fort George & Eleventh Ave. RR.—Underground-trolley. 


ORGANIZATION.—lIncorporated Nov. 19 1898 in the interest of the 
Met. St. Ry. (now N. Y. Rys.) to build a line from 130th St. and 11th Ave. 
along llth Ave to 175th St. and another from 145th St. and llth Ave. 
easterly through 145th St. to the Harlem River. Has constructed 2.06 m. 
yrojected on Broadway and is operating 1.69 m. of track on 145th St. between, 

enox Ave. and Broadway. Stock auth., $3,000,000, all owned by the 
New York Rys. V.67,p.1109. Franchise granted Dec. 1889 for 25 yrs., 
with privilege of renewal for another 25 years, 4% gross receipts to be paid 
the first 5 years, 6% the second 5 years, 8% the third 5 years and 10% the 
remaining years of operation. The road to become the property of the city 
at the termination of franchise (whether original or renewed) upon payment 
for the same in accordance with definitely prescribed rules. 


(6) Forty-Second St. & Grand St. Ferry RR.—Horse and electric. 

ORGANIZATION.—Chartered Feb. 16 1863. Leased to Met. St. Ry. 
Co., now N. Y. Rys.. from April 6 1893 for duration of charter and renewals 
thereof, at 18% on stock, all taxes and corporate expenses. Stock, $748,000 
($100), of which $400,000 is owned by N. Y. Rys._ Ist M.6% bonds (due 
1909) of 42d St. & Grand St. Ferry RR., formerly deposited under Met. St. 
Ry. ref. mtge., have been canceled. 

ROAD.—Owns 5.77 miles of track, of which .93 miles are horse. 
p. 1139; V. 89, p. 993. 

(7) New York & Harlem RR.—Underground electric railroad. 


ORGANIZATION.—Chartered April 23 1831. Owns aiso a steam road 
' Jeased to New York Central, its securities, which cover the electric roads as 
well as the steam line, being described under the title New York & Harlem 
among steam railroads in our ‘‘Railway and Industrial’’ Section. 

The electric (formerly horse) lines (18.9 miles of track) were leased to 
the Met. St. Ry., now New York Kys., for 999 years from June 11 1896 fora 
rental of $350,000 per annum the first five years and $400,000 per annum 
thereafter, which is equal to 4% on the $10,000,000 stock, besides all taxes 
and $2,500 for organization expenses. V. 62, p. 108%. 

On Jan. 23 1911 a div. of 7% was paid, covering in full divs. withheld 
from 1909 to 1911 out of street railway rental, owing to franchise tax liti- 
| gation (now settled). V. 94, p. 124; V. 93, p. 731; V. 91, p. 717. Line 

operated electrically from March 1898 from City Hall to 135th Street.— 
V. 94, p. 124, 208, 768, 1057;V. 95, p. 47, 1040; V. 96, p. 1424. 


— 
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(8) Ninth Avenue RR.—An electric railroad. 


ORGANIZATION .—Chartered gly 29 1859. The road was leased to 
ea Plara Ree hee, Cay sash eT arse oe 
— e years .W ua on ca 8 
$800,000), and thereafter $64,000—8 %—on thes same, besides taxes, $2 $2,500 
for organization expenses. Stock, $800,000; par, $100; dividends Q.-J. 
Road, Fulton St. to 126th ‘St., total track owned and operated 15.74 miles. 


OB) Sint OF Avenue a RR. —Underground trolley and horse. 
ATION .—Leased to Met. St. Ry., now New York Rys., 
Feb. 1 1892 foe 800 years. ae a ae 000 per ann.,which is 7% on stock, 
ides alltaxes. Stock, $2,000 O00; par $100. An extra dividend of 38% 
was paid in Aug. 1901 out of procee s of sale of stable property at Sixth 
Ave. and 43d St. Road, including Lenox Ave. branch (track operated), 
12.14 miles, of which 2.11 miles are horse. In Feb. 1899 began operating 
underground trolley all the way to Battery Place.—V. 88, p. 946. 


(10) Thirty-Fourth Street Crosstown Ry.—Underground electric. 

ORGANIZATION .—Chartered March 18 1896, my consolidation of 
the 34th Btreot Railroad Co. and the 34th Street Ferry & Eleventh Avenue 
Railroad Company. Entire stock of the 34th Street Crosstown Railway 
Co. is owned by the New York Rys. Operated under agreement dated 
Dec. 21 1896, guaranteeing principal and interest of the bonds. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
DIINO oie ire eee. ogee ke eo OY - ee 
First mortgage ($1,000) guar { 1896 5A-O I ,000,000 April 1 1996 

prin & int by N Y Rys_ntf\Central Trust Co., New York. Trustee. 


ROAD.—Track owned is 1.66 miles. V.62,p. 549; V. 71, pD. 135. 


(11) Trent. Thira Se Street Ry.—Und ound trolley 

ORGANIZ —Chartered Jan. 291872. Leased Thom Apr. 25 1893 

to the Met. oa iy Co. (now N. Y. Rys.) for the unexpired term of the 
p AR and for any extensions of the same. Rental is 18% on stock, all 
taxes, assessments, water rents and charges. The New Yor : Rys. owns all 
of the debentures due 1906, all of the Ist M. bonds due 1909 and $507 ,500 
of the $600,000 stock, for which it gave $350 of its own Ist real est. & ref. 
4s due July 1 1942 for each $100 of stock. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Oeeee. Cle cele ae cans wecin 8 Q-F $600, 18% per an 
First mortgage $280 ‘ae 1896 6 J-J 000 Jan 1 1909 
Debentures ($1,000)____----_- 1886 5 J-J 150,000 Jan 1 1906 

5 g J-J 1 1962 


Impt & ref. mtge ui, 500, 000/ i912 
($1,000) gold guar____-_- c*\ Bankers’ Trust Co., N. 
Bonds. The impt. & ref. mates. bonds are guar. p. &i. by theN~ ¥° Rys. Co. 

and are red. in whole or in part at the option of the company or for the sink. 

fund on any int. date at 107 and int. on 4 weeks’ notice. $100,000, bor of 
$1,102.85, payable semi-annually, with acoretions: when $400 bonds 

shall have been acquired they shall be canceled. Tax-exempt in N. 


ROAD .—Includi 14th St., Stig" St. and Canal St. het tli track 
owned, 4.21 miles. ails, 47 to 113 Ibs., standard gauge.—V. 99, p. 1367, 
1675; V. 100, p. 2011, —_— 


SECOND AVENUE RR.—Underground electric. 


Receivership.—In Sept. 1908 Justice Bischoff in Supreme Court appointed 
George W. Linch separate receiver in suit by Guaranty Trust Co. to fore- 
close consolidated mortgage. At midnight on Nov. 12 1908 Mr. Linch took 
agg pee of the property. John Beaver appointed receiver on death of 

r. Lynch in Dec. 1915. Div. on stock y Rng une '08 was defaulted. De- 
fault of int. on bonds occurred as follows: Ist (gen.) M. 7 Nov. 1 '08 (subse- 
; ey retired; V. 91, p. 1255); first consols, Aug. 1908; yr Ag 

uly 11908. A committee was formed to protect the interests of the 
first consol. 5% bds. V. 87, p. 347, 1238. On Oct. 1 1910 Justice Amend 
in Supreme Court authorized receiver to issue 2,500,000 receiver's certfs. 
to be — aa to retire $1,280,000 gen. consol. 5s and $500 ,000 receiver's ctfs. 
7s — 1 1910, and for franchise taxes, improvements and equipment. 
V.91,p. 946. In Jan. 1911 $500,000 additional certfs. were authorized for 
AE Bd and equipment. V. 92, p.264. As these ere various 
other issues were made from time to time. In Oct. 1913 $3,200,000 l-year 
6% receivers’ certifs. were authorized to soggy | $3,140,000 failing due Oct. 1 


1913. V.97, p. 952. These fell due Oct. 1 1914 but principal has not 
yet been paid. V.99,p.970. Int. to andincl. Oct. 1916r arly paid. 
Settlement.—On Dec. 21 1915 Supreme Court Justice Whitaker auth. 


the receiver to settle with the New York City Railways Co., the suit against 
it and its predecessor, the Metrop. St. Ry., on payment ‘to the Court of 
S566. — for breaking the | lease, amount due on inter-receivership account, 
» PD 
~~. —See New York Railways Co. above. 


ORGANIZATION .—Chartered Jan. 21 1853. Was formerly leased to 


Met. St. Ry. V. 66, p. 185. 

SECURITIES— Par. Interest. Outstanding. Maturity. 
Stock $2,500,000 ($100) ___-.-- $100 9Q-M $1,862,000 See text. 
Receiver’s certfs $3,200,000{ 1,000 6A-O 40 ,000 See text 

pena oie” antl Callable rp x 1 1914 at 100 and interest. 
Debentures of 1889___-__- 5 J 000 Jan 1 1909 
First cons M gold $7 ,000 000) i O00 52 FA 5,631,000 Feb 1 1948 


1898 guar p & i end__c*tf \Guaranty Trust Co., New York, Trustee. 

Of the new first consolidated 5s, $1,369,000 were reserved to retire securi- 
ties of earlier date. - 66, Dp 900. For ‘mistake of trustees in exchanging 
some 5s of 1909 for eunnaliiaeed 5s of 1948, see V. 76, p. 654. 

EARNINGS.—For fiscal year ending June 30 1916. oss earnings (all 
sources), $880,473; net, after taxes, $213,085; rents, $2,217; interest on 
receivers’ certificates, &c., $201,361; surplus, $9,507. 

AD.—Track operated, 23.90 miles.—V. 92, p. 264; V. 93, p. 872; 

V. 95, p. 892; V. 99, p. 749; 970; V. 101, p. 2146; V. 103, p. 1119. 


THIRD AVENUE RY.—Underground trolley (See Map on page 76). 

ORGANIZATION .—Incorporated in New York on Apr. 20 1910 and on 
Jan. 1 1912 (Court of Appeals having affirmed the decision of the Appellate 
Division of Supreme Court, which reversed the order of the Public Serv. 
Comm., refusing to approve reorganization plan; sehecquenty approved by 
the Comm. * Jan. 171912. V. 94, p. 209; V. 93, p. 1464; 92, p. 1637 
1567; V. 91. 338) took over the property of the old Thicd Avenue RR.. 
sold at PRL IP, adh -.. on Mar. 11910. V. 93, p. 1535. 

Owns all or practically all of the stock of the following: Union Ry., 
Dock East B'way & Battery, 42d St. Manhattanville & St. Nicholas Ave., 
Yonkers RR., Westchester Electric, Southern Boulevard, Kingsbridge Ry., 
New York City Interborough, New York Westchester & Connecticut 
Traction Co., Mid-Crosstown Ry. Co., Inc., Belt Line Ry. Corporation, 
Pelham Park & City Island Ry. and Third Ave. Bridge Co.; also the $1,- 
387 ,000 outstanding 2d M. inc. bonds of 42 St. Man. & St. Nich. Ave. Ry., 
the $2, 077 ,000 bonds of the N. Y. City Interborough Ry. and the $1.750, 000 
5% bonds of the Belt Line Ry. C ‘orporation. With the New York Railways 
and the Brooklyn Rapid Transit Co, , controls the Brooklyn & North River 
RR., operating over Manhattan Bridge. 

On Jan. 7 1914 the company applied to the P. 8S. Comm. for authority to 
issue $6,650,000 bonds on acon of the cost a “acquiring control of the 
Belt Line Ry. Corp. (V. 96, p. 946, 1020, 1295), the N. Y. City Interbor- 
vugh Ry. Co. and Tee Mid- Glosmtows RR., and to pay for certain construc- 
tion work. See V. 98, p. 74. A preliminary order was procured in Mar. 1914. 
auth. the issue of $4, 00. 000 of these bonds against the purchase by the 
3d Ave. Ry. of certain securities of the N. Y. City Interborough and the 
Belt Line Ry. Corp. (see annual report of 3d Ave. in V. 99, p. 1447). The 
issuance of a further $2,020,500 of bonds was authorized Oct. 8 1915, which 
were issued and purchased by the company as an investment for the 
depreciation fund. 

Transfers. —On Nov. 1 1912 began transferring to the Second Ave. RR. 
by way of the Belt Line Ry. Corp.'s 59th St. line. The last-named com- 
pany is now part of the Tae Ave. Ry. System. 


Dry 


Strike, &c.—See New York Rhys Co. above and V. 103, p. 2079, 2429. 
STOCK AND BON — Date. Interest. Outstanding. Maturity. 
Stock $16,590,000 ($100)_.--- --.- _------- 16, 590 ,000 See text 
3d Av RR ist M g ($1 000) t#/1887 5¢J-J 5,000, 000 July 1 1937 
{Int. at Farmers’ Loan & Tr. Co., N. Y. 


First refund M $40,000,000} 1911 4 J-J 21 990. 500 Jan _ 1 1960 
old (see text)_ “e*&r*tf) Int. at Central Tr. Co., New York, Trustee. 
Adjust inc mtge $22,.536,000/ 1911 5 A-O 22.536,000 Jan 1 1960 
gold (see text)____c*&r*tf\Int. at U.S. Mtge. & Tr. Co., N. Y., Trus. 
Stock and bonds all listed on N. Stock Exchange. 
Bonds.—Coupon bonds of both issues are in denom. $500 and $1,000 
registered bonds are for $500 and $1,000 or multiples of $1,000. Of the 
lst ref. bonds, $10,071,500 are reserved for underlying bonds and re- 


mainder for future extensions and improvements, under proper restrictions. 
Of the bonds reported outstanding, $2,520,500 are in the depreciation and 
contingency fund at the disposal of the company, 
date at 105 and int. on 3 mos.’ 


Redeemable on any 


int. notice. See V. 94, p. 706. Int. on 





income bonds is cum. after Dec. 31 1912. Inc. bonds are red. as a whole 


but not in part on 1st day of any month on 3 mos.’ notice * ee and int. 
$320,000 have been purchased by the company. V. 102, Adjust. 
inc. mtge. holders tc have full voting powers — = ‘int. including 
accum., shall have been paid for fo successive years. » Dp. 706. 
Dividends on Income ds.—An initial dividend of BUY on the om. 
inc. bonds was paid April 1 1913 for the 6 mos. end. . 31 1912. - 96. 


p. 136. Regular semi-annual divs. of 24% % each Rosy been oe gue to 
and including Oct. 1916. On Jan. 27 1916 the directors auth. and directed 


Se perment SS of full int on income bonds until action to the contrary be 
n 


Dividends on pe Initial ques, aot of 1% was paid Jan. 1 1916. 


April, 1%; July, 1%; Oct. q he Jan. aren div. was omitted on ac- 
count of the strike in 1916. uk 103. p. 207% 

ROAD—Operated. Miles. | iles 
Third Avenue Ry. Co___.-. Si ed Bronx Traction Co......... 22.938 
Kingsbridge Ry. Co_______- 7.150\N. City Interboro. Ry. Co. 37.334 
42d St.M.& St. N. Ave. Ry. 20.291 Southern og tg | RR.... 10.067 
Dry Dock E. B. & B. RR_- 19.158 | Westchester Elec. RR-.--.-- 40.586 
Belt Line Ry. Corp.......- 26.506 | TORRES Seg wakacscnsvone 44.003 
Third Ave. Bridge Co_____- patt | oe Y. West. & Conn. Trac... 5.575 
Mid-Crosstown Ry. Co____- 254 | Pelham Park & City Isl. Ry. 3.286 
Union Ry. Co. of N. Y. City 96. 502 367.559 

LAR bdbeeoe nen 55! 


Tot 
CARS.—Owns 1,134; controls 563; total, 7 .697 cars. 


REPORT.—For years ending June 30 (1915-16 report in V. 103, 
1915-16. 1914-15. | 1915-16. 


$ $ 
Total op. rev.11,136,370 10,885, 859| Interest rev_ 
Total op. exp. 6,808,194 6,976,179)| Gross revenue 3,637,924 


| | Interest, rents, 
Net op.rev. 4,328,176 3,909,680; &c..--.... 2,646,851 
Taxes 848,122 731 035 | Divs. (8%)-.. 497,700 


Oper.income 3,480,054 3,178,645 | Netincome. 493,373 
Latest Earnings.—For four months ending Oct. 31: 

Four ross Net, after Other Interest, 
Months— Earnings. Tazes. Income. Rents, &c. 
BONG cnc csncuoaeeeeeo: $47, $55,113 
IGT6 cnnanckcacan BOR OO Lar, 34,062 857,414 sur.404,1 

OFFICERS.—Pres., ; V.-P. & Gen. Mer., Edward 
A. Maher; Sec., Shelton E. Martin; Treas., A.D. Sage; Aud. -Reune Martin. 

DIRECTORS.—Adrian Iselin, Harry Bronner, Frederick W. Whitridge, 
Frederick H. Shipman, W. Emlen Roosevelt, John W. Platten, Albert 
Scholle, sone H. Seaman, E. A. Manice, Edward A. Maher, Lionel F. 
Straus, Edward M. Burghard and James A. Blair.—V. 103, p. 494, 580, 
845, 934, 947, 1033, 1889, 2079; V. 104, p. 164. 

(1) Dry Dock East Broadway & Battery RR. 

RECEIVERSHIP.—Feb. 1 1908 Judge Lacombe appointed Frederick 
Ww. had + yar then receiver of Third Avenue RR., receiver of this com- 

pany. Feb. 1 1908 and subs ~ interest on the $1,100,000 certificates 
BY i ntednens has not been paid. . 86,p.337. Jud fe Lacombe in U. 8. 
Circuit Court on April 18 19 T Ay issue of not ex $350,000 receiv- 
er’s certifs. V. 92, p. 1108. In July 1913 $179, ed re itional qn 8 
Pron cates were issued, to be known as Series ‘ "and to bear 4% interest. 
237. Interest on general mtge. ont has been regularly paid. 

Continitios for Certificates of Indebtedness.—Ralph J. Jacobs, F. H. Ecker 
and 8S. Sidney Smith. 

art pe Plan.—Under date of June 21 1916 the above committee pre- 
sented a plan providing for a new General Refunding Mtge., due Jan. 1 
1960, to Fy issued in three series for refunding the entire debt of the com- 
pany except the general mtge. bonds, for which a =e | amount of the 


idia ate) 


di, 128 
3,259,773 


2,565,730 


694,043 


$ 
157,870 











Surplus or 

eficit. 
4 5 oaey oe erating HA 
OL 


2 
2 





new bonds = ¥ reserved. See pian in V. 103, p. 239, and compare 
- 96, p. 1628; 100, p. 1672; 102, p. 1867. ‘Application has 
made to the P. 8S. "bub. for permission to issue $2,030,000 of the gen. ref. 


mtge. bonds in connection with the plan. 


ORGANIZATION .—Inco 


rated Dec. 8 1863. Third Ave. Ry. owns 
$1,196,900 of the stock. In 


an. 1906 nog operating Grand St. line by 

electricity. On Oct. 1 1911 changed from — cars to storage-battery 

cars on Avenue B and Canal St. lines. V. 93, 1105. On Oct. 25 1912 

soomred ——= from P. S. Commission to diectrify road on Canal 8t. 
- 95, p. 6. 


STOCK AND BONDS— Par. Interest. Cuttene ng: peaturity. 
SOG Bi 200 00). anacmccsace 100 6Q-F See 
Receiver’s certificates_....- eee $480; 200 (i by 3a A =. 
General mtge gold 1892_-_ntf{_ 1,000 5gJ-D 9 A Dec 1 193 

Farmers’ Loan & Trust Co., Trustee 
100 5F-A 1,100, 0007 Feb 1 1914 


Cus yf goes. ae sub to call_t 
pat | 158 miles of track. 
REPORT. —See above 
INDEX.—V.97, p. 116. 237; V. 100, p. 54; V. 102, p. 1987; V.103, p. 239. 


(2) Forty-Second Street Manhattanville & St. Nicholas Avenue 
.-—A horse road, but Nov. 11 1900 changed to electricity. Operates the 
Third Avenue Brid Rs ies be signed der disc h 

n Sep udge mbe signed an order margins $ 6 receiver. 
V. 95, p. 679. Nothing is being paid on 2d mtge. 6s—all of which are 
held by ‘Third Avenue Ry. 

In Dec. 1910 Pub. Serv. Comm. granted authority * operate 110th St. 
line permanently by storage-battery power. V. 91, 1768. 

ORGANIZATION .——Chartered Aug. 29 1878. hag Lag 1895 contro} 
was purchased by the Third Avenue R. See V. 61, p. 926. 

In Dec. 1899 an to use underground electric system from Fort Lee 

Ferry to Boulevard, then to Fifty-ninth Street. 

$2,471,300 stock and all the $1,387,000 outstanding 2d mtge. incomes are 
ownee by aad Ave. Ry.; the remaining $113,000 2d mtge. bonds have 

een retir 

On June 21 1912 Pub. Serv. Comm. granted auth. to extend for 30 years 


to Mar. 1 1940 at 5% the Ist M. 6s matured Mar. 11910. V. 94, p. 1695. 
STOCK AND BONDS— par. Interest. Cuitendint- Maturity. 
Stock authorized $2,500,000... $100 -.-.---. $2,494,900 -__________ 
First mortgage gold 1880- -tf/ 1 1000 5 M-S i 300; B00 Mar 1 1940 
Red at 110 any int date. | Interest at Cent. Trust Co., N. Y. City, Trus 
Second mtge income 6s 1885 1,000 6% asearned See text Jan 1 1915 


$1,500,000 tf\Cent. Trust Oo., N. Y., Trustee. 


ROAD.—20.291 miles of track. Also operates the 3.631 miles of Third 
Avenue Bridge Co.'s track. 

REPORT.—See above.—V. 94, p. 1056, 1695; V. 

(3) Union Railway Co. of New York City.— 

Receiver has been discharged. 

ORGANIZATION.—-Operates from 129th St. and Third Ave. through 
the Borough of the i and with subsidiary lines continuing thence to 
and through Mt. Ver 

Owns $58,100 (all the outstanding stock) of the Bronx Traction Co. 


New Franchise.—On July 2 1914 the Board of Estimate and rtion- 
ment granted the company a franchise to cross the Willis Ave. ork, ge over 
the Harlem River to 125th St., and along 125th St. to the Fort Lest Ferry. 
The P. 8S. Comm. in approving the franchise exempted the company from 
exchanging transfers with the Third Ave. and 42d St. M. & St. N. Ave. 
companies at intersecting points in said franchise. V. 99, p. 50. 


95, p. 679. 
A trolley road. 


STOCK AND BONDS. Par. Interest. Outstanding. Last div., &c. 
GIGGE - - coc crneceseansenaue 68) $2,  gpeazaatt 
First mortgage 1892gold..tf.{ 1,000 5¢ F-A 2,000,000 Aug 1 1942 

\Int. payable at Central Tr. Co., N. Y. City. 

Guaranteed Loans— 

Westchester lst M gu p & 1\$1,000 5e J-J 500,000 July 1943 
gold 1893__------..---ntf/ Bankers Trust Co., New York, Trustee. 
Southern Boulevard RR Ist} - 5g J- ),000 ‘July 1 1945 

oO See ee tf{/Central Trust Co. = New York, Trustee 


Yonkers RR first mortgage___ .--- Saakaow.. 3 
ROAD.—Including Bronx Traction, Westchester Elec. RR. and Southern 
Boulevard RR., operates 170.093 miles of track. 
REPORT.—See above.—V. 94, p. 489, 1318; V. 
(a) Bronx Traction Co.—A trolley road. 
ORGANIZATION.—lIncorporated on May 12 1904, and is a consolida- 
tion of several small companies. See V. 78, p. 2333. Entire stock owned 
by Union Ry duns 
ate. 


99, p. 50, 1971. 


Maturit;. 





STOCK AND BONDS— 


Interest. Outstanding. 
Stock $585,100 ($100) 00 


78 





(Vou. 104. 








ELECTRIC RAILWAYS 








ROAD.—Owns 22.938 miles of track, operated by Union Ry., from Bronx 
River by West Farms Road to Westchester Village; from Bronx River by 
Southern Westchester Turnpike to Westchester Village; from Main St., 
Westchester Village, to Eastern Boulevard, and from West Farms Road to 
Bleecker St. Standard gauge; 109-lb. rails. 

(4) Yonkers Railroad.—A trolley road. 

In July 1912 Supreme Court of Westchester County made an order dis- 
charging the receiver. V. 95, p. 112. 

Operating Agreement with Union Ry.—On May 25 1911 Pub. Serv. Comm. 


| out Mar. 1 1913 to Mar. 1 1923; 29 


approved the terms of an agreement whereby cars of the Yonkers RR. | 


would run over certain tracks of the Union 
York City subway and elevated lines. This reduced from 15 to 10 cents the 


n Ky. to the terminals of the New | aot. at par and int. on 6 weeks’ notice, and, if presented for exchange for 


fare from Yonkers to lower Manhattan, restoring the old rate as before the | 


| thereafter at par and int. 


breaking up of the Metropolitan Street Ry. system. V. 92. p. 1245, 1438. | 
Strike.—See New York Railways Co. above and Third Ave. Ry. in V. 

103, p. 2079. Service on the Yonkers-Hastings division, which had been 

practically suspended since Sept. 1916, owing to labor troubles, was re- 


sumed on Dec. 27 1916. No attempt was made to run cars to Uniontown. 


ORGANIZATION.—The Union Ry. guarantees the $1,000,000 bonds, 
p. & i. VY « Of D 35. : ; 

STOCK AND BON DS— Date. Interest. Outstanding. Maturity. 
Stock $1,000 ,000 ($100)__---- i) ei aera 30 yo: ie 
First mtge gold $1.000,000| 1896 5 A-O 1,000,000 April 1 1946 


guaranteed - _._-_ntf/Bankers Trust Co., New York, Trustee. 
ROAD.—Owns 44.003 miles of track.—V. 95, p. 112; V. 103, p. 2429. 
(5) Kingsbridge Railway. 


ORGANIZATION .—Incorp. Jan. 25 1898. 
which are 4% of gross receipts for the first 5 years, 6% for the second, 8% 


The franchise, the terms of 


for the third and 10% thereafter, is for 25 years, with privilege of renewal | 


under certain conditions for another 25 years. At the end of the term the 
city acquires the property, paying for it in accordance with definitely 
prescribed rules for fixing its value. V. 69, p. 1248. Work on this line 
was begun in July 1901 and completed in 1902. Runs from Amsterdam 
Ave. and 162d St. to Broadway and 225th St., making 7.15 miles addi- 
tional. Entire stock owned by the Third Avenue Ry., which company also 
operates the property. 


(6) New York City Interborough Ry.—A trolley road. 

The Third Ave. Ry. owns $4,500,000 stock and $2,077,000 Ist M. bonds. 

ORGANIZATION .—Incorporated in New York on March 24 1902, in 
the interest of the Interborough Rapid Transit Co., to build an extensive 
system of feeders for the subway and elevated lines in the Bronx, and to 
afford street railway connections across the Harlem River bridges. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stocks, $6.000 000 (8100) cee cece 28 sancaue S00, ia 
First mortgage, $5,000,00 1905 42gM-N 2,077,000 May 1 1928 


0,) 
sinking fund, gold tf/U.8. Mort. & Trust Co., N. Y., trustee. 

Bonds.—Of remaining lst M. bonds, $87,000 are in sinking fund and 
$836,000 are in treasury. 

ROAD .—37.334 miles of track. Three-cent transfers are exchanged at 
certain points with the subway system and the Manhattan Elevated RR. 
—V. 93, p. 1191; V. 94, p. 279; V. 95, p. 544, 1274. 

(7) Belt Line Railway Corporation.—Storage-battery and clectric. 

ORGANIZATION .—Incorp. at Albany on Dec. 24 1912 to take over 
the Central Park North & East River RR., sold at foreclosure on Nov. 14 
1912 to Edward Cornell (V. 95, p. 1331, 1402). In March 1913 was taken 
over by Third Ave Ry V 96. P- 864, 948. 

On Nov. 1 1912 the old Cent. Park N. & E. River RR. began transferring 
passengers for a single 5-cent fare to N. Y. Rys. and Third Ave. Ry. lines 
on 59th St. See ‘New York Railways’’ on a preceding page. 

In Mar. 1913 P. 8. Comm. auth. the making of a mtge. for $4,000,000 
ist M. 5s and the issuance of $1,750,000 bonds thereunder at not less than 
95. Entire stock and bonds owned by Third Ave. Ry. _ 

On Nov. 7 1913 the P. 8. Comm. granted the joint application of this co. 
and the Third Ave. Ry. to increase the auth. stock from $600,000 to 3750,- 
000 and for the issuance of $253,000 stock to the Third Ave. Ry. in payment 


of advances for the purchase of storage-battery cars. V. 97, p. 1356. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 

PO CU ccc knks Keee eoneeae yy 8 ree 

lst mtge $4,000,000 gold red) 1913 5% See text Jan. ] 1913 


as a whole at 105___.____tf{Central Trust Co., N. Y., trustee. 

Bonds are guaranteed by Third Avenue Ry. 

ROAD.—Owns road on 59th St., East and West, with belt line on East 
and West Sides to South Ferry—24.595 miles of track. All elec.on 59th St. 
Horse cars were replaced by storage battery cars on East and West Side belt 
lines. Owns 79 storage battery cars.—V. 98, p. 1692, 1919; V. 99, p. 1450. 

(8) Mid-Crosstown Railway Co.—Storage-battery cars. 

Acquired by the Third Ave. Ry. late in 1913. 

ORGANIZATION.—Incorp. in New York on Feb. 14 1912, in the inter- 
est of the reorganization committee, as successor to the 28th & 29th Sts. 
Crosstown KR., sold at foreclosure on Jan. 4 1912 (V. 94, p. 69). See plan 
of reorganization in V. 93, p. 1790 

In Feb. 1914 the P. 8S. Comm. authorized the Third Ave. Ry. to acqulre 
and hold the $150,000 stock of the Mid-Crosstown Ky. Co., Inc., and in 
April 1914, in payment therefor, the Third Ave. Ry. Co. issued $180,000 of 
bonds, and gave its 4% promissory note for $250,000, payable in three equal 
annual installments, and canceled claims amounting to $34,442 against the 
Mid-Crosstown ©o: (V. 99, p. 1447). 

Stock, authorized and outstanding, $150,000 ($100). 

ROAD.—Track operated, 5.254 miles.—V. 94, p. 487; V. 95, p. 1403 
V. 97, p. 666, 1116; V. 98, p. 304 and 306, 611. 

(9) Pelham Park & City Island Ry. Co., Inc. 

ORGANIZATION, &c.—Incorp. May 10 1913 in N. Y. and on July 9 
1914 the Third Ave. Ry. acquired control. Auth. common stock, $125,000; 
outstanding, $45,000. Length of road, 3.286 miles, from Belden Point, 
City Island, to Eastern Boulevard, or New Rochelle Road. Operation by 
storage battery was begun Aug. 18 1914. V. 99, p. 610. 


FEDERAL LIGHT & TRACTION CO. 

In Oct. 1916 Westinghouse Elec. & Mfg. Co. interests and Samuel Insull 
of Chicago acquired substantial holdings in the stock and other securities 
ef the company. V. 103, p. 1687. 

ORGANIZATION .—Incorporated in 1910 in New York. Holds a con- 
trolling interest in the following companies operating gas, electric lighting, 
steam heat, ice and traction properties located in cities mentioned in titles. 
Albuquerque (N. M.) Gas, Elec. Lt. | Hobart (Okla.) Electric Co. 

& Power Co. (V. 84, Pp. 997). Las Vegas (N. M.) Lt. & Power Co. 
Albuquerque (N. M.) Elec. Pow. Co. | Las Vegas (N. a? Transit Co. 
Central Arkansas Ry. & Lt. Corp.,| Rawlins (Wyo.) Elec. Lt. & Fuel Co. 

Hot Springs, Ark. Sheridan (Wyo.) County Elec. Co. 

Hot Springs Street Ry. | Springfield ie.) Ry. & Light Co. 

Hot Springs Water Co. | Springfield (Mo.) Gas & Elec. Co. 

Citizens’ Electric Co. | Spr ngfield (Mo.) Traction Co. 

Consumers’ Gas Co. | Trinidad (Col.)El.Transm.,Ry.&Gas 
Deming (N. M.) Ice & Elec. Co. Tucson (Ariz.) Gas, Elec. Light & 
Grays Harbor Ry. & Lt. Co., Aber-| Power Co. 

deen, Wash. (V. 86, p. 420). | Tucson (Ariz.) Rapid Transit Co. 

The entire capital stock and all the underly bonds of all of the above 
20 companies, except the $1,200,000 pret stock and $2,015,000 Ist lien 
bonds of the Central Arkansas Ry. & Lt. Corp.; $540,000 preferred stock 
and $2,085,500 bonds of the Springfield Ry. & Lt. Co. and $100 par value 
of bonds and $92,050 stock of Tucson Rap. Tr., have been acquired. See 
description eS ae rg in V. 90, Pp. 1490. 

Tucson Rapid Transit Co.—See ‘‘New Franchise” in V. 99, p. 1912. 

In the early part of 1913 sold the Montrose (Colo.) Elec. Lt. & PowerCo. 

In Dec. 1913 $725,000 10-year gold notes were issued (auth., $10,000,000, 
see below) carrying an equal amount of common stock option warrants 


entitling holders to obtain such stock at par any time prior to Dec. 1 1923. 
See also V. wi. B- 1583, 1822. In June 1914 a further $715,000 of these 
notes were issued at 6%. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $5,500,000 ($100)--- ---- --------. 4, jesse 
Pref $5,500,000 6% cum ($100) __-- Q-M 2,500 ,000 See text 
First lien s f M $50,000,000| 1912 5 ™M-S 3,844,000 Mar 1 1942 


gold ($500 & $1,000) ____c*/Columbia Trust Co., N. Y., trustee. 
Convertible debentures $1,-| 1912 6M-S 1,500,000 Mar 1 1922 
Litas Sh labia tad a ete ov Brooklyn Tr. Co., Brooklyn, N. Y., trustee. 
1913 9% o, 422 "000 a 1 1933 
J ec 
(Columbia Trust Co., N. Y:, trustee. 








| 559. 


| notes of 1913 are redeemable at 105 an 30 days’ notice unt 


Bonds.—Of the remaining 1st lien sink. fd. bonds, $1,666,667 are reserved 
for conversion of debs. and $44,236,333 are for impts., betterments and ac- 
quisitions under conservative restrictions. $253,000 retired by sk.fd. Red. 
as a whole but not in part at 102 and int. Annual sk. fd. of 144% of bonds 
( 1923 to 1933; 244% 1933 to maturity. 
Payments for redemption of bonds if purchasable at or below 102 and int., 
otherwise to be invested in new property subj. to the mtge. See V. 94, p.910, 
Debentures are conv. at 90 into Ist lien bonds after Mar. 1 1913, and 
more than 5 days before debentures have been Called at par, provided consol. 
net earnings, excl. Springfield, exceed te | times int. on Ist M. out and 
issuable against conversion. Red. as a whole but not in part on any int. 


first lien bonds, may be taken up at 101 and int. 


ncash. Conv. up to and 
incl. 6th day preceding date fixed for redemption. 


V. 06, p. 264. The 
> at ‘ys il June 1 1921; 
V. 97, p. 1822, 1583. 

Diridends.—On pref.—1% %—paid quar. from Sept. 1910 to and includ- 
ing Sept. 1914. Div. payments since have been deferred (V. 99, p. 1673). 


EARNINGS.—Of controlled companies after elimination of inter-com- 
pany earnings (excluding depreciation). Report for 1915in V. 102, p. 2163. 


Gross Net nt. ‘Fed.L.& Tr. Cent.Ark.R.Spr.Ry. Bal., 
Cal. Earns. Earns. Chges. Pref. Div. Lt.Pf. —" Div. Surp. 
Years. $s 3 q 7 : $ 
1915_-2,352,015 806,299 589,342 -.-...-... (7%)84,000 23,890 109,067 
1914__2,416,960 888,653 586.155 (434)112,500 (7%)84,000 --._- 105,998 


ROAD.—Controlled properties operate 73.8 miles of track. 


OFFICERS.—Pres., Edwin N. Sanderson: V.-Ps., Francis Blossom, 
and Craig Colgate; Treas. & Asst. Sec., J. Dunhill; Sec., J. B. Marsh; 
Asst. Treas., Richmond Talbot.—V. 99, & 1673; V. 100, p. 140, 555; 
V. 101, p. 370; V. 102, p. 1436, 2163; V. 103. p. 1687. 


(1) Central Arkansas Railway & Light Corporation. 
On Mar. 1 1913 was taken over by Federal Light & Traction Co., which 
owns entire common stock. 


ORGANIZATION .—Incorp. Feb..19 1913 in Virginia, taking over the 
Hot Springs St. Ry. and other properties. Through its constituent com- 
panies does entire water, street railway, gas, electric light and power busi- 
ness in Hot Springs, Ark., and vicinity. Has contract with city of Hot 
Springs for street lighting. 

Franchises.—Street railway expires in 1954, and exclusive as to streets 
Sooussed until that date. Water, exclusive and expires Nov. 1931. Elec- 
tric light and power, expires 1933. Artificial gas. unlimited as to time. 
Also has natural gas franchise, expiring in 1931. Should supply of 
natural gas fail, company will revert to artificial gas franchise. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
8 eS Re er oe eae Bo ees 
Pref cum $3,500.000......... -... 7 Q-M 1,200,000 Dec.'16 1% 
First lien $7 .000,000 ($1,000, 1913 5g M-S 2,015,000 Mar 1 1928 


$500 and $100) gold____c*\ Int. at Columbia Trust Co., N. Y 

Preferred stock is redeemable at 110 and accrued div Dividends are guar. 
by Federal Lt. & Trac. Co., by endorsement. Additional pref. stock may 
be issued under conservative restrictions. V. 96, p. 715. 

Bonds.—Additional bonds may be issued for 80% of cost of additions, 
extens. and impts. when net earnings are double the int. charges on bonds 
out, incl. those proposed to be issued. Sink. fund, which began Jan. 1915, 
will retireatieast 20% of entire issue by maturity. $56,000 in sinking fund. 
All bonds subject to cail on any interest date at 102. 

Dividends. —First div. eet % %—paid June 2 1913; 13% % has been 
paid quar. since to and incl. Dec. 1916. 

EARNINGS.—Combined earnings of constituent cos. for calendar year 
1915. gross, $470,972; 1914, gross, $522,584; 1913, gross, $503,953. 

ROAD .—Operates 13.08 miles of track; 6J0-ib. rails. 32 passenger cars. 

OFFICERS.—Pres., E. N. Sanderson; V.-P. & Treas., J. Dunhill; Sec., 
A. R. Marshall; Gen. Man., 8S. E. Dillon.—V. 96, p. 715, 789. 

(2) Springfield (Mo.) Railway & Light Co. 

As of Mar. 1 1911 entire stock was acquired by Fed. Light & Trac. Co. 

ORGANIZATION .—Incorp. in Maine in Noy. 1905. Owns entire 
capital stocks of the Springfield Traction Co. and the Springfield Gas & Elec- 
tric Co. The Kickapoo Transit Co. is also part of system. Electric Light 
franchise perpetual; gas franchise expires in 1929; street railway franchise 
in 1944 and steam heating franchise in 1936. Does entire traction. gas. 


-, trustee. 


electric light and power business of city. Also does steam heating. Ina 
1915 entered into a new 5-year street-lighting contract with city. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common stock $1,600,000.... -.-.. -.-----. RO rr : 
Preferred $2,000,000 cum___. ____ 7 Q-J 750,000 Jan. °17, 1% 
Ist lien mtge $7,000,000 gold! 1911 5.4 M-N 2,085,500 May 1 1926 


(3500 & $1,000) sink fd__c*\Guaranty Trust Co., N. Y., trustee. 

Preferred stock is pref. as to dividends and assets and is red. at 115 and 
accrued dividend. 

Bonds.—$4,760,000 1st lien bonds are reserved for additions and impts. 
at 80% of cost under certain restrictions. Aunual cumulative sinking fund 
began Mar. 1 1913 and provides for 25% of all bonds issued. $154,500 in 
sink. fd. Sub. to call as a whole or for sink. fund at 102 and int. on any 


int.day. Int. is pay. in New York, Boston or Chicago. V. 92, p. 1566. 
Dividends.—Initial div.—1%%—on pref. stock paid April 1 1915; 


same rate quar. since. 
EARNINGS.—For 12 mos. end. Dec. 31 1915, gross, $536,940; net, after 
taxes, $155,302; int. charges, &c., $109,314; surplus, $45,988. 
ROAD.—Operates 23 miles of track; 52 pass. cars, 60, 70 and 80-Ib. T 
rails. Power station capacity, 3,250 k. w. Also has contract with Ozark 
Power & Water Co. for purchase of 2,875 k. w.—V. 100, p. 734, 813, 982. 


(3) Trinidad (Colo.) Electric Transmission, Ry. & Gas Co. 
Federal Light & Traction Co. owns all the $3,000,390 outstanding stock 


and the $2,435,000 bonds outstanding. 


ORGANIZATION .—Incorp. in Colorado on Aug. 7 1911 as successor 
to the Colo. Ry., Lt. & Pow. Co., sold at foreclosure Aug. 21911. V. 93, 

- 409. Supplies electricity to mines and cities of Las Animas and Huer- 
ano counties, Colo. Controls the entire gas, electric light and street rail- 
way business of Trinidad, Colo.,and operatesan interurban railway connect- 
ing Trinidad with Thomasville, Cokedale, Jerryville, Piedmont, Jansen, 
Starkville and Sopris. Gas and electric franchises run from 16 years to 
perpetuity. Street railway franchises run for 50 years from 1903. 

ower Contract.—Has a contract to supply the St. Louis Rocky Mtn. & 

Pacific Coal Co. with $60,000 worth of power annually. V. 99, p. 1912. 
Also has a contract with the Colorado Fuel & Iron Co. 

ROAD .—Owns and operates 20 miles. Power plant copay. 8,500 
k.w. Rail, 60-lb. T; standard gauge.—V. 93, p. 409; V. 99, p. 1912. 


(THE) UNITED GAS & ELECTRIC CORPORATION.—(See Map 


on page (9). 

GG ANIZATION —Incorp. in Connecticut on June 6 1912 as a consoli- 
dation of Susquehanna Ry., Lt. & Pow. Co. and United Gas & Elec. Corp. 
(Incorp. Mar. 8 1912.) wns entire common stocks of the following com- 
panies (V. 94, B. 1388, 1696. Compare also V. 97, p. 726.) 

nited Gas & Elec. Co. of N. J. Houston Heights (Tex.) Water & 
Lancaster (Pa.) Co. Ry. & Lt. Co. Light Association. 

Consumers’ Electric Light & Power| Houston (Tex.) Gas & Fuel Co. 

Co.. New Orleans. Union Gas & Electric Co. of Bloom- 
Harrisburg Lt. & Power Co. i n, Ill. 

Also owns 60% of the common stock of Internat. Traction Co., Buffalo, 
N. Y. (see latter company on preceding page under Buffalo), and over 95% 
of the com. stock of Am. Cities Co. (see under New Orleans), acquired by 
issue of $75 of greduated 2d - stock and $25 com. stock for each $100 
com. share of the American Cities Co. To do this, the shareholders au- 
thorized an issue of $12,500,000 2d pref. stock. 

United Gas & Electric Engineering Corp.—This company was organized 
in 1913 for the purpose of acting as consulting, contracting and operating 
engineers and as purchasing agents for the United Gas & Electric Corp. 
and the American Cities Co. 

In Feb. 1916 $5,000,000 additional 6% coll. trust sk. fd. bonds were 
issued and offered at 97 and int. to the holders of the $4,500,000 3-year 6% 
notes of 1915 (called for payment April 1 1916) in exchange for their hold- 
ings at 10134 and int., the difference Being adjustedin cash. V.102,p.80i. 





STOCK AND BONDS—  Daie. Interest. Outstanding. Maturity. 
Common $20,000,000 ($100)... -.-. -------. oR ee 
ist pref $25,000 ,000($100)6% | ---- Q-J 9,284,800 Jan'17,1%% 

cum to Apr 1 '15&7% after 
2d peet BiB CO RIOD ccse caso 8 seedens a SERRA neocsaccen 
Collateral trust sink fd gold{ 1915 6g A-O 8,461,000 Apr 1 1945 


Int. at Guaranty Tr. Co., N Trustee, 


bonds Ser ‘‘A’’ $15,000,000 
($1,000 and $100). ee ttl 


and Penn. Co. for Ins.on L & Gr.An.,Ph. 
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Stock.—$168,200 Ist pref., $3,087 2d pref. 
treasury. The 2d pref. stock is to bear cum divs., viz., 2% per annum 
in 1914, 3% in 1915, 4% in 1916, 5% in 1917 and 6% thereafter, and will 
be entitled toa preference over common in event of liquidation and subje ct 
in all respects to priority over present pref. stock. See V. 97, p. 597, 
and V. 97, p. 6‘ 

Bonds. sh 539, 000 coll. trust bonds are in treasury; remaining $5,000,000 
may be issued for 75% of the cost of ac juisitions under certain restrictions. 
$1,111,000 of the bonds reported outstanding are owned by a subsidiary and 
de posite d as pz art coll. for its bonds. Thec coll. trust bonds are secured by 


and $16,762 com. stock is in 


com. and pref. stocks of the subsidiary cos. having an aggregate par value 
of $32,276,600. Red. as a whole or in part at 1024 and int. on 4 weeks’ 
notice. A cumulative sinking fund commencing July 1 1918 will retire 
over 70% of the bonds at maturity. V. 100, p. 2091. 

Dividends on Pref An initial oy on ist pre f. at rate of 6% per ann. (for 
period June G to Sept , 30 1912) was paid Oct. 11912. In 1913, 6%. In 
1914, April, None to Dec. 1915 », When 3% was paid. In April 1916 
changed div. periods to quar. instead of s.-a., and paid 134%; same rate 
quar. since. 

REPORT.—Calendar years (1915 report in V. 102, p. 1157, 1169): 
Calendar Income for —- rec'n interest Bliss” Balance, 

Year ‘ear. of Prop. Charges. Dividend . Surplus. 
eee $1,269,392 £50" 600 $493,146 $626,724 $202,121 
Gis nunaae 1,333,317 50,000 392 ,365 139,272 851,630 

This includes the equity in the net earnings from subsidiary corpo- 


rations, whether actually received in the form of divs. or not. —The amount 
added to surplus account of sub. cos. not declared as divs. was $369,077; 
from the last-named amt. and the previous accumulations of surplus of 
sub. cos., there were charged during the year various amts. on acc’t of 
extraordinary expenditures not directly applicable to the operations for 
the year, of which the proportion corresponding to the holdings of this cor- 
poration is 3928, 742 3 

* Represents appreciation in value of certain properties still held by the 
corporation or its sub. cos. 

EARNINGS.—Of subsidiary cos. for 12 mos. ending June 30 1916, 
gross, $14,363.685; operating exp., $7,995, 198 fixed charges, $3,461,348; 
surplus, $2.906,539. In 1914-15, Zross, $13,191,791; expenses ‘and charges, 


$10,964,220; surplus, $2,22 7,571. 

OFFICERS.—Chairman of Board, Geo. Bullock; Pres., E. G. Comaatte, 
V.-Ps., Francis T. Homer and G. H.: Olney; Treas. & Asst. Sec. ens 
Pritc hard; pe c. & Asst. Treas., J. A. McKenna.—V. 102, p. 12 255 . 103, 
Dp. 235, 759 

(1) United Gas & Electric Co. 

in Dec. 1901 1n New Jersey. All the com- 


ORGANIZATION. eg my + 
mon stock was acquired by the Susc quenenne Ry. Lt. & Pow. Co., which 
on June 6 1912 was consolidated with United Gas & Electric Corp. Owns 
and controls the following gas and electric properties: 

Olt. Gas & Fuel Co., Terre H’te, Ind.| Lockport (N.Y.) Lt. Ht. & Pow. Oo. 
Colo. Spgs. (Col. ) Lt. Ht. Pow. Co.| Richmond (Ind.) A, a. & Pow. Co. 
Leavenworth (Kan.) Lt., H. & P. Co.| Wilkes-Barre (Pa.) C 

pine cogiree the linia’ Water Lt. & RR. Co., which ‘see under “‘E!- 
mira, 

In July 1915 Gepoest § of its Fe ag of common stock in the Hartford 
p nme City Gas Light Co. 101, p. 50. During 1915 the electric 

epartment of the Richmond Lt. Ht. & Pow. Co. was sold to the city of 
Richmond, Ind. The stock investment in the Altoona Gas Lt. & Fuel Co. 
was written off, the company having failed to meet its interest charges in 
1915, due to natural gas competition. 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock common $4, woe, Fag sl F3 aia akiee “aiaricmlansansia be fet 1 000 See text. 
Stock preferred $1,500,000... -.-- IN, 1,195,800 Jan‘'17,2% 
First mtge $3,090 ‘000. ($5003) 1902 5¢8 487,000 Jan 1 1922 

and $1,000) gold_.--_- centf\| Interest at , Sd York Trost Co., Trustee. 

Securities oF Snmoliad gas and electric companies— 

Oit G & Fuel Ist M $500,000 tf 1902 5 A-O 283,000 Oct 1 1922 
1910 54J-J 516.500 Jan 1 1960 


Citizens G & F Ist ref M $2,- 9 


000 ,000($100,$500&$1,000){Int. at New York Trust Co., New York, 


red as a wholeG@ 105&int_tf Trustee. 
Ool Spgs El! Co 1stM($1,000,-/ 1900 5 A-O ai i pa 000 Apr 20 1920 
000) red at 110 & int_ c*tf) New York Trust Co., New York, Trustee. 
Col Spgs Lt & Pow Ist mtgef 1899 5 A-O 


300,000 April 1 1919 

$300 ,000($500&$1,000) ctf\ Int. at New York Trust C o., N. Y., Trustee. 

Col Springs L H & Power Ist{ 1910 52g F-A 1,251 ‘000 Aug 1 1920 
& ref mtge $3,500,000 gold we at 4 a York eet Co., Trustee. 
($100, $500 & $1,000)_c*tf| M. - Buckner is also Trustee. 

Leav L H & P Ist M $1,000 =f 1908 5 M-S 675,000 Sept 1 1923 
008190; $500&$1,000)c*tf\ Int. at New York Trust. Co., N. Y., Trustee. 

Lock 500) El lst M $300,000 i 1900 5 F-A 300,000 Fe b 1 1920 

ee tf | Int. at Tr. Co. of Amer., N. Y., Trustee. 

L& "P ist ref $750,-{ 1908 5 J-J 450,000 Jan 1 1938 
000 ($! 300 & $1,000) _ “c*tf{ Int. at New York Tr. Co., N. Trustee. 

Rich L H & P Ist M $3,000,-| 1914 5 M-S 197 800 Mar 1 1939 

000($100,$5 520K $1. 000) c&rtf; Int. at New York Trust Co., N. Y., Trustee. 
red @ 105 & int___-.-- e Demas Deming is also Trustee. 

Rich L H & P notes $500, 000 | 1914 6g M-S 450,000 Mar 1 1919 
($1,000, $5,000 & $10,000){ Int. at Penn. Co. for Ins., &c., Phila., Trus. 
red at 101 & int___-- c&rtf Demas Deming is also trustee. 

W-BCo Ist&refM $7,500,000 1910 58 J-J 1,772,800 July 1 1960 
g{$100, $500&$1 O00» erkrtf Int. at arert Tr. Co., Phila., Trustee. 

G & E Ist cons M $3 1905 g J-J 3,000 000 Jan 11955 

060. 00 & ($1,000) - _c*&rtf Int. at Fidelity Trust Co., Phila., Trustee. 

* Of which $120,000 in treasury. 

Bonds.—Citizens’ Gas & Fuel first mortgage of 1902 is a closed mort- 
age. Of Citizens’ Gas & Fuel first and refunding mortgage bonds, $283,- 
00 are reserved to retire underlying bonds and $1,200,000 are for ac- 

quisitions, extensions, improvements, &¢c., and can only be issued for 85% of 

gost of same. Demas Deming is also trustee. $1,300,000 of Colo. Spgs. 
H. & P. Co. lst & ref. bonds reserved to retire underlying bonds and 

3914: 000 are for additions, extensions, &c., at 85% of cost thereof. Re- 

deemable at 105 and int.'on Feb. 1 1917 and at 10234 and int. on any 

int. day thereafter. V. 91, p. 466, 1097. Leavenworth Light, Heat & 

Power Ist M. bonds are redeemable at 105 and int. on any int. date, $325,- 

000 bonds reserved for acquisitions and impts. at 85% of cost thereof. 

Lockport Light, Ht. & Pow. Ist ref. bonds are redeemable on any int. date 

at par andint. $300,000 reserved to retire a like amount of Ist M. bonds. 

Of the Wilkes-Barre Co. Ist & ref. M., $3,000,000 are reserved to retire 

Wilkes-Barre Gas & El. bonds, $2,394,000 for exts., impts., &c., and $333,- 

200 areintreas. $1 rid 300 of the bonds out. are guar., is &i., . by endorse. | c 

ment by ened, BF Ry. . & Pow. Co. Subj. to call on any int. day at 105 

and int. 688. Wilkes-Barre Gas & Elec. bonds are subj. to call 

at 110 and int. A '3 months’ notice. 

Dividends.—On pref. 5% has been regular! paid sinceincorp. Onc 
in 1905, 1906 roo 1907, 4%; 1908 and 1909, 2%; 1910, of 1911, rice 
1912, 4%; 1913, 444%: 1914, 414%: 1915, 4%; 1916. 7% % 


EARNINGS.—Year end. Dec. 31 ag Suing (less expenses), $239,- 
440; bond interest, $24,453; pref. div., $59,790; surplus, $155,19 
The combined earnings of the aeihere cos., excl. the Hicnien ‘Water, 
iA. , & BS Co., for the 12 mos. end. Dec. 31 1915, were, gross, $2 ,196,568; 
, after taxes, og 688; charges, $563,861; surplus, $327,827. pt, 93, p. 
1783; V. 101. D- 
(2) hao ol SE ieks & Power Co. 


ORGANIZATION .—Incorp. July 1912 to take over the Harrisburg 
Light, Ht. & Pow. Co. and Paxtang Elec. Co., whose franchises are per- 
petual. In Feb. 1913 the Harrisburg Lt. & Pow. Co. purchased the Har- 
risburg Steam, Heat & Pow. Co. In Aug. 1913 acquired Steelton Lt., Ht. 
& Power Co. V. 97, p. 179. Stock auth. and outstanding, $1,750,000 
common and $1,250, 6% cum. Reet. stock. All the common and 43.01% 
of the pref. owned by the Calted as & Elec. Corporation. 


BONDS— ate. Interest. Cietenting- Maturity. 
Hosrisbare | om Ht & Power 1800 5 J-J 1,000,000 July 1924 
irst mortgage __-----_- Hai rustee. 


Commonwealth Tr. Co. 
Basrsbars I < P Ist&refM) 1912 5¢F-A 100,000 Aug 1 1952 
$10. or 000 g ($100, — Fidelity Trust Co., Philadeionia. Trustee. 

Bonds.—Of the Harrisburg 1 Lt. & Pow. 1st & ref. bonds, $1,000,000 are 
reserved for prior liens, $6,900,000 for impts., extens., &e., under certain 
restrictions. Red. at 105 and int. on any int. day. 


EARNINGS.—Year ending Dec. 31 1915, “pert $673,527; net, after 
taxes, $379,557; charges, $154,515; surplus, $225,042.—V.'102’, p. 1063. 
& Consumers’ Electric Light & Power Co. 
perates an electric light and power system in New Orleans. 


‘ 
| 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $1,000,000_.-..--.-- All owned by United Gas & Elec. Corp. 
Preferred $500,000 (7% cum). ~- ¥*$500 .000 


First mtge $2,500,000 goldf 1911 5g J-J 1526 4 000 Jan 1 1936 
($100, $500 and $1,000)_c*\| Int. at Columpbia Tr. Co., N. Y., Trustee. 
* All owned by United Gas & Electric C vo f 
tock.—Preferred stock 7% cum. from April 1 1913. 
aonds.-454 ,000 in treasury. Remaining bonds are for extens., impt. 


and betterments. Subj. tocallat 105andint. No sinking fund. 
EARNINGS.—Year end. Dec. 31 1915, gross, $358,339; net, after taxes, 
$188 .982; charges, $77,258; surolus, $111 694. 


(4) Houston Gas & Fuel Co. 


Entire com. stock is owned by United Gas & Elec. Corp. Does entire 
gas business of Houston and vicinity. Has acquired Houston Gas Co 
Franchi se runs until June 30 1940 and fixes the prices for gas at $1 per 1,000 

| cubic fee 

STOC K AND BONDS— Date. Interest. Outstanding. Maturity. 

| eenenon S150 Mev kwasacess anes 8 stneoneane SLUG O0 cccancsece 
Preferred (cum) $500,000... -.-- 7 Q-J SUVA) ccsocaeuee 
Ref & impt M $6,000,000_... 1912 5 M-S 350,000 Sept 1 1932 
Houston Gas first mortgage... 1905 5 M-S 961,000 Mar 1 1920 


STOCK.—Preferred stock is callable at 110 and dividends. 

BONDS.—Additional bonds can be issued only for 80% of cost of extens. 
and impts. when annual net earnings are double the interest on bonds, 
including those to be issued. 

EARNINGS .—Cal. year 1915, gross, $487,079: net. patter taxes, $193,- 
603; charges, 365.975; surplus, $127,6283.—V. 96, Dp. 

(5) Union Gas & Electric Co. 

ORGANIZATION.—Incorp. July 6 1899 under the laws of Lllinois for 
99 years. Acquired physical property, franchises and capital stock of the 
Bloomington Gas Light & Coke Co. and the Citizens’ Gas Light & Heating 


Co. Allcom. and pref. stock owned by United Gas & Elec. Corp. 

STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Common stock $759, yg 3 Lise ene  igtewes (fe ese 
Pref stock (7%) $250,000.... -.-- i | ee ea 


lst mtge $750,000 ($1 000) 221 1905 5% 587,000 Sept 1 1935 
Int. at First Tr. & Sav. Bk., Chic., Trustee. 
Bonds.—The $200,000 additional bonds can be issued for 75% of cost 
of extens. & impts. when net earnings are twice int. on bonds, incl. those 
to be issued. Red. at 105 and int. on any int. date. Ann. sink. fund of 
57% Soe earnings on and after Oct. 1912. Up to Mar. 1916 $36,000 
retir 
EARNINGS.—For year end. Dec. 31 1915, oe. $177,782; 
taxes, $83,276; charges, $39,850: surplus, $43.426 


CITIES SERVICE COMPANY—A holding company. 


ORGANIZATION .—Incorporated in Delaware Sept. 2 1910 as a hold- 
ing compan . Oa plan in V. 91, p. 656, and acquired control of Denver Gas 
& Electric Co. (see that company) and the mere Dist. Electric Co. 7 

anized and ‘monaned by H. L. Doherty & Co., New York. V. 102, 

077. Undera na eetediamnied of prope made ‘in March 1913 ac ahead 
control of the St. Joseph (Mo.) Ry., Ht. & Power Co., Empire District 
Gas Co. (subsequently dissolved) AB ‘Danbury & Bethel (Conn.) Gas & 
Electric Co. . 96, p. 656, 

On Dec. 11 1913 the directors of the Cities Service Co., Consolidated 
Cities Light, Power & Traction Co. and Utilities Improvement Co. unani- 
mously confirmed a proposition ae by Cities Service Co. to acquire 
the other two companies, as stated in V. 97, p. 1732. By this hen the 
stockholders of Utilities Improvement Co. surrendered (1) their pref. stock 
and received Cities Service Co. pref. stock therefor, share for share: also 
(2) their common stock and received one share of common stock of Cities 
Service Co. for each two shares thereof. Stockholders of Consolidated Cities 
Light, Power & Traction Co. likewise surrendered their stock and received 
one share of Cities Service Co. common stock for each two shares thereof. 
The 5% bonds of Consol. Cities Lt., Pow. & Trac. Co. remain outstand- 
ing and are guar., p. and 1., by the Gities Service Co. "See full particulars 
regarding the Consolidated and Utilities companies in the issue of this 
Section for Sept. 27 a 

Merger of Subsidiary Companies.—As of May 1 1916 the E mpire Gas & 
Fuel Co. took over the Quapaw Gas Co., Wichita Natural Gas Co., Wichita 
Pipe Line Co. and various oil companies in Oklahoma, increased its capital 


net, after 


stock from$7.500,.000 to $12,500,009 and issued $14,000,000 Ist M. and 
coll. tr. sk. fd. 6% bonds due May 1 1926. See V. 102, p. 1542; V. 103, p. 
1034. The entire stock of the enlarged co., except direc tors’ shares, is 


owned by the Cities Service Co. Proceeds of the new bonds were used to 
retire the $7,000,000 Cities Service Co. 7% conv. notes (called for payment 
on or before July 12 1916), and underlying bonds and provide for ex- 
tensions, &c. 

In July 1916 acquired the Crew-Levick Co. of Phila., operating producing, 
refining and distributing properties in Penna., Ohio, Okla. and other 
States. V. 103, p. 406. 760, 1034. 

As of Aug. 1 1916 acquired over 75% of the pref. stocks of the Lincoln 
Gas & El. Lt. Co. (V. __ p. 1991), Montgomery Lt. & Water Power C = 
(Vv. 102. mn. L7at: ¥, Ot. 340), and Electric Bond Deposit Co. (V. 94, 
510; V. 100, p. 1675), in ‘exe hange for Cities Service pref. stock under offer 
ol iting lin V. 102. Dp. 207i. 

As of Sept. 15 1916 acquired over 75% of the outstanding common and 
prefe rred stocks of the Toledo Trac. Lt. & Pow. Co. in exchange for 35% 

Jities Serv. pref. and 7% com. stock for each share of Toledo common, 
and share for share for preferred. V. 103, p. 1119. 

In Nov. 1916 acquired the Kansas Natural Gas Co. and te subsidiaries 
through the Empire Gas & Pipe Line Co. 103, p. 2075 

In Dec. 1916 the company controlled 90 on. electric light, heat, power, 

water and oil producing and refining properties, operating in 22 States of 
the United States and the Dominion of Canada, and serving over 200 
communities. 

Below will be found tables giving a complete list of the subsidiary 
companies with the outstanding capital stock and bonded debt of each and 
the amounts thereof owned or contracted for by the Cities Service Co. The 
holdings of the Consolidated and Utilities companies are included in these 
tables. having been taken over by the Cities Service Co. as of Nov. 1 1913. 

In May 1914 shareholders ratified an increase in the stock from $50,000,- 
000 ($30,000,000 pref- and $20,000,000 common) to $65,000,000 ($40.000.- 
000 pref. and $25,000,000 common). On June 29 1916 authorized stock 
was further increased to $100,000,000 ($60,000,000 pref. and $40,000,000 
common). V.103, p. 144 

In Nov. 1915 sold $5,000,000 pref. and $2,500,000 com. stock to a syndi- 
cate for $5,000,000 cash to retire floating debt and provide working capital. 

101, p. 1627, 2071. In Oct. 1916 sold $8,000,000 pref. stock in connec- 
nae with the purchase of the capital stock of the Crew-Levick Co., Ponca 
(Okla.) Refining Co., Ponca Lubricating Co., Cushing (Okla.) Refining 
Co. and the Producers’ Refining Co., Gainesville, <ex. ¥. 163. 8. 


. 1916 the Massillon Elec. & Gas Co. issued some $540,000 Ist M. 
d. gold bonds to retire the existing, practically closed lst M. 
issue “of 1908; also issued $125,000 additional pref. stock for investments 
in property already made. See V. 103, p. 2082. 


Stock, &c., Outstanding Dec. 31 1916. 


STOCK (par $100) ETC.— Date. _ Interest. Outstanding Divs.& Maty, 
Common stock, $40,000,000_- ---- Monthly *$30 38% See text. 
Pref stk, 6%, cum, $60, 000,000 .--. Monthly 55. 138, 336 See text. 
Conv debs Ser “A” $5,000,- +} 1916 See text 73.328 Jan 1 1 1966 

000 g car A 102 & int.) tf/Central Trust Co., New York, trustee. 


* Including $7,884,625 in company’s treasury. 

Dividends.—Monthly divs. on both stocks were begun in Jan. 1911. 
Rate Feb. 1 1911 to Jan. 1912, on com., $ fo By, annum; Feb. 1912 to Jan. 
1913, 4% per annum; Feb. to Nov. 191 per annum; Dec. 1913 to 
July 1914, 6 %o per annum (4% of 1% monthly) on pref., 6% (% of 1% 
monthly) to July 1914. On Aug. 1 1914 payments on both com. and + J 
were suspended on account of financial conditions growing out of the +3 

eanwar. See V. 99, p. 673, 466, 406; also V. 5. p. 1130,1831. Accumu- 

ated divs. on both classes to and incl. Jan. 916, amounting to 9%, were 
discharged in Jan. 1916 through 7 es RB, of 5% conv. deb. bonds. 
See V. 101, » $087, 2144. Monthly cash divs. of 4% on pref. stock were 
resumed Feb. 1 1916. On the com. stock a further div. of 3% was paid 
in conv. debentures on July 1 1916 for divs. from Feb. 1 to July , 1916, 
both incl. Monthly cash divs. of 4% oncom. were resumed Aug. 1 1916. 
A div. of 2% in com. stock for the year 1915 was paid the com. shareholders 
on Sept. 1 1916 and a 4% stock div. for 1916 was paid Dec. 11916. Stock 
dividends of 4% monthly (making 6% for 1917) are now being paid alone 
with the regular cash divs. (V. 103, p. 2428), and stock divs. will be in- 


creased 3% ¢ each year thereafter, so long as the co.'s earnings warrant. 
Cash divs. will be restricted to 6% until such time as there has been in- 
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vested in the property of Cities Service Co., or its subsidiaries, from the 
earnings of the co., a sum equal to the entire par value of the pref. stock 
then outstanding, unless the co. shall for a period of 6 mos. have purchased 
and retired all pref. stock that can be purchased in the open market at 
110 or less. See V. 103, p. 1301. 


ve. 

Convertible 5% Debentures —Denom. (1) coupon bonds, $1,000, int. 

. & J.; (2) registered bonds, $5,000, $1,000, $500 or $100; int. payable 
by check, at buyer's option, either monthly, Q.-J., J. & J., or annually 
Jan. 1; (3) registered bonds, $10 or multiples thereof, less than $100, int. 
ane Saenatly Jan. 1. All int. payable without deduction of normal 

ederal income tax. Conv. into stock prior to Jan. 1 1923 on the basis of 
1 share of pref. and 4 share com. stock of Cities Service Co. for each $100, 
par value, of deb. is. Additional amounts may be issued in series (all 
with the same mat ¥) under certain restrictions, any series to have such 
conv. privileges any) attached to it and bear such rate of int., not ex- 
ceeding 6% y be determined at time of issuance. V.101, p. 2144. 


Bonds of Consol. Cities Lt., Power & Traction Co—These bonds remain out 
as a lien on the securities pledged therefor (see * in the table following). 
The bonds are subject to call at 105 on any interest day and are guar- 
anteed, principal and interest, by the Cities ServiceCo. From Jan.11918 
the company will in each year either (1) pay to s. f. 1% of bonds out or 
(2) deliver to trustees bonds of the present series equivalent at 105 and int. 
to the above payment or (3) expend for construc., acquisitions or impts. 
a@ sum equal to twice above skg. fd. All cash in skg. fd. will be applied 
either (1) in retiring these bonds at or under 105 or (2) in purchasing bonds 
of companies whose stocks form part of security for present series. All 
bonds so retired or purchased will be kept alive for skg. fd. subject to com- 
pany’s right to re-issue such last-mentioned bonds to a nominal amount, 
equal to 50% of its expenditure under (3) above. Maryland and Penn. 
State tax refunded. Seealso V. 95, p. 679, 110; V. 103, p. 1983. 

First lien mtge, gold (see{ 1912 5gJ-y 2$10,VUuuU,uU0 July 1 1962 

text) ($3100, $500 & $1,-{ Int. at office of H. L. Doherty & Co.,N. Y., 
000 or £ equivalent) c*tt | or Lloyds’ Bank, Ltd., London. 
$10,000.000 auth Bankers Trust Co., New York, Trusteee 

z $1,720,000 of this amount is owned by Cities Service Co. 


CAPITALIZATION OF SUB. COS —The following table shows the 
capitalization of the subsidiary companies owned and contracted for and 
the amounts thereof owned or to be owned by the Cities Service Co. under 
existing contracts: 
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Capital Stock of Subsidiary Companies Owned or Contracted for by Cities 
Service Co. Dec. 31 1915 [Par of shares: a $100; b $50; c $25] Also 
Bonded Debt of Subsidiary Co's of Same Date. 

Bonded Debt Stock 
Bonds Cities Service Amount Cities Serv- 
pate tial ——s aaa wise ice Co. 
*Alliance Gas & Power Co. 452,500 = -__-_- 550,000 99 872 
Amarillo St. Ry. Co_____. 125,000 105,000 a212,000 99.764 
mepeeens Valley GasOCo... 8 ccccse cancce 50, 99.533 
Athens Ry. & Elec.Co_... 770,000 —  ..-- a750,000 98.280 
DS ee ll eS GB00,000 neuen 
Bartlesville Gas & OilCo.. --.-.- 2 8 89s Lene c300,000 99.958 
Bartlesville Int. Ry. Co__- OO ie c143,5 99.808 
*Bristol Gas & ElectricCo. 425,000  _____- a300,000 97.5 
Brush Electric Co... ..__- 1,500,000 189,000 a2,000,00 99.865 
*Cent Ohio Gas& Elec.Co. 800,000 200,000 2,500,000 100.00 
Buckeye StateGas&Fuel -.---. cu... Py ok | i 
Columbus Nat. Gas Co_. Sa.000 8§=5§=—acuce G400,000  senmasa 
Coshocton Gas Co___-_- a.000 2 280406. & a G Some | gaecas 
ee ee a ees a16,000 
Mansfield Gas Light Co- SO000 0 hcwmaw 636,500 
Preterrea StOCK....<<20  <¢sxon« 098,500 
Mansfield El.Lt.&P.Co  -...... 7,300 
Medina Gas & Fuel Co_- 200,000 ol ii 
*Citizens’' Gas, Elec.& Ht. 207,000 a200,000 92.5 
*City Light & Traction Co. 885,900 111,600 a1,000,000 99.93 
OE as aie  oigierings a400,000 4.8 
*City Light & Water Co... 550,000 300,000 a1,000,000 99.85 
es a ees 2100,000 100.00 
*Cumb.&West. El. Ry.Co. 655,000 _..--- 6625,000 90.192 
Danb. & Beth.G.&EI.LtCo 150,000 —_._... c400,000 99.938 
Denver Gas & El. Lt. Co_al12,442,300 231,000 a10,000,000 99.8755 
*Dominion Gas Co______- 4,200,000 3,145,000 a3,000,000 100.00 
Sub. co’s secur__.___ Sa0200 0tém at RS if f 
I it iii ae 
Durham Traction Co____- 00.000 ii. “assed a300,000 94.766 
a eer ee ea a200,000 100.00 
Empire Dist. Elec. Co___. 4,883,000 460,000 a3,000,000 99.95 
OE Hee eS Le i £ Je 
Sub. co. securities ‘cue “mene 15,000 400 ,000 oe 
I a7,500,000 79.933 
Sub. Co. securities- a. @ Seen ° . ode 4,124,766 as ae 
Glenwood Natural Gas Co. 300,000 300,000 a750,000 99.933 
*Knoxville Gas Co______- S56500 anesns a300,000 99.733 
DUNNO ee ltt vt @100.000 .«««<« 
Bianutec’rs NatiGas OO. cee gj.  ccecce a800,000 99.912 
I, aC 5 AO eee 200,000 ares 
*Massillon Elec.&GasCom y540,000 13,000 a500,000 99.86 
ts Cr a aidan enon SrA ry) S| 
Meridian Light & Ry. Co. 1,783,000 30,000 a2,000,000 99.815 
Hattiesburg Trac. Co__. Lye St | nner ot ie ere 
NS Sg NCE 7: aR ee a20,000 98.50 
Quapaw Gas Co_____.2_ Gemee = ciunea a3,000,000 99.353 
net; Gh; SOCEEEORD as ieee  . manwaen ae 
Reserve Gas Co__._____-_- 2,800,000 2.800,000 a1,000,000 99.95 
Salina Lt., Pow.& GasCo. 200,000 —_._. a500,000 99.90 
*Southern Ont. Gas Co.,Ltd 3,000,000 1,942,000 a4,000,500 99.988 
Southw. Okla. Gas & F.Co. 350,000 350,000 a500,000 99.9 
gSpokane Gas & fuel Co_. 1,414,000 10,000 4@2,000,000 99.935 
| eames -diaecsies 350.000 -..... 
8t.JosepbRy.,Lt..Ht.&PCo 5,326,000 34,000 a3,500,000 93.726 
Ee a a 1,560,000 19.23 
rr | ee 0Ultéié a 450000 <ncwsn 
Toledo Trac. Lt. & P.Co.. 8,213,000  ..... a7,966,250 39.4636 
SE a ae a AOE a6 560,425 3.85 
Toledo Rys. & Lt. Co_._.14,498.000 LL. 1 Koy |) ee 
Other sub. co's securities 3,325,000 LLL Rh Ty eee 
*Trumbull Pub. Sery. Co. 1,107,600  ..._- a1,500,000 86.62 
ae a200,000 + i...... 
United Wat.,Gas& E]l.Co. 991,000 -—-..- _. a790,000 99.91 
NN I a350,000 91.48 
Washita Gas & Fuel Co... 250,000 250,000 a500,000 99.7 
Watauga Power Co______- 300,000 195,500 a300,000 99.833 
‘Western Distributing Co... -..... # .u..-.- a175,000 95.028 
Western Okla.Gas& F.Co. 100,000 100,000 a2100,000 99.50 
Wichita Natural Gas Co.. 310,000 LL... a3,000,000 99.34 
eC OE ttm was ‘ a <<” mpepaaiiins 
Consol. Cities Lt. P. & Tr. 
Co. bds. secur. by pl'geof 
com.stk. incos. marked*10,000,000 1,720,000  _..... LLL 
ON EES tee ae eee 88,767,896 12,601,100 108,435,462 


On Oct. 1 1916 the Cities Service Co. owned $105,032,000 par va 
of stocks and bonds of subsidiary cos. . p tue 


*The stock owned in these companies is largely pledged to secure the 
$10,000,090 bonds of the Consolidated Cities Lt., Pow. & Trac. Co. 

m This company has also $75,000 1-year collateral notes. V.99, Pp. 1677. 

n Includes $250,000 1-yr. secured notes due Sept. 1 1917 (V.103, Dp. 846). 

z The controlled companies of the Dominion Gas Co., which owns all of 
their capita stock except $97,540 common, and all of their bonded debt 
except the amounts here shown, are the following: Beaver Oil & Gas Co., 
Brantford Gas Co. (bonds, $43,800), Dominion Natural Gas Co., Ltd. 
(bonds, $25,009), Ingersoll Gas Light Co., Thorold Natural Gas Co. (bonds, 
4 ae United Gas Co., Ltd., and Woodstock Gas Light Co. (bonds, 


y Or less. Exact amount to retire old issue will n axce 540,000 
s “Contract for shares owned." os enenes S008, : 


a After payment of $3,500,000 6% coll. trust 2 
of 4 Tote 5 00 6% coll. trust notes called for redemption 


EARNINGS OF CITIES SERVICE Co. 
ending Dec. 31 1916 compares as follows: 


—The 12 months’ statement 














— Month of December—— -——Year end. Dec. 31— 
1916. 915. 916. 1915. 

Gross earnings________ $1,570,819 $532,195 $10,110,343 $4,479,800 
BR ees Eek 20,309 17,788 239,390 172,856 
Net earnings-_-.-.---- $1,550,510 $514,407 $9.870,953 $4,306,944 
Int. on notes and deben_ $314 $40,833 $258 ,960 $490,000 
Preferred dividends--_ - 277,650 130,842 2,409,691 1,570,005 
Common dividends-_-__. Elio. © Secwee Ont oen  * ecates 
Net to surp. & reserve $1,160,765 $342,731 $6,574,940 $2,246,939 


The ‘“‘earnings’’ as here shown include both the dividends and interest 
received and the company's proportion in the undivided surplus earnings 
of the subsidiary companies for the periods in question, based on its holdings 
in said companies. 

OPERATIONS, &C.—As of Dec. 31 1915 owned 382 miles of track; 772 
cars; 1,261 miles of artificial gas mains (on 3-inch basis); 2,974 miles of 
natural gas mains; 1,147 gas wells, and 631 oil wells. During 1915 carried 
104,942,440 passengers, sold 2,190,812 M. cu. ft. of artificial gas, 39,190,- 
340 M. cu. ft. of natural gas and 261,912,274 k. w. hours and produced 
859,621 bbls. of oil. 

OFFICERS.—Pres., H. L. Doherty; Sec., Paul R. Jones: Treas., Louis 
F. Musil. New York office, 60 Wall St.—V. 103, p.493,665, 843, 1031, 
1117, 1301, 1412, 1592, 2078, 2238, 2340, 2428; V. 104, p. 163, 256. 

(1) Athens (Ga.) Railway & Electric Co.—A trolley road. 

ORGANIZATION .—Incorporated in Georgia on April 1 1910. 
chased Athens Elec. Ry. Co. Leased for 99 years from Oct. 1 1910 the 
James White Power plant. V. 90, p. 1101, 1423. Owns and operates 
entire street railway, electric light and power systems in Athens. Fran- 
chise perpetual. Total equipment affords 7,000 hydro-electric h. p. and 
3.000 h. p. from steam-turbine plant. 


Pur- 


Int. at Farmers’ Loan & Tr. Co. 
1901 6 
Interest at 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock, com $750.000 ($100)... .... ....... $750,000 Sept 12,1% 
Stock, pref (5%,cum) $300,- 

oS OD ee ee Q-J 300 ,000 Jan 17,14 
ist & ref M $2,000,000 gold\| 1910 52 J-J 375 ,000 ow 1 50 


sinking fund ($1,000)c* cpt} 
Athens Electric Ry new Ist g 

mtge $400,000 ($1,000) Title Guar. & Trust Co., Atlanta, 

* RRS gt SEE aa c*cpt Trustee, or Old Colony Trust Co., Boston. 

Stock.—Preferred stock is redeemable at 105. 

Bonds.—Of the Ist & ref. bonds, $388,000 are reserved to retire under- 
lying bonds, the remainder for acquisitions and improvements at 75% of 
cost, but only when net earnings are 144 times int. on all bonds out and 
those to be issued. $53,000 are in treasury. Sinking fund of 1% begins 
in 1915. Bonds are subject to call at 110. V.93, 

Of the Athens Elec. Ry. new Ist M., entire issue, 
be called at 106 andint. See V.73.p. 1311. 

Dividends.—On pref., 5% per annum in 1911 and 1912. 
2%%: July, 1%%. In 1914 and since, 5% per annum. 
div., 1%. paid May 1 1912; Sept.,1%. None since. 


ROAD.—Owns 10 miles of track. 40-lb., 60-lb. and 70-lb. T and girder 
rails; 16 motor cars; power plants, 10,000 h.-p. capacity. 


OFFICERS.—President (vacant); Vice-Presidents, C. D. Flanigen and 
F. W. Frueauff; Sec. & Treas., ©. D. Cox. Office, Athens, Ga.—V. 94, 
p. 1762; V. 95, p. 1038; V. 96, p. 1838. 


(2) Bartlesville Interurban Ry. Co. 

Entire stock owned by Cities Service Co. 

ORGANIZATION .—Organized Dec. 8 1905 under laws of Indian Terri- 
tory. Serves Bartlesville, Smeltertown and Dewey with railway, electric 
light, gasand power. Railway franchises expirein 1956. Electricfranchise 
in Bartlesville expires in 1956; in Dewey, 1937. 

In Jan. 1917 the $250,000 (closed) lst M. 6s due 1934 were replaced by 
a new issue of Ist M. bonds to provide for future growth of business, &c. 


game Ree ake 
388,000 Oct 1 1931 


P- 665. 
ut no lesser part, may 


In 1913, Jan., 
On com., first 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
ES Se a ee ae 
lst M $1,500 ,000 gold sk fdf 1917 _6¢J-J 350,000 Jan 1 1947 

($1,000 and $500)___c*_tf\Int. in N. Y. Logan Tr. Co., Phila., Trus. 


Bonds.—Additional bonds may be issued for 85% of cost of permanent 
impts. and exts., when net earnings for preceding year were at least 2 times 
the interest charge on bonds, incl. those to be issued. Sink. fund of 1% 
per annum of bonds out, and 2% for last 10 years; or an investment of 2% 
of bonds out in exts. and impts., against which no bonds may be issued; 
bonds in fund to be kept alive. Red. on any int. date at 102 and int. on 30 
days’ notice. Penn. State tax refunded. V. 104, p. 255. 

EARNINGS .—For year end. Oct. 31 1916, gross, $153,163; net, $58,351. 
In 1914-15, gross, $131,905; net, $56,246. Annual int. charge on $350,000 
Ist M. 6s, $21,000. 

ROAD, &c.—Owns and operates 10% miles in and between Bartlesville 
and Dewey. Standard gauge. 60-lb.rails. Theinterurban line is mainly 
on the co.’s right of way. Power plant has 1,075 k.w.; 4% miles of trans- 
mission and 20 miles of distributing lines. 

OFFICERS.—Pres., H. L. Doherty; V.P., F. W. Freunauff; 2d V.-P., 
W.H. Merritt; Sec. & Treas., Edwin Wagner.—V. 104, p. 255. 


(3) City Light & Traction Co. 


ORGANIZATION .—Incorp. in July 1912 in Missouri as successor to the 
Sedalia Lt. & Trac. Co., sold at foreclosure. V.95,p.419. See plan under 


Sedalia Lt. & Trac. in V. 94, p. 1058. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
CRONE DOO MeO cacccans eames wehbweae BECO MG «scencancee 
ye $C Re ee. | area ae oe 
First mortgage $%2,500,000/ 1912 5 J-D 785,700 Aug 1 1952 


gold sink fd ($100, $250,{Int. 

$500, $1,000) _..c*cpt| N 

Sinking fund of 1% of bonds out commences June 1 
and int. 

Divs. on pref. were paid for the year 1913 at the rate of 1%, and increases 
by 1% each year until 5% isreached. Divs. are guaranteed by Gas Securl- 
ties Co. Pref. stock is convertible into bonds, $ for $, for a period of 7 
years under certain restrictions. 

ROAD.—Owns and operates 8.3 miles of track. 
1683; V. 99. p. 1299. 

(4) Cumberland & Westernport Electric Ry. Co.—A trolley road. 

ORGANIZATION .—Organized in Maryland on April 11 1902 by special 
Act of the Legislature, as successor to the Frostburg Eckhart & Cumberland 
Ry. Has absorbed the Lonaconing Midland & Frostburg Ry. and the 
Westernport & Lonaconing. 


at office of co. or H. L. Doherty & Co., 
. New York Trust Co.,N Y., Trus. 
1922; red. at 105 


hey 


25 cars.—V. 95, p. 419. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $1,000,000 ($50)_----- — noneene LS |: ana 
Westernport & Lonaconing cpt 1903 § J-J 15 225,000 Jan 15 1928 
Frost Eck & Cum Ist M eh 1901 5 & J-D 15 230,000 June 15 '26 

000 g ($500 & $1,000) _c*cpt/Int. at R Estate Trust Co., Phila., Trust. 


Lonac Mid & Frost first mtge| 1901 5g J-D15 200,000 Junel5 1926 
$200 ,000 g ($1,000) __c*cpt/Int. at Real Estate Trust Co., Phila., trust. 
Certain of the above issues can be called at 105. 


ROAD.—Operates 25 miles of track between Cumberland, Eckhart, 
Frostburg, Lonaconing and Westernport; 60, 75 and 92-lb. T and girder 
rail; standard gauge.—V. 89, p. 1410; V. 95. p. 110; V. 99, p. 537, 608. 


(5) Meridian Light & Railway Co. 

ORGANIZATION .—Incorp. in Miss. in 1901 as a reorganization of the 
Meridian St. Ry. & Pow. Co. Owns and operates the Meridian Gas Light 
Co. Does entire street railway, gas and electric business in Meridian. Owns 
all the stock of the Hattiesburg Trac. Co. Franchises are for 50 years from 
Oct. 4 1895 for street railway and from Dec. 1900 for gas and electricity. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $5,000,000 2.000.000 |__---.--_- 
Ist mtge $750,000 gold ($500) 1904. 5g M-S 750,000 Mar 1.1944 

and $1,000 c*{Int. at City Bk. & Tr. Co., Mobile, trustee. 
Gen mtgesf$5,000,000gcpt 1910 5M-S 1,033,000 Mar 1 1945 

Bonds.—There were $225,000 of first 5s outstanding, but these have been 
deposited as collateral for the new Ist M. bonds of 1904. A sinking fund of 
1% of new Ist M. bonds out became operative March 1 1908. $97,500 of 
outstanding bonds are held in sink. fund. Bonds are subject to call on 60 
days’ notice at 105. V. 92, p. 1311. There are $181,000 gen. 0 O00 








bonds in treasury in addition to amount reported gy $750, 
of gen. mtge. bonds are reserved to retire lst mtge. bonds. inking fund 
of f% of gen. mtge. bonds out begins Sept. 1 1917. 
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ROAD.—12 miles of track. 30 cars. 


OFFICERS.—Pres., H. L. Doherty; V. P., F. W. Frueauff; V.-P., 
& Gen. Mgr., A. B. Paterson; Sec. & Treas., L. H. Archer; Asst. Sec. & 
Asst. Treas., Carle B. Gilbert. V.90,p. 914; V. 91, p. 336; V. 92, p. 1113. 

(a) Hettioeburg Traction Co. 

Meridian Lt. & Ry. Co. owns all the stock. 

ORGANIZATION .—Organized in 1905. Sept. 2 1907 purchased Hat- 


tiesburg Gas Co. and Hattiesburg Light & Power Co., giving company 


control of gas, street railway and electric-light business of city. Street 
railway franchise 25 years from 1906. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
ee ee esos Ssennnes Eee 
Ist mtge $300,000 ($1,000) | 1908 6J-J 260,006 Jan 1 1928 


gold c*cpt|\ Standard Trust Co., New York, Trustee. 
Gen lien mtge $2,500,000 golds 1912 J-J 312,000 July 1 1952 
($1,000) ..-------- ce cpt_|City Bank & Tr. Co., Mobile, Ala., trustee. 
Bonds .—Skg. fd. retires lst mtge. by purchase $5,000 bonds annually, be- 
inning Jan. 1 1909, at a premium up to a 5% basis; bonds cannot be called. 
e: 87, p. 97; $10,000 have been retired. Of gea. lien bonds, $300,000 are 
reserved to retire Ist mtge. bonds. Bonds are cailabie at 105 & int. on any 
int. date. Int. at office of trustee and office of H. L. Doherty & Co., N.Y. 
Sinking fund, 1%, began July 1 1916. 
ROAD.—Has completed 7.34 miles of track. 
1909. 


1909. 

OFFICERS.—Pres.. Henry L. Doherty, N. Y.; V.-Ps., C. Z. Stevens, 
Mobile, Ala., and S. E. Travis, Hattiesburg; Sec., F. G. Austin; Treas., 
A. B. Paterson, Meridian, Miss.; Asst. Sec. & Asst. Treas., C. B. Gilbert; 
Gen. Megr., H. F. Wheeler, Hattiespurg.— V. 93, p. 731; V.95, p. 679. 


(6) St. Joseph Railway, Light, Heat & Power Co. 

On Jan. 1 1913 the Cities Service Co. acquired control through acquisition 
of over 91% of the common stock, which has been deposited with Guaranty 
Trust Co. of N. Y. under an agreement with that company and the Cities 
Service Co. (see above). See V. 95, p. 1542. H. L. Doherty & Co. 

arantee the 5% dividend on the outstanding pref. stock. V. 96, p. 136. 

ee also V. 97, p. 366. _ i 2 

ORGANIZATION .—Incorp. in Missouri on Nov. 17 1895 as a con- 
solidation of the St. Joseph Traction & Lighting Co., People’s Ry., Light 
& Power Co., Citizens’ Ry. Co., Union Ry. Co., St. Joseph & Lake Ry. Co. 
and Wyatt Park Ry. Co. Controls the entire electric light and power and 
central heating business, and owns and operates the street railway system 
in St. Joseph, Mo., and an interurban line between St. Joseph and Savan- 
nah, Mo. Principal railway franchises are perpetual; others expire from 
1935 to 1958. Franchise for electric service is perpetual. 

During 1912 a contract was made with the Kansas City Clay County & 
St. Joseph Ry. (see under ‘‘Kansas City’’), under which that company’s 
cars from Kansas City are operated over the tracks of this company. 

New Mortgage.—In Oct. 1916 the Mo. P. 8. Comm. auth. the company 
to create a new issue of Ist & ref. M. sinking fund 5% 30-year bonds, and 
to execute, with the St. Joseph & Savannah Interurban Ry., a*joint mort- 
gage to secure the bonds. $826,000 of the new bonds have been issued, of 
which $326,000 to replace a like amount of St. Jos. & Sav. Int. Ry. 5s 
(called for payment on April 1 1917 at 1024 and int.) and the remainder 
for extensions and additions. 


Began operations Sept. 11 
New power house with 825 k. w. capacity put In operation Sept. 2 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Com stock $3,500,000 ($100)- -.-. -M $3,500,000 See text 
Pref stock 5% cumulative| -... 5Q-M 1,560,000 Dec.'16.1% 

$2,500,000 ($100)_--.----- 

First mtge $5,000,000 gold\ 1902 5g M-N 5,000,000 Nov 1 1937 

SB) anemone aas c*_cpt{ Interest at Redmond & Co., New York 


rk. 
Ist & ref mtge ($15,000,000) \ 1916 5 ¢ J-J 826,000 July 1 1946 
gold ($1,000) ctf {Inte rest payable in New York. 
Bonds.—The ist & ref. mtge. bonds are a first lien on the interurban 
line between St. Joseph and Savannah, Mo., and a general lien on remaining 
property, subject to $5,000,000 Ist M. 5s, for retirement of which an equal 
amount of Ist & ref. 5s is reserved. Additional bonds may be issued only 
for 85% of cost of add’ns, exts., &c., under conservative restrictions. or for 
85% of lst M. bonds retired through the supplemental sinking fund. 
Sinking fund, 1% of bonds out, for purchase or red. of bonds of this issue 
at 1024, or of Ist M. bonds at 105; or, at option of co., 2% for construc- 
tion, acquisitions, add’ns or impts. While any Ist M. bonds are out- 
standing, the co. must pay, as a supplemental sinking fund, an additional 
% of the amount of bonds of that issue outstanding, to be applied as above 
set forth, or may expend in construction 1% of the amount of the bonds 
outstanding. First'& ref. bonds arered. on any int. date at 102% and int. 
Trustees are Bankers Trust Co., N. Y., one eee Valley Trust Co. 
8t. Louis. Legal investment for Maine savings banks. V. 103, p. 1302. 
Trustees for the Ist M. bonds are Equitable Trust Co., N. Y., and Missouri 
Valley Trust Co., St. Joseph. Bonds cannot be called. V. 75, p. 1032. 
The Ist M. bonds are listed on the New York, Phila. and Louisville stock 
exchanges. 
Dividends.—5% per ann. has been regularly paid on pref. stock since Oct. 
1902. First div. on com. stock paid Dec. 1908, 1%; in 1909, 2%; 1910, 2%; 
in 1911, 2%. In 1912, Mar., %%; June, %%; Sept., %%; Dec., 4%. J 
dividend at the rate of 2% per ann. was paid Feb. 1 1913 for the 2 months 
succeeding the regular payment in Dec. 1912; dividends have been paid 
quarterly since to Oct. 31 1916. 
C PARNINGs.— Tones ending Dec. 31: 
al. 





Gross Erp. & Net Bond Balance, 

Year Earnings. Tazes. Earnings. Interest. Survlus. 
| EE eee $1,374,449 $780,395 $594,054 $287,550  $306.504 
I ae 1.275.282 699.303 575,979 250,000 325,979 


PROPERTY .—48.7 miles of city lines on single track basis; 90 motor 
and 36 trail cars;aninterurban line between St. Josephand Savannah, Mo., 
11% miles long. Generating plant capacity, 7,600 k. w.; 843 miles of 
pemeery and distributing lines. An additional 5,000 k. w. turbine is to be 


nstalled within the next year. 

OFFICERS.—Pres., F. W. Frueauff, N. Y. City; V.-P. & Gen. Megr., 
J. H. Van Brunt, St. Joseph; Sec. & Treas., C. E. Foster, St. Joseph. 

Transfer Agents of Stock.—E. W. Clark & Co.. Philadelphia, Pa., and 
J. H. Van Brunt, St. Joseph.—V. 103, p. 845, 939, 1302, 1593. 

(7) Toledo Traction, Light & Power Co. 

Cities Service Co. has acquired over 75% of the outstanding common and 
preferred stock. V. 103, p. 1119. 

ORGANIZATION .—Incorp. tn Maine on Jan. 31 1913 to acquire the 
stock and bonds of the Toledo Rys. & Lt. Co. in connection with the re- 
organization of that company per plan in V. 95, p. 1040: V. 96. p. 361. 

In June 1916 minority shareholders were given further opportunity for a 
limited time to exchange stock on original basis. V. 102, p. 2344. Over 
90% of the stock has been acquired. 

The Toledo Rys. & Light Co. approximates 117 miles of street railways in 
Toledo, also electric lighting, power and gas business in the city and sub- 
urbs. The subsidiary pomapagics own about 125 miles of interurban lines. 
The Toledo Traction. Lt. P. Co. also owns entire $500,000 outstanding 
capital stock and $500,000 cons. mortgage 414% bonds of Maumee Valley 
Railway & Light Co.; $450,000 first mortgage 5% bonds and all of the 
$500 ,000 capital stock of the Toledo Ottawa Beach & Northern Ry.; all the 
$2,000,000 stock of the Toiedo & Western Ry.; entire $10,000 stock of the 
Ottawa Park St. Ry., which owns a short line running to Ottawa Park, 
and entire stock of the Adrian St. Ry. (4 miles), operating in Adrian, Mich. 

Sirike.—Operations were suspended from March 281916 to April 10 1916. 
An advance of 3 cents per hour was granted the men, but lines are to be 
operated on open-shop plan. V. 102, p. 1347. 

Trustee Appointed for Betterment Fund.—On April 10 1916 the Federal 
Court at Toledo appointed Capt. John Craig trustee for a betterment fund 
for the property. % of the gross weekly income of the street railway lines 
is to be paid into the fund and used exclusively for unusual betterments 
and for 
p. 1347.) 

Franchises.—At an election held Nov. 2 1915 the citizens of Toledo de- 
feated the proposal to grant the company a new franchise for 25 years. 
V. 101, p. 1554. All the principal street railway franchises have expired 
and cars are being operated without franchise. Electric light and power 
and gas and heating franchises unlimited in time. Interurban roads 
mostly on private right-of-way; elsewhere franchises are satisfactory and 
extend beyond Feb. 1918. 

Community Ownership Plan.—On July 20 1916 a plan was tentatively 
agreed upon by the Street Railway Comm., which provides for the organi- 
zation of a new company, with a new franchise, to be called the Community 
Traction Co., to which the street railway property (exclusive of the power 
plant and electric distributing system) would be transferred. See V. 102, 
p. 1719; V. 103, p. 407.. 

Three-Cent-Fare Litigation.—On March 30 1914 Judge Killits denied the 
application to enjoin the enforcement of the ordinance providing for 3-cent 





pereee of new equipment. V. 102, p. 1437. (Compare V. 102, | 











fares, largely ontheground that the matter was one for the State courts. 
V. 98, : 1073. On Aug. 14 1914 ore ge Killits, on the further hearing of 
the application of the company, ordered the city to prove that the terms of 
the ordinance were reasonable. On Sept. 12 1914 Judge Killits held that 
the ordinance was unfair and confiscatory and granted a temporary injunc- 
tion restraining its enforcement. A temporary fare schedule was put into 
operation Sept. 15 1914 providing for a 3-cent fare from 5:30 to 7:30 a. m. 
and 4:30 to 6:30 p. m., with six tickets for a quarter other hours (V. 99, p. 
818), but the 3-cent fares were abolished in April 1916 after advance in 
wages following the strike. 

In Aug. 1916 the Ohio P. U. Comm. authorized the issuance of $330,000 
car trust certificates for the purchase of 60 new street cars. 

On May 22 1913 the Ohio P. S. Comm. set aside the action of the City 
Council, which (on Jan. 29 1912) granted the company a new franchise for 
5 years, but made the flat rate of /0c. per 1,000 cu. ft. for artificiai gas for 
both iiluminating and fuel. The Commission allowed the old rate of 90c. 
for gas for illuminating purposes. V. 96, p. 163. 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Common $9,200 0d Lek0U ase accu 838 6sdtewccne SLATE Kcaatanbed 
Pref $8,000 ,000 ($100) 6% cum __-- See text Py gl FS | a ae 
First lien $7,500,000 ($1, )f.1913 6F-A 


7,013,000 Feb 1 1918 

N. Y. Tr. Co., trust. 
1,200,000 Jan 11918 
eemable at par and int. on any int. date. 
See text 


(red at 101 and int)_c*cpt\Int. payable in N. Y. 
2nd tien $1,200,000__--- cot/ 1913 6 J-J 


Red 
Tol Bys & LAUNEKCR GA DGS CHE aces sec eccncs SOO CHEE 22 ccccunn 
Toledo Gas Elec & Heat Cof{ 1905 5 A-O 2,013,000 Oct 1 1935 
mtge $2,500,000 ($1,000,j Interest at Ohio Savings Bank & Trust Co., 
$500 and $100) not red_-_-_- Toledo, Trustee. 
Toledo Gas Lignt & Coke Cof 1898 5 M-N 150,000 


( 
$150,000 ($1,000) guaran-{ Int. at Second Nat. Bank, Tol.;C. F. Adams, 


teed prin and int__-._--_-- care Second Nat. Bank, Toledo Trustee. 
Tol Heat & Ltg Co $500,000 1901 5J-J 336,000 Jaa 1 1921 
($1 ,000) guar prin & int__-|Int. at Secur. Sav. & Tr. Co., Tol., Trustee. 
Toledo & Maumee Ist mtge! 1895 52gM-S 300,000 Mar 1 1920 
S| ee rs Se Int. at Metropolitan Tr. Co., N. *¥ ., trustee. 
T & W Ry Ist mtge $1,250,-[/ 1901 5e¢J-J 1,250,000 July 1 1926 
000 gold ($1,000) nos f and; Int. at Cleveland Tr. Co., Clevelaud, Trus- 


cannot be called ___.____-- , or at Nat. Bank of Commerce, N. Y 


tee ° 
Tol Fay & W list M $250,-{ 1902 5¢4J-J 250,000 July 1 1927 
000 gold ($1,000)__-..-- c*; Int. at Cleveland Tr. Co., Cleveland, Trus- 
we tee. or at Nat. Bank of Commerce, N. Y. 

Car trust certificates__._.___ EES rR | Pees 

STOCK.—$1,200,000 com. and $1,200.000 pref. stock (not incl. in 
amounts reported outstanding) is deposited to secure second lien notes. All 
of the com. stock is held in a voting trust and the company has contracted 
with H. L. Doherty & Co. for the supervision of the operation of its sub- 
sidiary pou. 

BONDS.—Remaining first lien notes are reserved for improvements, &c., 
at 75% of cost and under certain conditions. See V. 96, obs 555. The 
notes are secured py deposit of the following securities: $5,999,000 of the 
$6,000,000 5% consols. of the Tol. Trac. Co.; over 98% of the $6, ,000 
4% consol. lst M. bonds of the Tol. Rys. & Lt.; over 99% of the $13,875,- 
000 cap. stock of the Tol. Rys. & Lt.; all the cap. stock (except directors’ 
shares) of the Toledo & Western RR., Maumee Valley Rys. & Lt., Toledo 
Ottawa Beach & Northern Ry. and the Adrian St. Ry. ed. any int. 
date at 10l andint. V.97,p.1358. The 2d lien notes are secured by de- 
posit of $1,200,000 each of com. and pref. stocks. Payment or retirement of 
the small unexchanged he of the Toledo Trac. 5s was provided for out 
of the sale of the above e of first lien 6s, while the Toledo Rys. & Lt. Co. 
4s, bearing no int., were exchangeable under the plan, $ for $, for pref. stock 

The Tol. Gas, Elec. & H. Co. bonds are guar. by endorsement by the 
Tol. Trac., Lt. & P. Co.; $486,000 are reserved for prior liens. They are 
not subject to call. The Tol. Gas Lt. & Coke Co. and Tol. Heat & Light 
Co. are guar., principal and int., by the Tol. Lt. & Rys.Co. Former issue 
was extended to July 1 1909, then to Jan. 1 1912, at which time the holders 
decided to allow them to run to no definite date at 5%. Of the Meumee 


Valley Ry. & Lt. 444s, $300,000 are reserved to retire the first 5s f the 
Toledo & Maumee Ry. Guar. by endorsement by Tol. Lt. & Rys. No 
s. f. on the 4%s, but they can be called at par on 30 days’ notice. Int. 


payable at Kean, Taylor & Co.'s office, N. Y. Tol. Fay. & W. bonds have 
no s. f., but are subject to call at par and accrued int. Are guaranteed 
both as to principal and interest by the Toledo & Western Ry. 

EARNINGS.—Of the Toledo Rys. & Light Co. and allied interurban 
op Feel end. Dec. 31 1915: Gross, $4,833,765; net, after taxes, 

639,239. 

ROAD, &C.—Street railway lines in Toledo, 117 miles of track; interur- 
ban lines owned by subsidiary companies, 125 miles of track. A new cen- 
tral generating station is to be erected with an initial capacity of 60,000 


k. w. and an ultimate Sopacty of 120,000 k. w. V. 102, p. 2078, 2344; 
V.103, p. 407, 1119, 1033. 


GENERAL GAS & ELECTRIC CO.—See ‘‘Ry. & Indus."’ Section. 
OO 


NEWBURGH, N. Y. 

ORANGE COUNTY TRACTION CO.—Trolley. 

ORGANIZATION .—Organized Oct. 16 1901 and acquired the Newb h 
Electric Ry. Co., sold under foreclosure. The Newburgh Electric lst 
mortgage bondholders and the Walden & Orange Lake RR. and the New- 
oe & Grange Lake RR. agreed to a reduction in their interest from 6% 

O- . 


ee fF. BR 138. 
STOCK AND BONDS— Date. 
Stock $150,000 ($25)........ ...-. 
Pr S170.000 67 Boum (695)... -2-- 20 coccecccs Mi .ccesecane 
First and refunding mortgage{ 1910 5 J-J 264,000 July 1 1960 
$750. tf| Union Trust Co., Albany, trustee. 
Newb Elec Ist M ($250,000)_{ 1894 5 g M-N 250,000 May 1 1944 
gold ($500) not red ____- f\Int. at Columbia Tr. Co., Trus., N.Y. City. 
Walden & Orange Lake first{ 1895 52¢J-D 100,000 June 1 1945 
mtge gold guar p & i____tf\Int. at Hamilton Trust Co., Brooklyn. 
Newb & Orange Lake Ist M | 1894 5e¢J-J 75,000 July 1 
g ($500) p & i guar__c*tf! Int. at Columbia Tr. Co., Trus.. N.Y. City. 
Bonds .— $425,000 1st & ref. bonds are reserved to retire prior liens and 
remainder for improvements, &c. V. 90, p. 1425; V. 92, p. 1566. 
ROAD .—Owns 18.95 miles of track; 45 passenger and 10 other cars. 
OFFICERS.—Pres., B. B. Odell Jr.; V.-P., A. L. J. Miller; Treas., H. B. 
Odell; Sec., W. G. Taggart; Gen. Mer., Frederick S. Berry.—V. 83, p. 688: 
V. 90, p. 1425; V. 92, p. 1566; V. 100. p. 1511. 


NEWPORT, R. I. 
NEWPORT & PROVIDENCE RY. CO.—Troiuey. 
ORGANIZATION .—Incorporated in 1892. : 
STOCK AND BONDS— Date. Interest. Outstanding. 
Common $300,000 ($100)_..-. --.-. ----...-- 3 000 
Pref $150,000 ($100) non-cum __-. -—-----_--- 
1912 5g J-J 


Ist mtge $300,000 ($500) __-- { 0 
subject to call at par__ccpt) Int. at Augusta (Me.) Trust Co., trustee. 
year ending June 30: 











Maturity. 


EARNINGS.—For 


Year. Gross. Net. Int. & Tazes. Deprec'n. Balance. 
(oS | ae $86,228 $21,894 $17,292 $1,200 sur.$3 402 
Oe) eee 78,698 12,090 17,128 1.200 def. 6,238 


ROAD.—Operates about 15 miles of track from Newport to Bristol 
Ferry, where connection is made by ferry to Providence; 70 and 90-Ib. T 
and girder rail. 12 cars. 

OFFICERS.—Pres., Edward A. Brown, Newport; Sec., Clark Burdick; 


Treas., Geo. E. Macomber, Augusta, Me.: Supt., Geo. M. Towle, Newport. 
—V. 95. p. 1403. 








NEWTOWN, PA. : 

BUCKS COUNTY INTERURBAN RY.—A trolley road. 

The interests that contro! this company also control the New Jersey & 
Pennsylvania Traction Co. See under ‘Trenton, N. J. 

ORGANIZATION .—Incorp. May 13 1913 in Penna., as a consolidation 
of the Bucks County Electric Ry., Trenton New Hope & Lambertville St. 
Ry.. Yardley Morrisville & Trenton St. Ry. and Newton & Yardley St. Ry. 

The entire capital stock of all four merged companies has been exchanged 
for stock of this company, except 12 shares Bucks County Elec. Ry. and 
40 shares Trenton N. H. & Lam. St. Ry. V. 96, p. 1555. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
OCosamon, $1.000.000 (850)... coo «no<s<< SOGT AGO _.<ccéndvnes 


Bucks Co El Ry 1st M, $500,000 1908 5 g M-N 500,000 Nov 1 1937 


($1,000), red 105 & int_c*tf!/Int. at Nor. Trust Co., Phila., Trustee. 
400,000 Augi1 1934 
100,000 


Trent N H & L ist M, $400,000tf 1904 5% 2 


Yard Mor & T 1st M, $100,000ntf1900 6% g¢ Oct 1 1930 








Jan., 1917.] 
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EARNINGS.—For 12 mos. end. Dec. 31 1916, gross, $218,950. In 1915, 

eroes, $201,136; -oo ae 1914, gross, $20) 230: ey ass in 
-— Opera J es extending m Trenton City e 

Morrisville through Yardley. Pa., to New Hope, Pa., 


and Lambertville, 
N. J., from _ Y ey to Newtown; also from Bristol to Doylestown via 
Newto miles in Doylestown and has t 


wn. on rpekege rights over 

Trenton City bridge and tracks of New Jersey & Penna. Traction in Trenton 
to Terminal at Warren and Hanover. Gauge, 5 ft. 2 4 inches. 

OFFICERS.—Pres., Sydney L. Wright; V.-P. & Gen. Mer., Gaylord 
Thompson; Sec. & Treas., Walter T. Bilyeu.—V. 96, p. 1555. 


NIAGARA FALLS, N. Y. 
NIAGARA GORGE RY.—Electric. 


ORGANIZATION .— Incorporated in New York June 3 1899 as successor 
to the Niagara Falls & Lewiston, sold at receiver’s sale May 23 1899. Ex- 
tends from Onondaga St., Lewiston, along the bank of the Niagara River 
to the City of Niagara Falls. Was formally opened July 11899. Also con- 
trols the franchises of the Buttery Whirlpool Rapids Co., the Niagara 
Rapids View Co. and the Niagara Whirlpool Rapids Elevator Co. as 
agreement with the Niagara Falls Park & River Ry. Co. allowing cars of the 
Gorge road to run over that company’s lines across the arch and Suspension 
bridges to Table Rock and Dufferin’s Island. Leases the Lewiston 
& Youngstown Frontier RR. and owns all of its stocks and bonds. 











STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
BeOGe, Bhs000000 (S100) ccs gene | sce ceeenu F eS = 
First mortgage $1,000,000) 1907 5g J-D 949,000 June 1 1927 


($1,000) gold________. po} at Commonwealth Tr. Co., Buffalo, Tr. 
Bonds.—$51,000 bonds are in treasury. 

ROAD.—Owns 15.8 miles of track from Niagara Falls to Lewiston and 
leases Lewiston & Youngstown Frontier Ry., 8.7 miles; total operated, 
24.6 miles. Also has trackage rights over 1 mile of double track of Inter- 
national Ry. in Niagara. 53 passenger cars, 17 service cars and 1 snow plow. 

EARNINGS.—For fiscal year ending June 30 1916, gross, $139,401; 
net, after taxes, $36,093; other inc. (def.), $176; int. on bonds, &c., $47,951; 
def., $12,034. 

OFFICERS.—Pres., ~ a ; V.-P. & Gen. Mer., Bert L. Jones; 
Sec. & Treas., R. E. Powers, all of Buffalo; Aud., E. H. Buddenhagen, 
Niagara Falls. General offices, Niagara Falls, N. Y.—V. 84, p. 868. 

(1) Lewiston & Youngstown Frontier Ry. 

ORGANIZATION .—Chartered Aug. 1895. Owns from Lewiston to 
Youngstown and Ft. N lagara, 8.5 m.; sidings and switches, 2m.; total, 8.7m 

Is leased by th Niagara Gorge RR., which also owns ali of its 
stock and bonds. 

STOCK AND BONDS— Date. 
Stock, $150,000 ($100} 

First mortgage 





Interest. ae ow Maturity. 
ae 
150,000 June 1 1916 


an og 


6g J-D 


51 000) GOlG. .cnssccac c*\ Int. at Buffalo L., T. & 8. D. Co., Buff.,Tr. 
hea ~ ae 
NORTHAMPTON, MASS. 


NORTHAMPTON STREET RAILWAY.—A trolley road. 

ORGANIZATION .—Chartered Feb. 26 1873. On Jan. 7 1911 Mass. 
RR. Comm. auth. company to issue $300,000 additional stock, of which 
$200.000 was used to pay off $200.000 bonds that matured June 1 1910. 
V. 92, p. 322. On June 24 1913 the Mass. RR. Comm. auth. $150,000 
additional stock. V. 96, p. 554. 

Fares.—In May 1910 Mass. RR. Comm., having decided in Feb. 1909 
that the increase in the unit of fare from 5 cents to 6 cents was unreasonable 
and excessive (V. 87. p. 1605; V. 88, p. 625), approved an increase in cash 
fares between Northampton and Easthampton to 10 cents and the discon- 
tinuance of sale of ticket books between Northampton and Williamsburg. 

STOCK, &c.— Interest. Outstanding. Divs., &c. 
Stock $850,000 (par $100) -_-.~.-_-- $850,000 Oct. '16,2% 
Loans and bills payable June 30 1916_----.-----. | 50,000 --------_- 

Dividends.—1901 i 
6%; on Dec. 27 1905, 3%% 


, 8%: in 1903, 8%: 
; in 1906, 34%%; in 1907, 7%; in 1908, nt FE 


1909. Jan., 24%; in 19 Oct., 2%; in 1911 and 1912, 5%. In 
5%%. _In 1914, 1915 and 1916, 5%. 

ROAD.—Owns 27.508 miles of track, including extension to Holyoke 
and extension from Mt. Tom Junction to Easthampton. Operates 52 
Passenger cars, 3 snow plows and 96 electric motors. 

ANNUAL REPORT.—For year ending June 30: 

1916. 1915. | 1916. 1915. 
Gross ____...--.-$220,623 $207,063 | Dividends (5%)-_- $42,500 $42,500 
I Sal sos tk ea aati 71,505 65,946 | Surplus or deficit_sur.4,508 def.582 


Int., taxes, &c_.._ 24,497 24,028 | 
OFFICERS.—Pres., H. M. Tyler; Treas., H. J. Campbell; Gen. Megr., 
L. D. Pellissier; Supt., H. M. Aldrich, all of Northampton.—V. 89, p. 42; 
V.92, p. 322; V. 96, p. 554, 1840; V. 99, p. 675. 
Rm 


NORWALK, OHIO. 
SANDUSKY NORWALK & MANSFIELD ELEC. RY.—A trolley road. 
Receivevship.—On Nov. 15 1912 C. G. Taylor was appointed receiver for 
the oomnpery and the controlled Plymouth & Shelby Traction Co., to suc- 
ceed C. B. Brooks (Treas. of the company), Geo. B. Dusinberre and Wilbur 
Hoyt, who had been appointed receivers on Jan. 4 1912. On July 1 1913 
the Plymouth & Shelby Tr. Co. was released from the receivership, leaving 
22 miles to Plymouth and2'% miles to Chicago Jct. still in receiver’s hands 
ORGANIZATION .—Private right of way except in cities, where fran- 
chises run 25 years from 1904. 
STOCK AND BONDS— Date. 
PINON Get, cc nccwean mane 
Pref, $240,000 non-cum 
‘Id 
oO 


Interest. Custonting- Maturity. 
$360, 7 
240,000 


mortgage, etched 1904 5 J-D 600,000 June 1 1924 
a ae ae er aes Int.atSecuritySav.Bk.&Tr.Co.,Toiledo,Trus. 
nds.—Redeemable on any int. day on 90 days’ aotice at 110 and int. 
Sinking fund $5,000 per annum June 1 1909 to 1913 inclusive; 1914 to 1918, 
inclusive, $10,000; 1919 to 1923, inclusive, $20,000. 
EARNINGS.—For year ending Dec. 31 1915, gross, $54,483: net, 
$8,315; taxes and int. on $5,000 receiver's certifs., $3,362; balance, $4,453 
OAD.—Operates 31 miles of track from Norwalk through towns of 
North Fairfield, Steuben, New Haven and Plymouth, to Shelby, where 
connection is made with the suburban lines of Mansfield; also a 244-mile 
extension to Chicago Junction. Standard gauge, 70-lb. T rail. 
OFFICERS.—Receiver, C. G. Taylor.—V. 91, p. 1631; V. 94. p. 69. 
a 


OAKLAND, CAL. 


SAN FRANCISCO-OAKLAND TERMINAL RYS. 
@BInterest Payments.—All July 1915 interest was defaulted, but within six 
months’ grace allowed, the company completed the payment in full of all 
the July 1915 coupons (V. 102, p. 251). Subsequent coupons to and incl. 
May 1916 have been paid. The company has been paying the July 1916 
coupons from time to time as funds become available. Various San Fran- 
cisco and Oakland banks have offered to purchase the Noy. 1916 and Jan. 
1917 coupons at tneir face amount, less income tax, if accompanied by bill 
of sale as in previous offers. V. 104, p. 74. k : 

Financial Readjustment.—The committee appointed to consider plans for 
financial reaajustment in its report dated May 16 1916 recommended post- 
poning reerganization until fundamental changes have been made in the 
nature and terms ot the co.’s franchises as a guaranty of protection to new 
capital. The existing franchises extend over a limited term only and con- 
tain no definite provision as to the aisposition of the property at their ex- 
piration. For the 134 separate franchises, maturing at different dates 
and containing various obsolete and conflicting conditions, under which the 
co. now operates, the committee would have substituted a blanket franchise 
which will adequately protect the interests of the public, giving them, if 
desired, the right to acquire the property at a fair amount, and in the mean- 
time assuring the present investors a fair return on their capital until their 
rights to operate the railway may be terminated. Furthermore, in order 
to assure the street railway cos. in California a reasonable return on the 
capital invested, the report states, automobile (‘‘jitney’’) competition must 
be dealt with on economically sound and permanent lines and the street 
railways must be relieved from the present excessive burden of taxation. 
For report in detail, see V. 102, p. 2343. (See also V. 100, p. 1919.) Com- 
mittee: F. B. Anderson, George A. Batchelder, J. F. Carlston, B. H. Dib- 
blee, John S. Drum, M. Fleishhacker, W. W. Garthwaite, Edward J. Mc- 
Cutchen, John D. McKee, Percy T. Morgan, A. F. Morrison, G. K. Weeks. 


merce drawn - with a view to settling the co.'s financial and operating diffi- 
culties. The plan provides: (a) The co. to be granted a resettlement fran- 
chise of an indeterminate period on condition that the city may buy out 
the system on 6 mos.’ notice and may transfer such purchase right to a third 
party; (6) net profits to be divided between the city and the co., the city 
to _ not less than 55%, the company to be allowed 6% on its valuation 
and a proper amount for maintenance, Reg yy taxes, insurance and 
depreciation; (c) operations to be conduc by a joint board consisting of 
two, one for the city and one for the company, an arbiter to be called in in 
case of disagreement. The plan also provides that the me gd appoint 
an advisory board of seven to co-operate with the City Council in drafting 
the franchise ordinance. See V. 103, p. 759. 

Valuation.—After a most exhaustive investigation, the Cal. RR. Comm. 
on May 24 1915 handed down its decision holding the reproduction cost of 
the company’s physical property as of June 30 1914 to be as follows: Op- 
erative property, $20,354,747; non-operative, $6,558,118; total, $26,912,- 
865; adding cash expenditures for capital purposes from June 30 1914 to 
Feb. 29 1916, $1,382,677, making the reproduction cost as of Feb. 29, 
1916. $28,295,542. 

Foreclosure Suit.—The Anglo-California Trust Co. of San Fran., as mort- 
gage trustee, has brought suit against the United Properties Co., Dennis 
Searles and stockholders of the Oakland Rys. for recovery on the $2,500,000 
note issue of the Oakland Rys. (see table below) in order to protect the 
noteholders in the event that the proposed reorganization of the San Fran- 
cisco-Oakland Terminal Rys. is not carried through. V. 101, p. 615. 
ORGANIZATION .—Incorp. in California on March 21 1912. Has 
consolidated the following (V. 94, p. 912): 

Oakland Traction Co. East Shore & Suburban Ry. Co. 
San Fran. Oak. & 8S. J. Cons. Ry. California Railway. 

The San Fran.-Oak. Term. Rys. assumed the total bonded debt of the 
merged companies. 

The Sacramento Short Line and San Jose Short Line, incorp. Jan. 21 1911 
in California in the interest of the San Fran.-Oakland Term. Rys. System, 
the former with $10,000,000 stock and the latter with $8,000,000 stock, 
have been merged in the San Fran.-Oak. Term. Rys. 

Operates the street railway lines of and connects Oakland, Berkley, 
Alameda, Richmond, Emeryville, Piedmont, Albany, San Lorenzo, San 
Leandro and Hayward. Also connects Oakland, Berkley, Emeryville, 
Piedmont and Albany with San Fran. by electric train and ferry service. 
In May 1916 the Cal. RR. Comm. auth. the issuance of $180,000 6% 
equipment notes. In Dec., 1916 only one-half the authorized amount 
having been issued, owing to delayed delivery of cars, the co. applied for 
a continuance of authority to June 30 1917 to issue the remainder. 


STOCK— Div. Period. Outstanding. 
EE a wae! Aneeeeee $15,125,000 
Class A pret. (5100) 6% CUM ...- cnc occccccn Q.-M. 21 12,050,000 
i Ps SEE) Gvccauuesadsvacasensuach” schesmwnebe ‘ ¢ 

BONDS— Date Interest. Outstanding. Maturity. 

San Fran.-Oak. Term. Ry.— 

COs Ec othe soe. oxen 6% ED. orcenaxmoe ne 

Equip notes ($500 & $1,000)__ 1916 6 M-N See text See text 
Oakland Traction Co.— 

and Trac Co gen con( 1907 5 g J-J18 3,177,000 Jan 18 1935 


mtge, g, $12,000,000, sink- 
ing fund ($1,000) c* 
General consolidated mtge, 


Int. at Wells, Fargo-Nevada Nat. Bk., San 
Fran., Union Tr. Co., San Fran., Trustee. 
1905 5 if J-J 2,134,000 Jan 2 1933 
Oakland Trac Consol, $7,-{Int. at Wells Fargo & Co., Bank, N. Y., and 
000 000, gold ($1,000)___c San Fran.; Union Tr. Co., San Fr., Trustee 
Oakland Trac onup $250,000) 1911 6 J-J 64,000 See text 
(sec by 60 P-A-Y-E cars) __}Int. at lst Fed.Tr.Co.,SanFr.,trus., or N.Y. 
1st mtge (see text) Oakland{ 1902 5¢ J-J 1,202,000 July 1 1932 
Transit cons g,s f($1,000)c*\| Union Trust Co., San Francisco, Trustee. 
lst con s f M Oak Tran,$3,-{ 1901 5 ¢ J-J 1,595,000 July 1 1931 
000 ,000 ($1,000), 2 c*\ Mercantile Trust Co., San Fran., Trustee. 
lst mtge Oakland Transit Co,{ 1898 6 2g J-J 1,121,000 July 7 1918 
$1,400,000, g, sf, not sub-{Int. at Wells Fargo & Co. Bank, N. Y. and 


EY eee c* San Fran., Cal. Safe Dep. & Tr. Co., Trus. 
Oak San Lean & H Ist Mf 1892 6gM-S 250,000 Mar. 1 1922 
g, $250,000 ($1,000) ___--- Int. at Wells Fargo & Co Bank, N. Y.& S.F. 
23d Ave El Ry Ist mortgage,/ 1893 62 M-S15 250,000 Mar. 15 '23 
gold ($1,000), $250,000___\Int. at Wells Fargo & Co. Bank, N.Y. &S.F. 
Alameda Oak Park & Pied Elf 1893 68 J-J 18,000 Jan. 1 1923 


Ry ist M, g, $350,000----} 

San Fran Oak & San Jose Cons Ry— 
General consolidated mort-{_ 1908 5 g M-N19 1,587,000 May 19 1938 
gage, $7,500,000 ($1,000),; Union Trust Co., San Francisco, Trustee. 
gold c* Interest at office of co., Oakland, or Wells 
Fargo-Nevada Nat. Bank, San Fran. 


1903 5¢J-J 3,000,000 Jan 2 1933 

San Fran O & S J Ry Ist|Int. at Wells-Fargo-Nevada Nat. Bank in 

mortgage, $3,000,000 ($1,.-{ San Francisco and W. F. & Co. Bank in 

OBG) . 62. Bs accctanex c* -£ Y. Union Trust Co., San Francisco, 
rustee. 

, 1906 58 J-J 1,500,000 Jan 2 1933 

San Fran O & S J Ry 2d mtge|Int. at ells-Fargo-Nevada Nat. Bank, 


$1.500,000 g ($1,000) s f_c* San Francisco, or at company's Office. 
Union Trust Co., San Francisco, Trustee. 

East Shore & Suburban Ry.Co.— 
Ist mtge $750,000 gold s f} 1905 5e¢J-J 656,000 July 1 1940 
($1,000) sub to call 110&int {Mercantile Trust Co., San Fran., Trustee 


Notes of Subsidiary Cos.— 
Oak!1 Rys coll tr notes $2,500,-{ 1912 6% 2,500,000 See text 
000 ($25,000) red at 100/Int. at Anglo-California Tr. Co., San Fran., 

S00 St. cena eh nen am Trustee, or N. W. Halsey & Co., N. Y. 
Oakland Term coll notes $1,-{ 1912 6 F-A 1,100,000 See text 

100,000 g ($1,000, $2,000,;Int. at Anglo-California Tr. Co., San Fran. 

$5,000 & $10,000) gu p &i_ Callable at 101 and interest. 

Stock.—Total of com. and Class A pref. stocks are the same in amount 
respectively as the combined total issue of com_and pees. stocks of the 
merged companies. Class B pref. was issued to East Shore & Sub. stock- 
holders, that company having no pref. stock, and is offset by addition of 
physical properties of San Jose Short Line and Sac. Short Line and dock 
property known as the Key Route Basin. 

San Francisco-Oakland Terminal Rys.—The equip. notes of 1916 are se- 
cured by 32 steel cars costing $234,000. They mature $10,000 s.-a. from 
May 1 1917 to Nov. 1 1925, incl. Callable at 100% and int. on 60 days’ 
notice. The collateral notes are secured by $755,000 general lien bonds. 

Oakland Trac. Co.—Of the $12,000,000 bonds of 1907, $6,865,000 are re- 
served for prior liens and $1,843,000 are deposited under the Oakland 
Ry. coll. notes. A sinking fund began in 1907 which will retire about 
$7,000,000 bonds by 1932. f the $7,000,000 Oakland Trac. consolidated 
mortgage, $4,846,000 are reserved to retire prior liens. $20,000 have been 
canceled. A sinking fund began in 1906 which will retire $6,000,000 bonds 
by July 11928. See V. 81, p. 668. The auth. amount of lst consol. mtge 
of 1902 of Oakland Transit Consolidated was originally $6,500,000, but 
shareholders voted on June 17 1904 to cancel $1,654,000 previously re- 
served for extensions and improvements. V. 78, p. 2385. f the remain- 
ing bonds auth. $3,495,000 are reserved for prior liens and $149,000 have 
been canceled by sink. fd. A — fund for these bonds commenced in 
1903 and ranges from $10,000 to $250,000 per year, which will retire at 
maturity $4,000,000 bonds. Bonds not subject to call, but may be pur- 
chased for sinking fund in open market. See V. 75, p. 135. Of the $3,- 
000,000 first consols. Oakland Transit, $1,400,000 are reserved to retire 
underlying liens at maturity. $5,000 have been retired. <A sinking fund 
commenced on these bonds in 1912, which will retire or provide for $2,000.- 
000 of the bonds on or before maturity. Interest on both consol. mtges. 
is payable at Wells, Fargo & Co. Bank in New York or Wells, Fargo Nevada 
Nat. Bank, San Francisco. 

Both the Oakland San Leandro & Hay. Elec. Ry. and the 23d Ave. Elec. 
Ry. mortgages bave sinking fund commencing ten years after date and 
increasing from 2% yearly (of total bonds outstanding) for the first five 
years to 8% for last 5 years. The bonds are not subj. to call before maturity. 

Equipment notes mature $31,000 annually on Jan. 2 1912 to 1918, incl.: 
$33.600 





. 1919. $185.000 have been retired. 
San Francisco Oakland & San Jose Consolidated Ry .—%4,500,000 consol. 
mortgage bonds are reserved to retire prior liens and $1,413,000 are de- 
ited under the Oakland Ry. coll. notes. A sinking fund on these 
oa began 1915, installments totaling $4,345,000. 


Red. on any int. 
date at 10244 and int. 


A sinking fund on the San Fran. Oakland & San 
rovided which will retire bonds as follows: In 1915 





City Partnership Plan.—The electors of Oakland on Nov. 7 1916 voted in 





favor of the charter amendment authorizing the city to go into partnership 
with the co., in accordance with the plan of the Oakland Chamber of Com- 


Jose Railway 1st 5s is 
and 1916, $25,000 eac 
$50 0 in 1921 and 1922, $75,000; 


year; in 1917 and 1918, $35,000; in 1919 and 1920 
n 1923, $90.000; in 1924 and 1925, 
1928, $125,000; in 1929, 1930, 1931 


i 
100,000; in 1926, $115,000; tn 1927 and 
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and 1932, $150,000. These bonds cannot be called. See V. 76, p. 655. 
The following amounts are payable annually to a sinking fund on the San 
Francisco Oakland & San Jose Railway 2d mtge. bonds: 1915, $10,000 
1916, $15,000; 1917, $20,000; 1918, $25,000; 1919, $30,000; 1920, 335,000; 
1921, $40,000; 1922, $45,000; 1923 to 1925, inclusive, $50,000; 1926 and 
1927, $60,000; 1928 to 1932, inclusive, $75,000. These bonds are not 
subject to call. 

East Shore & Sub. mtge. isaclosed mtge. Sinking fund, 1% % yearly on 
all bonds outstanding, expected to retire entire issue. V. 94, p. 123. 
$94,000 in sinking fund April 30 1916. 

Notes.—The Oakland Rys. and Oakland Terminal coll. notes fell due 
June 12 1913 and Aug. 20 1913, respectively. Interest at rate of 6% per 
annum is being paid on the notes. 








EARNINGS.—For years ending June 30 (see V. 103, p. 753): 
Year ending Gross Net (after Other Interest, Balance, 
June 30— Earnings. Tazes). Income. &c. (net Surplus. 
yo *$4,417,848 *$1,089,771 $60,413 $1,019,461 $130,723 
OE) 4,353,891 1,169,357 62,665 1,025,583 206 439 
LULOTIE aneanken 562,113 1,387 ,936 89,222 832,206 644,952 


4,5 

* Including in 1915-16 direct exposition ferry earnings, gross, $114,553; 
net, $49,161. Loss due to jitney competition in 1915-16 estimated at 
$320,000, with no corresponding decrease in operating expenses. 

ROAD.—Operates 258.72 miles (all tracks) of electricrailways. Has 402 
pass. cars, 1 combination car, 2 electric locomotives, 14 freight cars, 53 
service cars, 2 wrecking cars, 1 wrecking crane, 1 pile driver and 5 ferry- 
boats. In 1915 made a new contract for power with Consolidated Electric 
Co. (successor to the United Lt. & Pow. Co.) under more favorable terms. 

OFFICERS.—Pres., G. K.Weeks; V.-P., W. R. Alberger; Sec. & Treas., 
F. W. Frost; Aud., B. W. Fernald.—V. 102, p. 251, 1061, 1812 2343; 
V. 103, p. 580, 763. 759, 1119, 2343; V. 104, p. 74, 164. 


OAKLAND ANTIOCH & EASTERN RY. 


Financing.—Jan. 1 1915 interest was defaulted. In order to meet out- 
standing obligations and avoid further assessments on the stock and possible 
foreclosure, a plan for funding coupons maturing in 1915, 1916 and 1917 
was agreed upon substantially as outlined in V. 101, p. 288. The stock- 
holders were called upon for a loan of $3 per share, the loans being evi- 
denced by the company's 6% promissory notes secured by lst M. bonds 
on the basis of the bonds being worth 80. 

ORGANIZATION .—Incorporated in Californiain April1911. Controls 
through stock ownership Oakland & Antioch Ry. (34.12 miles between the 
points named) and San Ramon Valley RR. (8.7 miles between Saranap 
and Diablo, Contra Costa County. 

In July 1913 Cal. RR. Comm. authorized the issue of $1,000.000 addi- 
tional lst M. bonds (not incl. in amount reported outst. below). V. 97. 

- 118; V. 96, p. 1839. On Aug. 20 1914 Cal. RR. Comm. auth. a further 
Pouce of $500,000 1st M. bonds (not incl.in amount outst. below). 

Assessments.—T he following assessments were levied on the stocks of the 
Oakland Antioch & Eastern Ry. and the Oakland & Antioch Ry. (of whose 
35,000 shares outstanding 34,7.3 shares are owned by theO. A. & E. Ry.): 
Aug. 5 1913, $5 and $10 per share, respectively; Jan. 16 1914, $4 and $8 
per share; June 1914, $2 and $4 per share, and in Dec. 1914, $1 50 and $3 
pershare. 12,600 shares have been forfeited for non-payment of assessm'ts. 

In June 1913 acquired control of the Nevada County Narrow-Gauge RR. 
(steam road) for, it is stated, $500,000. See V. 96, + 1630. This is pre- 
liminary to an extension of the O. A. & E. Ry. from Marysville to Colfax. 
On June 20 1914 the Cal. RR. Comm. authorized the Nevada County Co. 
to issue $590,000 5% bonds to standard-gauge the road from Colfax to 
Nevada City. 

The company has made a traffic agreement with the Atchison Topeka & 


Santa Fe Ry. under which the latter company reacbes Sacramento and 
points beyond. V. 98, p. 1070 and 1072. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
B600 Bt0 00 Bre (9100) ccee ecee 20 ceewnse SG cee -dcncusetan 
First mtge $5,000,000 gold) 1911 5 ¢ A-O 2,500,000 Oct 1 1941 


nt. at Union Trust Co., San Fran., trustee. 
1910 5g J-J 2,000,000 July 1 1940 
Int. at Anglo-Calif. Tr. Co., San Fr., trustee. 

1912 6g M-S 100,000 Mch 1 1942 
Int. at Union Trust Co., San Fran., trustee. 

913 6% 317.500 Feb 1 1918 
eae { 1916 6% 156,800 Jan 1 1918 

Interest at Union Trust Co., San Francisco. 

Stock.—12,600 shares have been forfeited for non-payment of assessm'ts. 

Bonds.—Oak. Ant. & East. lst M. bonds are subj. to call at 110 and int 
on any int. day. Of the remaining bonds $2,119,000 are pledged as 
collateral and $381,000 are in company’s treasury. Sinking fund com- 
mencing Feb. 1 1918, as follows: 1918-27, inclusive, $35,000 yearly; 
1928-37, $75,000 yearly; 1938-41, $160,000 yearly. Oakland & Antioch 
bonds are callable at 110 and interest. Sinking fund beginning May 1 
1916, as follows: 1916-25, $15,000 yearly; 1926-35, $35,000 yearly 
1936-40. $75,000 yeariv. San Ramon Valley sinking fund: 1918-27. $1,875 
yeatlhy; 1928-37, $4,375, 1938-42. $9,375 yearly. [he coavertible .0otes 
are redeemable at par. They are secured by bonds as collateral, and are 
convertible into such bonds on the basis of the bonds being worth 85 and 
the notes 96%. 

EARNINGS.—For year ending June 30 1916, gross, $631,116; expenses, 
$425,403; taxes, $26,880; operating income, $178,833; other income, $271; 
rent for leased roads, $104,621; interest on funded debt, $164,788; other 
interest and miscellaneous, $79,062; deficit, $169,367. 

ROAD.—Total, 117.22 miles in operation. Has leased the first unit of 
the Sacramento Valley Electric Ry. ‘The road is to be extended to Wood- 
land and Red Bluffs, 128 miles. 

OFFICERS.—Pres., Walter Arnstein; V.-Ps., 8. L. Naphtaly and H. ©, 
Breeden; Sec., Treas. & Gen. Mgr., H. A. Mitchell.—V. 100, p. 902, 1438, 
1511, 1593; V. 101, p. 132, 288, 1973: V. 102, p. 67, 251, 1626, 1815. 

a ——— - 


OIL CITY, PA. 
CITIZENS’ TRACTION CO.—A trolley road. 
In 1912 control of road was purchased by a bankers’ syndicate. which 


has made considerable extens. & impts. to elec.-lighting and traction busi- 
n 


($1,000) sinking fund __- -c} I 
Oak & Ant Ist M $2,000,000 
gold ($1,000) sinking fund 
San Ramon Val 30-yr $250,- 
000 gold ($1,000)_-_--_-- 
Conv gold notes ___-__-. 
Stockholders’ loan 


ess. 

ORGANIZATION .—Incorporated in Pennsylvania May 23 1902. Owns 
and operates the Citizens’ Light & Power Co., the Monarcb Park Hotel Co. 
(practically an amusement park with 60 acres of ground), the Big Rock 

ridge Co. and the Reno Bridge Coc. 


STOCK AND BONDS— Date. interest. Outstanding. Maturity 
Common $1,000.000 ($50)... -.-. -..-... $1,000,000 —_ See text 
Preferred $1,000,000 ($50)_-.. ---- Q-J *1,000,000 Jan‘l7,1% 
First mtge $2,500,000 goth 1912 5 A- 1,349,000 Apr 1 1942 


($1,000) sinking fund_c*tf/Pa. Co. for Ins. on L. & G. A., Phila., Trus. 
* Of the $1,000,000 outstanding $450,000 are in the treasury. 
Bonds.—The remaining $1,151,000 bonds are reserved for additions and 

extensions under carefully guarded restrictions‘ Red. at 105 and int., in 

whole on or after April 1 1917, or in part for sink. fd. on or after July 1 1918. 

Sinking fd. of 1% per ann. becomes operative July 11918. An improve- 

ment fund of ~ of 1% per ann. operative on Jan. 1 1923. See V. 94, 

p. 1118, 697. Interest at office of trustee. 

Dividends .—First div. on pref.—24%%—was paid Jan. 2 1913: July, 
1913, 2%. Im 1914, Jan., 2%; July, 2%%. In 1915. Jan., 3%: in 
April paid a quar. div. of 144% and same rate quar. since to and incl. 
Jan, 1917. Initial div. on com.,1%, paid Nov. 1915. In 1916,14%%. 

EARNINGS. For 12 mos. ending Nov. 30 1916 (incl. Citizens’ Light & 
Power Co.), gross, $423,661; net, $169,879; taxes and charges, $96,968; 
surplus, $72,911. 

ROAD.— Operates 35.11 miles of track connecting Franklin and Oil City 
by two routes (on either side of the Allegheny) and reaching the boroughs 
of Rouseville and Siverly. 65-lb. and 70-lb. T rail and 85-lb. girder rail. 
Has 49 passenger cars, 11 service cars and 2 snow sweepers. The controlled 
Citizens’ Light & Power Co. furnishes electric light and power for Oil City 
and vicinity. 


OFFICERS.—Pres., Joseph Seep, Titusville; V.-P., R. W. Meirs; Sec., 
John E. Zimmermann; Treas., B. Borie Jr.; Oper. Mgrs., Day & Zimmer- 
mann, Philadelphia, Pa.—V. 100, p. 53; V. 101, p. 1806. 





OKLAHOMA CITY, OKLA. 
OKLAHOMA RAILWAY CO.— 


ORGANIZATION .—Incorporated in Oklahoma on June 15 19 : 
the name of Oklahoma City Ry. Co. SUS 1706 mater 





On Sept. 21 1907 name changed to ' 








Oklahoma Ry. Co., increasing charter powers so as to constitute both an 
urban and interurban road with all the powers of a steam railroad corpora- 
tion and of a lighting and power co., and increased stock from $1,000,000 to 
$3,000,000. On Apr. 1 1911 purchased Oklahoma City & Suburban Ry. 
and on Aug. 1 1911 purchased the El Reno Interurban Ry. and the city lines 
and franchises in El Reno. The Oklahoma Ry. also owns the Guthrie City 
ty.and the No. Canadian Valley Ry. In 1911 increased stock from $2,000,- 
000 com. and $1,000,000 pref. to $10,000,000 com. and $5,000,000 pref. 
About two-thirds of road on private right-of-way (incl. 28 miles of track 
within city); Oklahoma City franchise perpetual, subject to right of city 
to purchase property on Jan. 31 1932 or at end of any 15-year period 
thereafter. El Reno franchise expires 1933; other franchises perpetual. 

The Guthrie-Edmond Electric Ry. was incorp. in Dec. 1915 with $500,000 
capital to build the extension from Edmond to Guthrie, 15 miles, placedin 
operation July 20 1916. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $10,000,000 ($100)-. -... -.---- 26,000,000 .csasceueae 
Pref $5.000,000($100)5% cum ...-- -.-.--. 1,795,400 Jan'12,1%% 
First and refunding mtge}| 1908 5 g J-J 317,000 Jan_ 1 1938 


$3 .000,000 ($1,000) gold c*jInt. at Safe Dep. & Tr. Co., Pittsb., Trustee. 
First & ref mtge $12,000,000/ 1911 5 g JI-J 3.653.000 Jan 1 1941 

GOME (51 000) caceasaene c*i Int. at Mississipp! Valley Tr. Co., St. Louis. 

Trustee, or Harris Tr. & Sav. Bk., Chic. 
Junior M g bonds ($1,000)-c! 1916 6 J-J 500 ,000 See text 

Red at 101% and interest|Int. at Miss. Vall. Tr. Co., St. Louis., Tr. 
Collateral trust notes $80,000| 1913 6 A-O 20,000 Oct 1 1917 

($1,000) Int. at St. Louis Union Tr. Co.. Trustee. 

Bonds.—Of the 1st & ref. bonds of 1911, $347,000 are reserved to retire 
underlying bonds; remaining bonds can be issued at not exceeding 80% of 
cost of extensions, enlargements and additions under certain restrictions. 
Subj. to call at 105 and int. on Jan. 1 1921 or any int. date thereafter. 
V.92,p.1110. Nos. f., but bonds have a renewal fund of 2% per ann. of 
bonds out. The lst & ref. mtge. of 1908 is limited under the terms of the 
lst & ref. mtge. of 1911 to $2,500,000, of which $2,153.000 are deposited as 
additional security for 1st & ref. 5s of 1911 and $347,000 are out. Mtge. 
bonds of 1908 can be called aft. 1917 on 90 days’ notice at 110 & int. No 
sinking fund. The junior mtge. bonds mature $15,000 s.-a. from Jan. 1 
1918 to July 1 1925 and $260,000 on Jan. 1 1926. ‘They are secured by a 
lien on the entire property subject to $4,000,000 underlying bonds, and also 
cover the extension from Edmond to Guthrie, subject to a construction 
lien of $450,000. Exempt from all general taxesin Okl. V.102, p. 1987. 

Dividends.—On pref., Ist div.—_5%—paid Jan. 1909 and 14% quar. 
since to and incl. Jan. 1912. None since. 

EARNINGS.—For year ending June 30 1916, gross, $846,676; net, after 
taxes, $377 .904; other income, $22,916; int., discount and misc. deductions, 
$261,478; surplus, $139,343. Passengers carried in year ending June 30 
1916, 14,164,922, against 13,268,570 in 1914-15. 

ROAD, &c.—Operates about 138 miles of track comprising the street 
railway systems in Guthrie (6.7 m.) and Oklahoma City (60 m.) and the 
interurban lines to El Reno (placed in operation Dec. 3 1911), Norman 
(placed in operation Nov. 15 1913) and Edmond (placed in operation May 
281911). The extension to Guthrie was placed in operation July 20 1916. 
Standard gauge, 65, 70 and 100-lb. rails. 110 pass. and 32 freight and other 
cars; 2 electric and 1 steam locomotive. Power plant has 8,000 k. w. 
capacity. Also owns valuable terminal station in Oklahoma City. 

OFFICERS.—Pres.. Anton H. Classen: V.-P., J. W. Shartel; V.-P. & 
Gen. Mgr., Geo. W. Knox; Sec., Chas. Hoopes; Treas., E. J. 
General offices, Oklahoma City.—V. 102, p. 713, 1812 
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Richart. 


oe 
OLEAN, N. Y. 


WESTERN NEW YORK & PENNSYLVANIA TRACTION CO. 

ORGANIZATION.—Incorporated in New York and Pennsylvania on 
Nov. 17 1906 and is a consolidation of the Olean Street Ry. and the Rock 
City RR.; the latter being a reorganization of the Olean Rock City & Brad- 
ford Ry.: Bradford St. RR. Co. has also been consolidated. Owns entire 
stock of Shinglehouse St. Ry. Operates mostly on private right-of-way. 
Franchises noe perpetual, except in City of Bradford, where rights 
expire in 1944. 

On Apri! 15 1910 up-State Public Serv. Comm. authorized company to 
increase stock from $2,000,000 to $2,600,000 and classify shares as below. 
See V. 90, p. 1103. $500,000 ref. bonds were exchanged for $500,000 new 
first preferred stock. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Common $1,000,000 ($100)_-. ---. 8... SA 000.000 nn«nseuaue ¥ 
First pref (6% cum) $600,000} 

Ee Re ee J-J 600,000 Jan.°17,3% 
2d pref (5% non-cum) $1,000-) 

ee ee seni aca 1,000,000 No div’d yet 
First and ref mtge $5,000,000) 1906 5g J-J. 2,228,000 July 1 1957 

eae (61000) «cnacanc c*.tf{Int. at Equitable Trust Co., N. Y., Trustee. 


Olean Street Ry first mtge| 1899 58 M-N 152,000 Nov 1 1929 
$225,000 ($1,000) g_.c*.tf{Int. at Fidelity Trust Co., Buffalo, Trustee. 
Olean St Ry Ist exten mtge{ 1901 5g F-A 100,000 Aug 1 1931 
$130,000 ($1,000) gord ant at Fidelity Trust Co., Buffalo, Trustee. 
(cannot be called).._c*.tf|Sinking fund of $2,000 commenced in 1903. 
Bonds.—Of the $5,000,000 lst & ref. bonds, $258,000 are reserved for 
prior liens. Additional bonds for extensions and additions at 85% of cost. 
Are subject to call at 110 and interest. See V. 91, p. 1162. 

Sinking fund on Olean Street Ry. Ist mtge. of 1899 became operative in 
Nov. 1901, $4,000 being paid annually, $73,000 had been paid to Dec. 31 
1916. Bonds cannot be called. A sinking fund on the Ist mtge. extension 
bonds became operative Aug. 1 1903; $30,000 had been paid into the fund 
Dec. 31 1916. Inaddition, the Shinglehouse RR., whose stock is owned, has 
$49,000 5% bonds due in 1933, which have a sinking fund of $1,000 yearly. 

Dividends.—On 1st pref. 3% semi-ann. from Jan. 1911 to Jan. 1917, incl. 

EARNINGS.—For year ending June 30 1916, gross, $448,919; net, after 
taxes, $194,436; other income, $4,357; interest, rents, &c., $132,298; sur- 
plus, $66,495. 

ROAD.—Operates in Olean and Bradford, and between those points; 
and lines from Bradford to Lewis Run from Olean easterly through Cere; 
where a connection is made (with the Shinglehouse KR.) to Bolivar; from 
Olean westerly to Salamanca and thence to Little Valley; from Seneca 
Junction, N. Y., to Clarkdale, Pa. Total about 98 miles of road. 70-lb. 
rails. 58 passenger cars, 30 freight cars, 5 snow plows. 

OFFICERS.—Pres., W. R. Page, Olean; V.-P. & Treas., Jos. B. Mayer 
New York; Sec., James P. Quigley, Salamanca; Gen. Mezr., 1. W. Miller. 
-—V. 90, p. 978. 1103; V. 91. p. 1162. 1712; V. 92, p. 732. 

ee 


OMAHA, NEB. 

OMAHA & COUNCIL BLUFFS STREET RY.—A trolley road. 

ORGANIZATION .—Incorporated in Nebraska. Owns lines formerly 
operated by Omaha Street Ry. Co.; teases the Omaha & Council Bluffs Ry. 
& Bridge Co. in Council Bluffs, Ia., until 1947, together with its bridge over 
analy River, rental being $60,000 per annum, in addition to all fixed 
charges. 

Fare Decision.—District Judge Sears on May 12 1914 granted a temporary 
{injunction restraining the enforcement of the city ordinance providing for 
7 fares for 25c., pending the trial of the suit, on the ground that the rate 
would be confiscatory. V. 98, p. 1538. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity: 
Common $10,000,000 ($100)_- ---. ------- $5,009,000 Oct '16,1% 
Pref 5% cum from Jan 11904) ---. 5Q-J 4,000,000 Oct °16,1% 

$5,000,000 ($100)_..._-_- 

Firsts cons M $10,000.000 g)}_ 1902 5g J-J 9,619,000 Jan 1 1928 


($1,000) no sink fund_c*.tf {Interest at Guaranty Trust Co., New York.’ 
Stock and Bonds.—$5,000,000 com. and $1,000,000 pref. stock are set 
aside for add’ns & imp’ts. Of the first consols, $381,000 owned and in treas. 
Diridends .—First » te on pref. stock, 14%, was paid April 1 1904, 
aud same amount quarterly to and including Oct 1916. Oncom., Ist div. 
%, paid July 1907. In 1908 to 1911, 4% per ann. In 1912, 1913 and 
1914,5%. 1n1915,44%%. In 1916, 4%. 
REPORT .—For calendar years: 
Cal. Gross Net (after Other Rentals, 
Year. Earnings. Tazes). Inc. Int.,&c. 


; 3 $ $ 
1915_.-2,996,079 1,098,776 12,919 631,350 
1914_-.2,966,214 1,124,856 7,214 623,749 


Pf.Div. Common Bal., 
(5%). Dividends. Surp 


3 3 $ 
200,000 (414)212,500 67,845 
200 ,000 5)250,000 58,321 
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ROAD. iain 162.53 sities of track, embracing all the street ¢ railways 
in Omaha, Florence and Benson, Neb., and in Council Bluffs, Ia., including 
the Omaha and Council Bluffs bridge. 
OFFICERS.—Pres., G. W. Wattles; V.-P., 
& Gen. Mer., W. A. Smith; Sec. & Aud., G. Nicholson; Treas., A. Bs 
Widenor; Asst. Gen. Mr., R. A. Leussler.—V. 100, p. 557, 2.168. 


(1) Omaha & Council Bluffs Railway & Bridge. 

ORGANIZATION .—Incorp. in Iowa in 1902. An electric road. Is 
leased to the Omaha & Council Bluffs Street Ry. For terms of lease, see 
statement of the latter above. Owns entire capital stock of the Qmaha 
Council Bluffs & Suburban Ry. and the Lake Manawa & Manhattan Beach 
Ry. The $600,000 mortgage of the former company, made to the Royal 
Trust Co. of Chicago and Albert E. Johnson, as trustees, is all held by the 
Ry. & Bridge Co. Lake Manawa & Manhattan Beach has no funded debt. 
Franchises run until 1946. On Nov. 61911 U.S. Supreme Court naw 
pending appeal, the order of the Inter-State Commerce Comm. 89, p. 
1597), reducing the fare from Council Bluffs to Omaha from 15 1° 10 cents. 
V. 93, p. 1387, 940. On June 9 1913 the U.S. Supreme Court held that 
tne Commission had no authority to make the reduction.—V. 96, p. 1702. 


Frank T. Hamilton; 2d V.-P. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $1,500,000 ($100)_. -.-.. —........ ey | ee 
Pref 4% cum from Feb 1 1907| —--- F-A 1,500,000 In 1916,4% 

$1,500,000 ($100)--..-..- 
ist consol mtge $2,000,000) 1902 5 J-J 1,808,000 Jan. 1 1928 

(64,000) SOM ccccces c*tf {Interest at Central Trust Co., N. Y., Trustee 


Bonds.—Of the new lst consolidated mtge. for $2, ag 000, $131,000 are 
reserved for improvements. V. 89, p. 1234, 1281; V. 94, 1119. $600,000 
bonds of the Omaha, Ss oe Bluffs & Suburban Ry. are Vseposited as secur- 
ity for the O. & ¢ Ry. & Bridge consol. 5s. A 

Dividends. . Saas have been regularly paid on pref. pate since 1902. 

ROAD.—Comprises 33.69 miles of track, including the trackage of the 
Omaha Council Bluffs & Suburban Ry. and the Lake Manawa & N anhattan 
Beach Ry., embracing the entire street railways of Council Bluffs. Also 
owns bridge between Omaha and Council Bluffs over the Missouri River. 

OFFICERS.—Pres., Geo. S. Wright: V.-P., G. W. Wattles; Sec., 
C. T. Stewart; Treas., J. J. Spindler.—V. 96, p. 1702: V. 102, p. 1060. 


OMAHA & LINCOLN RAILWAY & LIGHT CO. 

Controlled by the same interests as the Illinois Traction Co. 
Champaign, Il.). 

ORGANIZATION .—Incorporated in Nebraska in July 1913 as succes- 
sor to the Nebraska Traction & Power Co. Stock, $750,000. 

BONDS— Interest. Outstanding. 


(see under 


Date. Maturity. 


Ist mtge $2,250,000 ($1,000){ 1913 5 g A-O $125,000 Oct 11938 
no sinking “fund - ger _c*\ Int. at Central Tr. Co. of Ill. Chic. ,Trustee. 
Bonds.—Subject to call on any interest date at 105 and interest. 
ROAD.—Operates from South Omaha to Papillon, 11.5 miles. Is 


building an extension from Omaha to Lincoln; 17 miles of this is in operation. 


OFFICERS.—Pres. & Gen. Megr., H. E. Chubbuck:; V.-P., Arthur 
English; Sec., Geo. M. Mattis; Treas. & Aud., W. J. Achelpohl.—V. 98, 
p. 913. 


wR 
OSSINING, N. Y. 
EASTERN TRACTION CO. 
tncorporated in New York on Feb. 15 1906. On 


. Comm. granted permission to build an extension 
zh Briarcliff Manor, Ple asantville and Sherman Park 


HUDSON RIVER 
ORGANIZATION .-- 
May 23 1911 Pub. 
from Ossining throu 


& 


Serv 


to White Plains, 17 miles. 3 miles in Ossining arein operation. On Dec. 
27 1911 Pub. Serv. Comm. auth. $806,000 additional bonds to complete 


extension to White Plains (V. 94, p. 68), of which $55,000 have been issued. 


STOC K AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Seer ee ee $84,000 est anal 
lst mortgage $1,000,000 gold | 1907 52¢F-A 130,000 Feb 1 1957 

OE ar c&rtf | Int. at Equit able Trust Co., N. Y., Trustee. 


day at 105 and int. 
31 1916, $25,332. 


Bonds.—Are subject to call on any int. 
EARNINGS.—For year ending Dec. 


gross, In 1915, 





gross, $24,838; net, $360; fixed charges, $9,951; deficit, $9,591. 
OFFICERS. —Pres., O. G. Bennett, Ossining; V.-P., Arthur A. Mc- 
Givney, N. Y.; Sec "Henry D. Swain. Ossining; Tre as. & Gen. Mer., 
W. L. Stratton; Asst. Treas. , George J. F’. Secor.—V. 94, p- 8. 
a 


OTTUMWA, IOWA. 
OTTUMWA RAILWAY & LIGHT CO.—Trolley. 
$630,200 com. and $234,500 pref. are owned by Standard Gas & El. Co. 


ORGANIZATION .—Incorporated in Delaware on Dec. 11 1905 as suc- 
cessor to the Ottumwa Traction & Light Co. The latter’s franchises for 


street railway, electric lighting and steam-heating plants were extended 
by municipal election on July 8 1901 for 25 years. 
STOCK AND BONDS— Date. interest. Outstanding. near ty. 
Common $650,000 re =" ics a Sa ats ge $650,090 0 
Pref $1,250.000 ($100) 7% ¢ fa ae Q-J 15 449,900 Janl17, 134 
Ist and ref mtg $1,500, 000, 1906 5 g J-J 1,140,000 Jan 1 1924 
gold ($1, 000) c*\ Int. at Central Trust Co.,. Chicago, Trustee. 
Ottum Tr & Lt Ist M (closed){ 1901 _ 5g A-O 270,000 Oct 1 1921 
($1,00G) gold sk fd- c*\Int. at U.S. Mtg. & Tr. Co., N. Y., Trustee. 
Stoc k.— Pref. is cumulative from end after July 1 1909; redeem. at 110. 
Bonds.—Of the Ist & ref. M. for $1.500,000, $279,000 are reserved to 
retire prior liens and $90,000 have been redeemed. ‘The new bonds are 
subject to call at 103 andint. <A sinking fund of 1% per ann. on bonds out 


commenced July 11909. The Ottumwa Trac. & L ight Co. bonds can be 
called since Oct. 1 1911 at 105 and int. and eac h year thereafter at 14% less 
until par is reached. V.74, p.95. Sinking fund on these bonds of $5,000 
annually is operative from 1907 to 1910 and $8,000 annually from 1911 to 
1921. 

D vidends. -Initial 
amount quarterly since 

EARNINGS.—For year end. 
$165,112. 


div. on pref.—13 “paid Oct. 1909 and 


to and includir 1g — 1917 


Dec. 31 1916, $356,940; net, after taxes, 


| $63,000 in sink. fund not canceled, — $523,500 for future impts. 








| rights of about 3 
same | © hts about 3 


ROA)D.—Onperates 13 miles of trolley road in city of Ottumwa, Iowa. 
Weight of rails, 60-lb. T. Standard gauge \lso does municipal, com- | 
mercial and residence electric-lighting (including 69 miles of pole line 


earrving 253 miles of wire); supplies electric power for stationary motors, 
&c., and operates a system of steam heating, with 3 miles of mains. 


OFFICERS.—Pres. a aaa S. Huey; Sec., R. J. Graf: Treas... J. J. 
O’Brien: Gen. Mgr., C. E. Fahrney; Mers., i. M. Byllesby & Co., Chi- 
cago, Ill.—V. 97, p. "237, 1899; V.,99, p. 675; V. 103, p. 413. 


i 
PADUCAH, EY. 
PADUCAH TRACTION & LIGHT CO. 


ORGANIZATION .—Incorporated in Maine on Nov. 17 1905 and owns 
all the securities of the Paducah Traction Co. and Paducal! ", Lt . & Power Cr 
which companies do entire electric railway, gas and commercial electric 


lighting and power business, and also a steam-heating business , in Paducah. 
Street railway and electric-lighting franchises expire in 1931 and 1932, re- 


spectively; gas and steam-heating franchises are perpetual. 

STOCK AND BONDS— __ Date. Interest. Outstanding. Maturity. 
Common $1,009,600 ($100) _ - ee rN vou 20000 0G" _-«- ire 
Pref 5% cum $1,000,000($1f 10) J-D 500,000 J’ne ’07, 1% 
Col! trust mtge $2,000,000/ 1905 5g M-N 654,000 Nov 1 1935 

gold tf Int. at Sti ate St. Trust Co., Boston, Trustee. 
Padu St Ry 1st M $100, 000 z/ 18990 »2z J-J 76 000 July 1 1920 

sink fd of $1,200 ann =tf Int. at Pick lity & Col. Tr. Co. .Louisv..Trus. 
Me ath St. Ihy. mortgage! 1893 6 J-. 98,000 July 1 1923 

$250,000 g callable at poe Int. at Fidelity & Columbia Trust Co., 

and int c*&rtf Louisville, Trustee. } 
Peop LP & Ry ist M $100, -f 1898 6 M-S 98,500 Sept 1 1917 

000 gold callable in whole Int rest at Citiz ns’ Savings Bank, Paducah. 

or part at par & int__-_ntf M ect hanics’ Tr. & Sav. Bk. Paducah, Trust. 
Paducah City Ry M $1,000,-; 1902 5g J-J 238 000 July 1 1932 

000 g ($500-$1 ,000) _c*&rtf int. at N. Y. Trust Co., N. Y., Trustee. 








Stock and Bonds.—$100,000 need, stock in addition to amount reported 
outstanding is held in treasury. Red. at110. Of the $2,000,000 coll. tr. 
bonds, $510,500 are reserved to retire prior liens, $269, 000 are in treas., 
Subject 

A sinking fund, if earned, of 1% per ann. 
1 1906 and became obligatory Nov. 1 1911. 
Of Paducah St. Ry. bonds of 1890, $24,000 held by sinking fund on Nov 30 
1916. Of its bonds of 1893, $76,000 reserved to retire Ist M. bonds due 
1920; $2,000 held in sink. fund Nov 30 1916. Mortgage closed except for 
refunding purposes. Paducah City Ry. mortgage is closed except for re- 
funding pu i gn $1,500 People’s Lt., Pow. & Ry. Co. bonds were held in 
sinking fund Nov 30 1916. 


Dividends.—First div. 


to call as a whole at 105 and int. 
of bonds out commenced Nov. 


on pref. stock, 1%, was paid Dec. 1 1906, and 


1% was paid again on June 1 1907. None since. 
e a — Of ae cos. for 12 mos. ending June 30: 
Gross. Net, aft. Taz. Interest. Sink. Fds. Surplus. 
19%: 516. diel ae $301,486 $110.339 73,069 $15,370 $21,893 
1914- Ee | 292,513 106,053 80,914 10,860 14,279 
ROAD .—Embraces 34 1 miles of track; standard gauge. 5cars. Power 


station capacity, 1,830 k. w. 


OFFICERS.—Pres., F reder ick P. Royce; V.-Ps., Harry T. Edgar. and 
Dwight P. Robinson, Boston; Sec., Alvah K. Todd; Treas., Henry B. Saw- 
yer; Gen. Mgrs., Stone & Webster Mgt. Assn., Boston.—V. 83, p. 1229. 


PARKERSBURG, W. VA. 


KANAWHA TRACTION & ELECTRIC CO. 

ORGANIZATION .—Incorp. in April 1915 and on June 7 
by consolidation the Parkersburg \ arietta & Interurban Ry., which was 
incorp. in 1902 in W. Va., and purchased the properties of the Parkersburg 
Gas, Electric Light & Street Ry., Parkersburg Interurban Ry. and Marietta 
Electric Co., and on July 1 1911 the properties of the Muskingum Traction 
Co. Franchises perpetual or for long periods. 

The notes in the table were issued to retire floating debt. amounting to 
about $250,000; to build a new power station and necessary transmission 
lines, costing about $500,000, and for improvements, &c. 

STOCK AND BONDS— _ Date. Interest. Outstanding. 
Common S6GCE SL pUU UUs ace cece) kcesmacca RK | ea 
Pref stk $1,500,000 6% cum oa , 1,078,500 July’16,.1% 








1915 absorbed 


Maturity. 


Ist & ref M $5,000,000 Ray 1916 5 See text Aug 1 1936 
($100, $500 & $1 ,000) ce*tf\|Int. at Fidelity Trust . o., Baltimore, Md. 

2- yr M g notes ($1, 000 andj 1915 5 J-D 100, 000 June 15, '17 

ae ae Es tf\ Int. at F —— Trust C o., Baltimore, Trust. 

ist M gold Parkersburg lines__ 1898 150 000 1938 

lst Mtge Marietta Elev. Co- 1902 6 150,000 See text 

Consol mtge all lines __ 1902 550.000 1942 

Stock.—Preferred stock is cumulative from July 1 1916. 
Bonds.—The Ist & ref. M. bonds are, issuable in series as the co.’s needs 


require. The present series, Series ‘‘A,"’ is in the auth. amount of $2,000,- 
00 , of which $1,700,000 to be issued presently to retire the $1,100 000 2-yr. 
5% notes due June 15 1917 and $150,000 Marietta Elec. Co. bonds to be 
paid April 1 1917 and for exts., &c. Provision is also made for refunding 
other underlying bonds at or before maturity. The a are see to 
call Aug. 1 1920 or any int. date thereafter at 105. Fidelity Trust Co. 
and Van Lear Black, of Baltimore, are trustees. ist M. bonds on Par- 
kersburg lines are subject to call after March 1 1918. 

Dividends.—Dividends of 14% quarterly on pref. 
Oct. 1 1915 

E ARNINGS. —For year ending June 30 1916, gross, 
$193,818. 

PROPERTY.—Has system of street railways in the cities of Parkers- 
burg, W. Va., and Marietta, Ohio, and an interurban railway from Parkers- 


stock were begun 


$574,778; net, 


burg, W. Va., to Marietta. and from Marietta through Lowell, Ohio, to 
Beverly, Ohio, aggregating about 60 miles. Uses bridge of Ohio River 
Bridge & Ferry Co. between Marietta, Ohio, and Williz umstown, W. Va.. 


in which it owns the controlling stock. Supplies all electricity for light and 
power in its territory except street lighting in Marietta. In January 1916 
completed a new modern electric generating station in Parkersburg with a 
total capacity of 11,250 k. v. a., of which 6,250 k. v. a. is installed, and 








owns 2 steam electric stations, 1,600 h. p. and 2,400 h. p., for reserve and 
emergency purposes. 
OFFICERS .—Pres., . D. Camden; V.-P., W. W. Mills; Sec., W. W. 
Van Winkle; Treas., “te N. Tabb.—V. 103, p. 666, 1032. 
PASCAGOULA, MISS. 
PASCAGOULA STREET RY. & POWER CO.—A trolley road. 
ORGANIZATION .—Incorporated in Mississippi in Jan. 1903. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $500,000 ($100) Apes ea ge We RY $500,000 aE pee 
Ist mortgage $350,000— gold { 1904 5 g J-. 350,000 Jan 1 1929 

($1,000) ... _c\ Int. at Colur a Tr. Co., Louisv., Trustee. 

Bonds.—No sinking fund and bonds are not subject to call. 

EARNINGS.—F or cal. Tear 1915, gross, $60,214. In 1914, gross, $69,- 
750; net, after taxes, $17,: 

ROAD .—Operates 9.7 ha in Pascagoula, Scranton, East Side and 


Moss Point. Standard gauge, 50-lb. rail. 
OFFICERS.—Pres., 8. A. Culbertson, Louisville; 

3. S. Bush, Louisville; Sec., J. D. Winston, Tre ¥- 

Louisville; Supt., R. A. Bowers, Pascagoula.— 


V.-P. and Gen. Mer., 
Columbia Trust Co., 
. 82, p. 569. 


a 


PATCHOGUE, LONG ISLAND, N. Y. 
SUFFOLK TRACTION CO. 
ORGANIZATION.—Incorp. June 27 1906 in N. Y. 
electric road on Long Island about 23 miles in length, extending from Great 
South Bay at Patchogue to the Sound at Port Jefferson, and from the town 
of Islip along the south shore to the village of Brookhaven, with trackage 
additional miles in the town of Islip to the village of Say- 
ville. One-half road will be owned in fee; remainder will be constructed 
on public highways. I ranchises perpetual. 

The Suffolk Syndicate (see ‘‘Elec. Ry 


ty. ’of Jan. 27 1912), which was 
originally to construc t road, has been released from its contract, and road is 


Is to construct an 


sec 


| to be built and equipped by subscription managers. 

STOCK AND BONDS— __ Date. Interest. Outstanding. Maturity. 
Stock $509,000 ($100) es : : See text = ata 
First mortgage (see text)._tf/ 1907 5 J-J see text July 1 1957 

Long Island Loan & Trust Co., Trustee 


Stock and Bonds.—All the stock and bond issues excepting $60,000 each 
of stock and bonds (naid to Suffolk Syndicate) are reserved to deliver to 
subscription managers at $20,000 per mile. The Ist M. was originally 
for $1,200,000 auth. bonds, but was subsequently reduced to $500,000. 
V.94, p. 983. 

ROAD .—Is to run from Sayville to Patchogue 
to Port Jefferson. About 8 miles completed and 


and from Patchogue north 
operated in Patchogue 


north to L. I. RR. station at Holtsville and west to and through Sayville. 
OFFICERS.—Pres., Thos. L. Hughes; Sec. & Treas., John H. Benaning- 
ton.—V. 87, p. 1239; V. 94, p. 983. 
i ee 


PATTON, PA. 


NORTHERN CAMBRIA STREET RY. CO. 

ORGANIZATION .—Incorporated Oct. 8 1901 in Pennsylvania. 

STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Stock $600,000 (350) biel ae $305,009 = er 
Ist mtge $600,000 (3: 500 and{ 1905 52M -N 395,000 _ 1935 

$1,000) gold _c*¢f_|Int. at Columbia Tr. Co., N. Y., trustee. 

Bonds.—Are subiect to call at 105. Sinking fund of 3% of gross earn- 
ings began 1910; after 1915 becomes 4% and 1920 5% 

EARNINGS.—For cal. year 1916, gross, $52,455. In 1915, gross, 
$50,869; net, $15,413. 

ROAD Operates 13 miles between Patton, Barnesboro and Carroll 
town. Standard gauge, 70-lb. T and girder rails. 

OFFICERS.—Pres., W. iH. Sec., Jas. H. 


Denlinger; V.-P., R. Peale; 
4 


Allport; Treas., H. F. Bigler; Gen. Mgr., J. L. McNells. 








838 


ELECTRIC 


RAILWAYS (Vou. 104. 








PEEKSKILL, N. Y. 


PEEKSKILL LIGHTING & RAILROAD. 

In 1909 Westchester Lighting Co., controlled by Consol. Gas Co. of N. Y., 
purchased the entire common stock and a block of pref. of the Peekskill 
Lighting & RR. See Westchester Lighting Co., V. 89, p. 108 

ORGANIZATION .—Incorporated as the Peekskill Lighting Co. on July 
12 1900; subsequently purchased the Peekskill Gas Light Co. and Peekskill 
Electric Light & Power Co. Name changed as above upon purchase of the 
Peekskill Traction on Aug. 31 1900. Comprises all the gas, electric light, 
power and street railway interests of Peekskill. Franchises of electric- 
fighting plants and railways are perpetual. Gas franchises liberal. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common SS00 COO (SOO cans cece 2 8 6tepescnns $500 ,000 1910, 4% 
Preferred $150,000 6% cum_. ---- 6 J-D 150,000 Dec’'l6, 3% 
Ist mtge $750,000 ($1,000)/ 1900 5 g A-O 646,000 Oct 1 1930 


gold sinking fund_-_--_--- c* | Interest at N. Y. Trust Co., N. Y., Trustee. 

Bonds.—Whole issue (but no fractional part) can be redeemed on any 
interest date at 110 and interest. Sinking fund is provided at the rate of 
$10.80 per bond outstanding, beginning Oct. 1903. The remaining bonds 
can only be issued for extensions, &c., at 75% of actual cost, and only when 
net earnings of the on 12 months are equal to at least twice the inter- 
est on the outstanding bonds and the proposed issue. See V. 71, p. 913. 
$14,000 are in treasury. 

Ditidends.—6% per annum paid on pref. stock up to Dec. 1916. 
common, in 1906, 1%; in 1907, 
4%. None since. 

EARNINGS.—For year ending June 30 1916, gross, from railway only, 
$60,088; net (after taxes), from railway, $2,236; net from other sources, 
$60,077; non-operating income, $498; total income, $62,811; fixed charges, 
&c., $39,769; dividends, $9,000; surplus, $14,041. 

ROAD.—Owns and operates 10.64 miles of track in Peekskill and to Lake 
Mohegan and Verplanck’s Point, with branch to State Camp. 

OFFICERS.—Pres., F. A. Stratton, Mt. Vernon; V.-P., Stuart Wilder, 
Ossining; Sec., Dr. B. W. Stillwell; Treas., R. A. Carter; Asst. Treas.’ 
H. D. Swain, Ossining. General office, Peekskill, N. Y.—V. 85, p. 103. 

PUTNAM & WESTCHESTER TRACTION CO. 

ORGANIZATION .—Incorporated in New York in July 1906. Stock 
authorized and issued, $75,000; par, $100. First mtge., auth., $200,000: 
outstanding, $71,000 gold (c*tf) 5% J-J, due July 1 1937; int. at Columbia 
Trust Co., New York, trustee. Subject to call at 105 and int. Earn- 
ings for year ending Dec. 31 1915, gross, $9,370; net, $856; fixed charges, 
$3,894; deficit, $3,038. Road, 4 miles from Peekskill to Oregon, Putnam 


On 
3%%; in 1908, 4%; in 1909, 4%: in 1910, 





County. Pres. & Asst. Treas., O. G. Bennett; V.-P., W. L. Stratton; 
Sec. & Treas., H. D. Swain. 
PEN ARGYL, PA. 
SLATE BELT ELECTRIC STREET RY.—A trolley road. 
ORGANIZATION .—Incorporated in Pennsylvania on Feb. 14 1899. 


Was formerly leased to the Lehigh Valley Traction Co., but lease canceled 
on May 10 1904, owing to default in payment of rental. 

Committee for 2d M. 4s.—George K. Mosser, Allentown, Pa.; Alan C:- 
Dodson, Bethlehem, Pa.; W. W. Doughten, Brown Bros. Bldg., Philadel- 
phia, Pa.; Thomas A. Keck, Falmouth, Mass.; Frank M. Horn, Catasau- 
qua, Pa.; Hubert E. Rogers, Sec. & Counsel, 60 Wall St., N. Y. City. 

epositary: New York Trust Co.,N. Y. See V. 103, p. 2156. 

STOCK AND BONDS— Date. interest. Outstanding. 
Stock $360,000 ($50)_______~- Se AER oe Coe ee $360,000 
First mtge $130,000 gold{ 1912 5 g J-J 130,000 : 

($500 & $1,000)____-- c*tf | Int. at the E. P. Wilbur Tr.Co.,So.Beth.,Tr. 
Second mtge $270,000 gold{ 1912 4¢J-J 270,000 1942 

($100, $500 & $1,000) _c*tf\ Int. at E. P. Wilbur Tr.Co.,So.Beth., Trust. 

Bonds .—1st mtge. bonds are callable at 102 on any int. date. 2d mtge. 
bonds are subject to call at par on any interest date. Int. on 2d M. 
bonds is in default. 


Maturity. 





EARNINGS.—Year ending Dec. 31 1915, gross, $88,546; net, after 
taxes, $21,893. 

ROAD .—Operates 18 miles of track from Nazareth to Bangor. 67-lb. 
rails. 10 cars. 6 miscellaneous cars. 

OFFICERS.—Pres., J. A. Vandergrift, N. Y.: V.-P., Dr. J. C. Keller; 
Sec. & Treas., G. A. Schneebeli; Gen. Mgr., J. T. Hamilton.—V. 103, p. 
2156. 

PENNSGROVE, N. J. 
SALEM & PENNSGROVE TRACTION CO. 
ORGANIZATION.—Incorp. in New Jersey Sept. 14 1915. Completed 


a line from Pennsgrove to bridge over Salem River at Salem, N. J., 14 
miles long, of which 34% miles between Pennsgrove and Deep Water Point 
Siding has been in operation since Aug. 1916. 70-lb. T rails; gauge, 
4 ft. 8% in. 

Voting Trust.—The stock has been placed in a voting trust for five years, 
under which dividends are restricted to 6% per annum until at least half 
of the 2d mtge. bonds and all of the lst M. bonds outstanding in excess 
of $225,000 have been retired. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $850,000 ($100)_____-- 2 a See ae ee OD ee as oa eacn 
1915 6¢J-D 432,400 Dec 1 1935 


Ist mtge $750,000 gold ($100, | 
$500 and $1,000) -_--_- c*tf\| Int.at Pa.Co.for Ins.onLives,&c.,Phila.,trus. 
Second mortgage $100.08 1915 6¢J-D 100,000 Dec 1 1935 


gold ($1,000)... __-_- c*tf\| Int. at Wilmington (Del.) Trust Co., trustee. 


Bonds.—Remaining first mtge. bonds are issuable for additional equip- 
ment, power plant and other property. The mortgages provide that the 
company’s net income be applied—80% to the Ist M. and 20% to the 2d M. 
bonds—to the purchase of bonds at not over par and interest, or to their 
call at that price, the bonds to be canceled. ‘This sinking fund, however, 
is not to exceed $50,000 in any one year and is to be reduced to 2% of 
bonds outstanding when half the 2d M. bonds and all Ist M. bonds out- 
standing in excess of $225,000 have been retired. The fund commences 
July 11917. Both issues are redeemable, all or part, at par and int. on 
any int. date on four weeks’ notice. The 2d M. bonds are all owned by 
E. I. du Pont de Nemours & Co. 

EARNINGS.—For 3 months ending Nov. 30 1916 of section in opera- 
tion, gross, $23,151; expenses, $15,548; net, $7,603; reserve for taxes, $1,308; 
interest on bonds (figured on proportion of total bonds chargeable against 
section of road in operation), $2,662; surplus, $3,633. 

OFFICERS.—Pres., J. Elliot Newlin; V.-P., A. F. Porter; Sec. & Treas., 
Carl N. Martin.—V. 102, p. 886. 


Sa 


PENSACOLA, 
PENSACOLA ELECTRIC CO. 


ORGANIZATION .—Incorporated in Maine on July 6 1906, and is suc- 
cessor to the Pensacola Electric Terminal Co. Owns the securities of the 
Escambia County Elec. Light & Power Co. Does all the street railway 
and electric lighting and power business of Pensacola. Railway franchise 
expires in 1933; lighting franchise perpetual. 

The 3-year coup. notes of 1916 were issued to retire $250,000 5-year 6% 
conv. notes due Mar. 1 1916 and floating debt. 


FLA. 


STOCK AND BONDS— _s Date. Interest. Outstanding. Maturity. 
Common $1 050.000 (6100) ..-. ence 9 seseene-- OC eee 
Pref $500 ,000 ($100) 6% cum- -- J-D 300,000 See text 


lst mtge $1,500,000 gold__tf{ 1906 5g F-A 862,000 Aug 1 1931 
Int. at Old Colony Tr. Co., Boston,Trustee. 
Coupon notes $500,000 gold/ 1916 64J-J 500,000 Jan 1 1919 

($100, $500 & $1,000) \Int. at Old Colony Tr. Co., Boston, Trustee. 

Stock.—The pref. stock is redeemable at 115. 

Bonds .—$554,000 are reserved for additions and improvements at 80% 
of cost and $26,000 are in treasury. A sinking fund of 1% per annum of 
bonds outstanding began Dec. 1 1907; first five payments were waivable, 
but became a fixed charge on Dec. 1 1912. Bonds subject to call as a whole 
at any time at 105and int., andin part forsinkingfundonly. V.83,p. 156; 
$58,000 have been canceled. Coup. notes are callable as a whole at 100 
and int. on 30 days’ notice. 





Dividends .—First div., of 3% , was paid on pref. June 1 1907 and 3% was 
paid Dec. 2 1907. In 1908 June dividend passed because of strike on com- 
pany’s lines. None to Dec. 1909, when 3% regular and 3% extra on 
account of accumulations were paid. March 1910 paid another 3% on 
account of accumulations; June 1910 3% regular and 3% extra, paying up 
all accumulations; Dec., 3%. In 1911, 1912 and 1913, 6%. In 1914, 


June, 3%. None to June 1916, when 3% was paid. In Dec. 1916 3% 


and 14% extra acct. of accumulations, leaving 7% % in arrears. a 
EARNINGS.—For 12 months ending June 30: 
Year— Gross. Net(after Taz.) Interest. Sink.Funds. Surplus. 
ph) ae $277,248 $123,272 75,698 $13,023 $34,551 
1914-15_-----. 248,544 95,204 73,776 13,211 8,217 


ROAD .—Operates 21.36 miles of track; standard gauge; 34 motor and 
7 trail pass. cars and 8 othercars. Power station has 2,800 k. w. capacity. 

OFFICERS.—Pres., Geo. J. Baldwin, New York; V.-P., Harry H. 
Hunt; Sec., Alvah K. Todd; Treas., Henry B. Sawyer; Managers, Stone & 
Webster Mgt. Assn., Boston, Mass.—V. 102, p. 1626; V. 103, p. 1981. 

PEORIA, ILL. 

PEORIA RAILWAY TERMINAL CO.—For statement of this company 

see our “Railway and Industrial’’ Section. 
———— 


PETALUMA, CAL. 
PETALUMA & SANTA ROSA RY.—A trolley road. 


ORGANIZATION .—Incorporated in California June 20 1903. The 
San Francisco Northern Ry. was incorp. May 13 1914 to reorganize the 
company, but plan has been abandoned for the present, owing to financial 


conditions (V. 98, p. 1768). 

STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Com stots 61.000 000 (S10). Sees) eek es ees oe oh eee 
lst mortgage $1,000,000 gold{ 1904 5g M-S 655,000 Mar 1 1924 


CT 5 RR ga ee SESE SiS c*: Interest at Mercantile Trust Co., San Fran., 
| Trustee, orat U.S. Mtge. & Tr.Co.,N.Y 
mortgage $250,000 gold{ 1905 6 g A-O 217,000 Apr 1 1917 
AN cee aaa c| Mercantile Trust Co., San Fran., Trustee. 
Petaluma & Santa Rosa Bonds.—The first mortgage bonds have a sinking 
fund ‘‘ample to take care of bonds.’’ $170,000 are reserved for extensions 
at $17,500 per mile and 75% of cost; $95,000 have been retired; $80,000 
»ledged as collateral. Aresubject tocallat110. $33,000 second mortgage 
Conde are held in treasury. 2d M. bonds originally matured April 1 1915, 
but were extended for two years. 

EARNINGS.—For year ending Dec. 31 1915, gross, $283,048; net, 
$81,898; charges, $62,363; surplus, $19,535. 

ROAD.—Operates 43 miles of track from Petaluma through Sebastopol 
to Santa Rosa, with branches Sebastopol to Forestville and Liberty to 
Two Rocks. Connects at Petaluma with steamers for San Francisco. 
Owns steamers ‘‘Gold’’ and ‘‘Petaluma.”’ Standard gauge. 70-lb. T rails. 

OFFICERS.—Pres., Edwin T. McMurray, San Francisco; Gen. Megr., 

H. Maggard, Petaluma.—V. 100, p. 557, 734. 
EE 


PHILADELPHIA, PA. 

NATIONAL PROPERTIES CO. 

ORGANIZATION .—Incorp. in Del. in May 1912 to acquire and oper- 
ate gas, electric and water companies, and street or interurban railways 
or other public utility properties. 

Acquisition of American Rys.—As of Jan. 1 1916 acquired control of the 
American Railways Co. through purchase of a majority of its $6,713,150 
common stock then outstanding, paying therefor at par in guar. coll. trust 
bonds. (Asof Dec. 31 1916, $6,429,500 of the stock had been so acquired.) 
At the same time it turned over to the American Rys. Co. of Del. its hold- 
ings of $4,060,000 com. stock of the Wilm. & Phila. Trac. Co., receiving in 
payment a further amount of $2,560,000 com. stock and $1,500,000 pref. 
stock of The American Rys.Co.of N.J. See V.101, p. 1473,1714. Total 
common stock of American Rys. Co. owned as of Dec 31 1916, $8,989,500. 

Also owns or controls the Water Co. of Tonopah, Chester’ County Lt. & 
Power Co. and New Castle County Electric Co. 

Holders of the company’s 6% pref. stock of record Aug. 14 1916 were 
given the opportunity (up to Sept. 1 1916) of exchanging their shares for 
shares of the American Rys. Co. 7% pref. stock owned, on the basis of 
10 National Prop. Co. 6% shares for 9 American Rys. Co. 7% shares, with 
adjustment of accrued aiv. in cash. V. 103, p. 666. Holders of about 
94% of Nat. Prop. Co. pref. stock availed themselves of the privilege. 


2d 


*) 
4s 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $10,000,000 (S100)... «2<. 3 wexecccue $2,491,400 Dec’16,3% 
Pref cum $10,000,000 ($100) __ 6 J-J 1,699,400 See text 


Coll tr M $7,000,000 (par not{ 1916 Seetext — 6,429,500 Jan_ 1 1946 
ee 3 ea |Continental-Equip. T. & T. Co., Phil.,Trus. 


Stock.—$7 ,900 com. stock in addition to amount reported outstanding 
is held in treasury. Pref. stock has sink. fd. provision begin. Jan. 15 1918. 


Bonds.—The coll. trust bonds bear int. at 4% for first two years, 44% 
for next 2 years and 5% thereafter, with a provision to increase the int. 
rate to equal the rate of dividend, up to 6%, paid by the company on its 
common stock. Red. on or after Jan. 1 1921 at 102% andint. Secured 
by deposit of common stock of the American Rys. Co. acquired in exchange 
for the bonds and the additional $2,560,000 common stoc« received in ex- 
change for Wilm. & Phila. Trac. stock, against which no bonds will be 
issued. V. 101, p. 1714. 

Dividends.—6% is being paid on pref. stock. 
paid July 1916 Dec., 3%. 

Earnings.—Gross earnings of subsidiary cos. for year ending Dec. 31 
1916, $8,960,798; in 1915 $7,671,313. 

OFFICERS.—Pres., Van Horn Ely, Phila. V.-P., A. C. 
Pittsburgn; Sec. & Treas., Frank L. Newburger, Phila. 
H. P. Carr, Phila.—V. 102, p. 2171, 2346 

THE AMERICAN RAILWAYS CO. (of New Jersey). 

On Jan. 1 1916 the National Properties Co. acquired control through 
purchase of practically all of the company’s com. stock at par. See remarks 
under ‘‘Organization’’ below.—V. 101, p. 1464, 1712, 1805. 

ORGANIZATION .—The American Rys. Co. was incorp. under laws of 
N. J. in 1900 as a consolidation of the former American Rys. Co. and th® 
United States Electric Ry. & Light Co., which latter had only $1,000 o% 
outstanding stock. In Feb. 1913, after the passage of the ‘‘Seven Sisters’ 
billsin N.J., asa precautionary measure, a Delaware charter was taken out 
by the ‘‘American Railways Co. of Del.,’’ with the same authorized capital 
stock as The Am. Rys. Co. (of N. J.), but with only $1,000 paidin. The 
Am. Rys. Co. held this $1,000 stock and subscribed to the remainder. In 
Dec. 1915 the Am. Rys. Co. of Del. called on The Am. Rys. Co. to take 
$1,500,000 pref. and $2,560,000 com. stock, and accepted in lieu of cash, 
same par of stock of the latter, with which it (the Del. co.) acquired the 
stock of the Wilm. & Phila. Trac. Co. 

In Dec. 1905 purchased a controlling interest in the Scranton Ry. Co., 
paying par ($50) for both common and pref. stock. V. 81, p. 1847; V. 82, 
mm, karo: vs toe. Bs 2h; 

In Jan. 1910 acquired control of the Johnstown Pass. Ry., the Lynchburg 
Trac. & Light Co. and the Roanoke Trac. & Light Co. (V. 89, p. 1595; 
V.90, p. 235), and made two new issues of collateral trust bonds to provide 
in part for cost of same. V. 89, p. 1595; V. 90, p. 235. In Jan. 1914 the 
Amer. Rys. sold the Johnstown Pass. Ry. stock to the Johnstown Traction 
Co. (see under ‘“‘Johnstown"’) and the collateral trust bonds were called for 
payment July 1 1914. 

The Peakland Corporation was formed during 1909-10 with $50,000 
stock (all owned by American Rys.), to acquire and own real estate in 
vicinity of Lynchburg. 

In Aug. 1911 acquired the Ohio Valley Elec. Ry. and issued $2,000,000 
qo. sruse bende to pay for same and for ext. andimpts. V. 92, p. 1435; 

Ss aes 8. 

On Oct. 17 1912 shareholders authorized $4,000,000 7% cum. pref. stock. 
V. 95, p. 889, 1038, 1206. The auth. amount of common stock was re- 


Initial div. on com.—2%— 


Robinson, 
Asst. Sec.-Treas., 
V. 103, p. 666, 2341. 


duced from $25,000,000 to $21,000,000. 
| As of Sept. 1 1916 the Amer. Rys. Co. acquired the capital stocks of the 
Electric Co. of N. J., Pennsgrove Elec. Lt.. Ht. & Pow. Co., Woodstown 
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Ice & Cold Storage Co., Clementon Township United Elec. Impt. Co. and 


Williamstown Elec. Co., and under authority of an order of the N. J. Board 
of P. U. Comm. the companies were merged into the Electric Co. of N. J., 
with auth. capital stock of $475,000, of which $157,500 issued and owned 
by the Amer. Rys. Co. See V. 103, p. 937, for territory served. 


In Jan. 1917 Newburger, Henderson & Loeb, N. Y. & Phila., and Bioren 
& Co., Phila., purchased $1,750,000 10-year 5% coll. trust bonds to provide 
in part for the $2,500,000 bonds maturing April 1 1917. Holders of the 
maturing bonds may deposit them with the firms mentioned or with the 
Safe Deposit & Trust Co., Pittsburgh, and obtain interim certificates for 
the new issue and receive in addition $50 in cash for each $1,000 bond and 
$25, the amount of the April 1 1917 coupon. The new bonds are secured 
by the same collateral as the original issue. 


STOCK AND BONDS— 


s Date. Interest. Outstanding. Maturity. 
Common $21,000,000 ($50)__. ____ J-D 15 $9,460,000 Dec.'16,2% 
ad cum $4,000,000($100) -.-- 7Q-F 4,000,000 Nov’'16,1% 
Secured notes $2,300 ,000____- 16 5% See text Feb 1 1919 
Coll trust $1,750,000 gold___. 1917 5% 1,750,000 7 
Collat Trust $2,500,000 gold{ 190 5 g A-O See text April 1 1917 
oan & $500)... c*tf\Int. at ee Tr. Co., Phila., Trustee. 

o = 


Trust $2,500,000 gold} 1911 2,500,000 Aug 1 1931 

conv ($500 & $1,000) _c*tf|Int. at Merchants’ Un. Tr. Co., Phila.,Trus. 

Ohio Vall Elec coll tr gold_ntf 1911 % 1,976,000 1961 

Lynchb & Roan coll trust{ 1910 5 J-J 987,500 Jan 1 1930 
$1,000,000 gold ($500 &Int. at Real Estate Title Ins. & Trust Co., 
2 eee ee .c*tf Philadelphia, Trustee. 

Scranton Ry tr ctfs $1,500,- 5¢M-S See text Sept 1 1935 
000 gold ($1,000) reg____tf\Int. at New York Trust Co., N. Y., Trustee. 

Car trust ctfs Series 6 F-A 


“m—.) LOLS 105,000 See text 
REND ceresanecoda saa tf 
Car trust ctfs Series ‘‘B’’{ 1914 6 F-A 114,000 See text 
CR AIR ani wane c*ntf | 
Car trust certificates Ser wa 1916 5F-A 140,000 See text 
fo ee ae c\Logan Trust Co. of Philadelphia, trustee. 


Stock.—Pref. stock is red. at any time at 110. 
listed on Philadelphia Stock Redkense. . 

Notes.—For securities pledged as coll. for notes, see V. 102, p. 521. Red. 
on any int. date at 100% and int. on 60 days’ notice. $628,000 of the 
$2,300,000 notes have been called for payment Feb. 1 1917, leaving $1,- 
672,000 outstanding. Pennsylvania Co. for Ins. on Lives & Granting 
Annuities, Phila., trustee. 

Bonds.—The $1,499,000 outstanding 5% Scranton Ry. pref. stock gold 
trust certificates due 1935 have been called for redemption at 102 yg and 
a “a bag ee gp gn mee Title & Trust. Co., 

= Marc 917 an or ays thereafter, and subseque 
N. Y. Trust Co.,N.Y. V. 104, p. 71. i shusectateiasonmtce dees 

The collateral for the bonds of 1907 consists of $1,475,000 stock of the 
io & Logan Valley Electric Ry. and $1,975,000 stock of the Scranton 

Coll. trust bonds of 1911 have no sinking fund but bonds are subject to 
call on any int. date at 102. The collateral for the bonds consists of $2,- 
250,000 stock (out of $2,500,000 issued) of the People’s Ry. of Dayton and 
$1,600,000 first consol. 5s of the Chicago & Joliet Electric Ry. 

Lynchburg-Roanoke coll. tr. bonds are red. on any int. day at 102% and 
int. They are secured by deposit of 14,975 shares and 9,725 shares of 
Lynchb. Trac. & Lt. Co. and Roanoke Trac. & Lt. Co. stocks, respectively. 
Bonds are listed on the Philadelphia Stock Exchange. 

The Amer. Rys. Co. also guar., p. & i., $800,000 Ist M. 5s of the Con- 


Pref. & com. stock are 


CONTROLLED COMPANIES of the American Railways Co. for year 
ending Dec. 31 1915. The companies controlled (without Kanawha Vall. 
Trac.) earned combined: Gross, $5,438,247; operating exps.. incl. deprec. 
reserves, $3,209,764; taxes, $285,705; oper. income, $1,942,778; other inc., 
$53,441; gross income, $1,996,219; deduct interest, rentals, &c., $896,399; 
sinking fund, $26,242; surplus, $1,073,578. 

ROAD.—Total track about 435 miles; about 789 cars. See also Wilming- 
ton & Phila. Trac. Co. below. Also owns about 316 acres of land for parks 
in Altoona, Dayton, Springfield, Bridgeton, Joliet, Lynchburg and Roanoke. 

OFFICERS of The American Rys. Co.; Pres., Van Horn Ely. V.-Ps.+ 
John Gribbel, C. L. 8. Tingley; Sec. & Treas., Walter W. Perkins; Asst- 
Sec., Asst. Treas. & Comp.. Frank J. Pryor Jr., Gen. Counsel, H. B. Gill; 

‘en. Megr., H. J. Crowley. General offices, Witherspoon Bldg., 1321 
Walnut St., Phila.—V. 103, p. 937, 1031, 2340, 2428; V. 104, p. 71, 255. 
(1) Bridgeton & Millville Traction.—Trolley. 


ORGANIZATION .—Chartered in New Jersey as successor May 3 1897 
to the South Jersey Traction Co., sold in foreclosure. Company owns two 
toll roads besides the trolley road. Franchise is perpetual. 

STOCKS AND BONDS— Daie. Interest. Outstanding. 
BROCK, SOU0 COU LEG scteuses Gass  <_dkengone 
First mtge $500,000, pos | 1900 5g J-J 0 

ar ($1,000 and $500){Interest at Equitable Trust Co., Philadel- 
cannot be called)___.*ctf| phia, Trustee. 


Maturity. 


Bonds.—For form of guaranty by American Railways Co. see V. 71, 
491. The bonds were listed on the Philadelphia Stock Exchange in Feb. 
1901. The following are deposited as security under the mortgage: 


1,000 shares of the stock of the Bridgeton Rapid Transit Co. 
Bas) Aa: “ue Bridgeton & Millville Turnpike Co. 
$250,000 (entire issue) 5% gold bonds of the Bridgeton Electric Co. 
EARNINGS.—For year end. Dec. 31 1915, gross, $135,959; deficit, after 
deducting taxes, interest, &c., $5,299. 
ROAD.—Bridgeton to Millville, 11 miles; Bridgeton to Bivalve, 214% 
miles; Bridgeton, local, 544 miles. Total, 3734 miles. Cars: pass., 29; 
others, 5; total, 34. 


OFFICERS.—Pres., Van Horn Ely; V.-Ps., H. J. Crowley and C. L. S. 
Tingley; Sec. & Treas., Walter W. Perkins; Gen. Mgr., B. F. Hires.— 
V.72, Dp. 282. 

(2) Bridgeton Electric Co.—Acquired in 1899 by American Railways Co. 

ORGANIZATION .—Chartered in New Jersey Dec. 2 1895. Supplies 
light and power in Bridgeton, Cedarville, Newport, Fairton, Dividing Creek 
and Port Norris, N. J. Stock, common auth. and outstanding, $100,000; 
pref. auth. $200,000; outstanding, $50,000. Bonds, $250,000 Ist M.5% 
gold bonds (tf) $1,000 each, dated July 1 1900, due July 1 1930, interest 
J. & J. at office of the company: Real Estate Title Insurance & Trust Co., 
Philadelphia, Trustee. Whole issue is pledged with the trustee of the 
mortgage of the Bridgeton & Millville Traction. This was done so as to 
bring the two properties (which are practically one) under the one mortg’e. 

(3) Chicago & Desplaines Valley Electric Ry. 

ORGANIZATION .—Incorporated in 1901 as a consolidation of the Chic. 
& Desplaines Valley Elec. Ry. and the Desplaines Valley Elec. Ry. The 
American Railways owns the entire capital stock, of which $1,000,000 
is pledged under the mtge. of the Chicago & Joliet Elec. Ry., and also owns 
the entire $1,000,000 bonds, the whole amount being pledged. 





solidated Light, Heat & Power Co., all of whose $530,000 stock is owned. 
V. 103. p. 2431. 

Car Trust Certificates.—Of Series ‘‘A,"’ 15 certfs. mature Aug. 1 each year, 
to 1923 inclusive. Series ‘‘B,’’ 11 ctfs. mature Aug. 1 1915 to 1925 incl. 
15 mature Aug. 1 1926. Series ‘‘C’’ ctfs. mature $11,000 yearly Aug. 1 
1917 to 1920 and $12,000 yearly Aug. 1 1921 to 1928. They were issued by 
the Logan Trust Co. and unconditionally guar., p. & i. (end.), by the Amer. 
Rys. Co. V.103, p. 1031. 

CONTROLLED .—The following is a list of the securities owned by The 
American Railways Co. as of Dec. 31 1916: 
: Owned by Book 

Outstanding. Am. R.Co. Value. 
Amer. Rys. Co. of Del. common stock___$2,561,G00 $2,561,000 $2,561,000 
do do do preferred stock.. 1,500,000 1,500,000 1,500,000 


Amer. Rys. coll. trust 5s, due 1917_____ 2,500,000 46,000 41,400 
do Ohio Valley coll. trust 5s__. 2,000,000 726,500 623,195 

do Lynchb. & Roan. coll. tr.5s. 987,500 1,500 1,393 

do preferred stock. ..._..._ _ 4,000,000 32,500 32,500 

do Scranton pref. stock tr. ctfs_ 1,499,000 320,000 271,585 

do Nat. Properties Co. 4-6§s__.. —-_____ 100,000 75,562 
Altoona & Logan Valley {Stock__.______ 1,500,000 1,500,000 403,750 
\Consol M. 4\%s 3,754,000 454,000 388,280 

Boyd County Elec. Co. {Stock._______- 32,000 32,000 32,000 
- nia RN Ss i 7.000 57,000 46,800 
Bridgeton Electric Co. {Common stock __ 100,000 100,000 92,270 
; Preferred stock __ 50,000 50,000 50,000 
Bridgeton & Millville(N.J.) aS 500,000 500,000 459 ,364 
ERE SIG cena cont noacaeeee ..cedewe 16,000 16,580 
Chicago & Joliet Elec. Ry.{Stock__.__-_- 2,300,000 2,300,000 121,676 
; ; 4 _|Gen. M. 5s__ 1,600,000 1,600,000 1,280,000 
Chic. & Desplaines Val. El. Ry.{Stock __ 1,100,000 1,100,000 58,193 
f hie _ (ist M.5s 1,000,000 1,000,000 800,000 
Chicago Rys. Co. participating ctfs_.... --....  .-.- 115,237 
Citisens’ Ldgnt & fee Oo... .c<cececcaa 34,650 34,650 78,564 
Clementon T. U. E. I. Co. mtge_____- 15,000 15,000 21,081 
Consolidated Light, Heat & Power stock 50,000 50,000 50,000 
Consol Light & Ry. Co. Ist M. 6s_____- 100 ,000 100,000 100,000 
Dellwood Park Co. stock___..-_....._- 150,000 150,009 150,000 
Electric Co. of New Jersey {Stock _____-_ 157,500 157,500 156,519 
seer! ty i eae 273,300 273,300 248,526 
Electric Securities Co., N. J.j{Common. 300,000 300,000 59,507 
5 | Preferred _ 40,000 40 ,000 40,000 
Franklin Real Estate Co. stock___.______ 10,000 10,000 10,000 
Ironton Electric Co. stock.....-._._ 15,000 15,000 15,000 
(eh ee ee ,000 ,000 8,000 5,146 

Johnstown Trac. Co; Preferred ......... 1,000,000 754,400 754,400 
coy 3" of > eee 2,000 ,000 25,000 23,125 

Lackawanna Valley Trac Co Ist M 6s___ 115,000 114,500 114,500 
: LL ae 750,000 750,000 751,124 

Lynchburg Trac. & Light} lst 5s_______- 800 ,000 2,000 1,800 
‘ Consol.M. 5s. 1,750,000 712,000 606,888 

Ohio Valley Elec. Ry., common_______-_ 2,000,000 1,979,080 2,128,078 
do power house bonds, 5%--..  —_----- 75,000 75,000 
Penns Grove Elec. L., Ht. & Pow. 5s__-_ 25,000 19,500 20,031 
People’s Ry. of Dayton, O., stock______ 2,500,000 2,500,000 2,734,229 
Roanoke Trac & Light { Stock__________ 1,000,000 975,000 781,124 
, {lst M & colltr__. 1,622,000 43,000 38,700 

Scranton & Pittston Trac Co Ist M 6s__- 355,500 60,000 60,000 
Scranton Railway Co.{Common______- 2,000,000 1,998,450 2,001,600 
| Preferred _. ____ 1,500,000 1,499,250 1,499,240 

; ; fCommon stock 1,090,000 994,400 39,959 
Springfield, O., Ry. Co_\ Pref. stock ____ 500 ,000 500,000 500,000 
Union Traction Co. stock.............  <.-«-.- 12,509 15,106 
The Peakland Corporation (50°% naid)__ 50,000 50,000 50,000 


Total book value 22,100,032 
REPORT .—For fiscal periods (1915 report in V. 102, p. 1537): 


Year end. 6Mos.end. —Year end. June 30— 

. Dec. 31 '15. Dec. 31°14. 1913-14. 1912-13. 
Gross inc., all sources_. $1,145,625 $520,509 $1,036,361 $993,442 
Interest, taxes, &c____-_ 686,239 226,422 442 ,532 468,506 
Net income.---_---- $459.386 $294,087 $593,829 $524,955 


Common dividends__--(414)302,099 (224) 184,615 (6% )402,789 (6 %)402,789 
Preferred dividends-_-(7%)140,000(34) 70,000(7%)140,000(514) 89,060 
Surplus $17,287 $39,472 $51,040 $33.08 

DIVIDENDS.—Quarterly dividends of 1%4 % each on pref. stow Lad 
begun in Feb. 1913. First dividend on common stock, 1%, Dec. 1900. 
In 1901 paid 1% each in Mar., June and Sept.; in Dec. paid 14%%. In 
1902 paid 14% each in Mar., June and Sept.; in Dec. 1902 div. was in- 
creased to 144%, which rate was continued up to and including Sept. 1914. 
In Dec. 1914 rate was reduced to 14% (V.99, p. 1450). In 1915 March, 








14% %; June, 14 %; in Sept. 1915 rate was further reduced to 1% (V. 101, 
p. 526); Dec., 1%. 
and Dec. 15. 


L In Jan. 1916 dividend periods were changed to June 
V.102, p.436. InJuneand Dec. 1916, 2% each was pid. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
SGC. Bi eR oe ees wae <aeidcautnecew a Ss 
First mortgage, $1,000,000 J 1901 5 M-N 1,000,000 May 1 1931 

($1,000) gold._....- c* tf\ Int. at Illinois Tr. & Sav. Bk., Chic., Trustee 


Bonds.—The full issue of the first mortgage bonds has been deposited as 
collateral security under the bonds of the Chicago & Joliet Electric Ry. 

ROAD.—Extends from the Will County line, where it joins the Chicago & 
Joliet Electric Ry., to the city line of Chicago on Archer Ave. Total, 41.45 
miles. Branch from Summit to Lyons. ‘The through route Chicago to 
Joliet was opened Sept. 25 1901. 

OFFICERS.—Pres., Van Horn Ely; V.-Ps., H. J. Crowley and C. L. 8. 
eee: Sec. & Treas., Walter W. Perkins; Gen. Mgr., J. RK. Blackhall.— 

fe RP 

(4) Chicago & Joliet Electric Ry.—tTrolley. 

ORGANIZATION .—Incorporated as a consolidation of the Chicago & 
Joliet Rapid Transit Co., the Joliet Street Ry. and the Joliet RR. Is oper- 
| ated by power purchased from the Public Service Co. of Northern Illinois. 
| The American Rys. owns $1,600,000 bonds and the entire $2,300,000 capital 
stock. In Nov. 1905 the American Rys. purchased 63 acres of land near 
Joliet, which was converted into a park. ‘This park is owned by the Dell- 
wood Park Co., all of whose stock is held by the American Railways Co. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity: 
StOGk Be. GOO TetOecckae déce ststnroe $2,300,000 
Chicago & Joliet Electric Ryf 1901 5 g M-N 1,600,000 May 1 1931 

g, $2.000,000 ($1,000) c*tf\Int. at Illinois Tr. & Sav. Bk., Chic., Trustee 
Joliet RR general mtge, gold} 1898 5 g M-N 400,000 Apr.301918 

$409,000 ($1,000 each) -_tf\ Fidelity Trust Co., Portland (Me.), Trustee. 

Bonds .—Of the new $2,000,000 mortgage, $400,000 are reserved to retire 
underlying liens. $2,200,000 of the outstanding capital stock of the Chi- 
cago & Joliet Electric Ry., $1,000,000 of the $1,100,000 stock and $1,000,- 
000 (entire issue) bonds of the Chicago & Desplaines Valley Electric Ry. are 
deposited under this mortgage as collateral security. Entire issue of the 





$2,000,000 gold 5s may be called at 105 and interest. 2 : 
EARNINGS.—For year ending Dec. 31 1915 (incl. Chic. & Desplaines 


Vall. Elec. Ry.), gross, $552,608; net, after taxes, $136,928; int., $258,941- 
deficit, $122.013. 

ROAD.—Extends from Joliet to the Will County line, where it connects 
with the Chicago & Desplaines Valley Electric Ry. for Chicago. Has 
85.23 miles of track (incl. Ch. & D. V. El. Ry.). Line between Joliet and 
Chicago was formally opened Sept. 251901. 82 passenger and 18 other cars. 

OFFICERS.—Same as for Chicago & Desplaines Valley Electric Ry.— 
V. 73, p. 183, 722. 

(5) People’s Railway (Dayton).—A trolley road. 

Acquired in 1899 by the American Railways Co. 

ORGANIZATION .—Incorporated in Ohio June 18 1896. 
miles of track in Dayton, Ohio; operates 39 cars. The American Railways 
Co. owns entire capital stock. n June 1908 authorized amount of stock 
was increased from $1,100,000 to $2,500,000. 





Comprises 31 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
BO ae aeaneat EO 
First mtge ‘‘White Line,’’{ 1895 5g A-O 300,000 Oct 1 1925 


$300,000 ($500) gold, red‘ Interest at Union Savings Bank & Trust Co., 

Oct 1 1900 at 110_.---- ntf| Cincinnati, Trustee. 

First mtge “People’s Ry’’ | 1897 5¢J-J 200,000 Jan 1 1927 
$200,000 ($500), gold, red{ Interest at Union Savings Bank & Trust Co., 
Oe ee on nad oma eae tf Cincinnati, Trustee. 

EARNINGS.—For year ending Dec. 31 1915, gross, $429,037; net, after 
interest, taxes, &c., $75.016. 

OFFICERS.—Pres., John A. McMahon, Dayton; V.-Ps., H. J. Crowley 
and C. L. S. Tingley, Phila.; Sec. & Treas., Walter W. Perkins, Phila.; 
Gen. Megr., Geo. C. Towle.—V. 86, p. 1530; V. 97. p. 176. 

(6) Springfield (Ohio) Railway.—Trolley. 

ORGANIZATION .—Incorporated in Ohio Oct. 20 1892; 9,944 sharesof 
the common stock and 5,000 shares of the pref. stock have been acquired 
by the American Railways Co. 

New Franchise.—In April 1913 the company accepted a new 25-year fran- 
chise which gives the city the right to arrange all schedules and route all cars, 
to purchase the road at any time after five years at its depreciated valuation 
plus any additional sum necessary to make the aforesaid amount equal to 
the bonded debt and interesc¢ thereon and plus a further sum (in full com- 
pensation for all profits lost by purchase) equal to 10% of the actual de- 
preciated value; and the city may, at any time, if service is unsatisfactory 
take possession and operate the road at an annual rental equal to 6%of its 

hysical valuation. ‘The company must pay the city 1% ofits gross earn- 
ngs for the first 10 years, and | 4 % for final 15 years, in lieu of all car and 
pole licenses. Fare, 6 tickets for 25 cents and 25 for $1 until gross earnings 

tame $000,0 yearly, when 7 tickets must be given. V. 96, p. 1298; 
- 100, p. 557. 

On April 8 1914 the Ohio P. U. Comm. authorized the creation of a new 
mtge. of $5,000,000 to refund an issue of the same amount made in 1913. 
These bonds were offered in May 1914. V. 98, p. 1609 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
OCONEE TOE CO dncctcanastinn sagenen eS eae 
Peeterree $500.000... -cocscanccven 6% | (ieee 

5 ¢M-S 1,206,500 See text 


First mtge $5,000,000 ($100,/ 1914 
$500 & $1,000) gsf__c*ntf\Int. at Real Est. T. & 1. Tr. Co., Phila., Tr. 








90 


ELECTRIC 


Bonds.—$400,000 of the above outstanding bonds provided for by serial 
maturity, i. e., $12,500 due Sept. 1 1914 to 1923 incl., $25,000 due Sept. 1 
1924 to 1934, the remaining bonds ($4,600,000) due Sept. 1 1935. 

Sinking Fund.—When more than $1,250,000 bonds outstanding, 


sinking 
fund of 1% to 1923 and 2° 


thereafter of bonds outstanding over and above 





the $1,250,000 of original issue. The escrow bonds ($3,756,000) reserved 
for extensions, betterments, &c., at 50° of cost. Redeemable any interest 
date at 102 and interest. V. 98, p. 1609. 

ROAD.—Owns 39 miles of track. Operates 82 passenger Cars. 

EARNINGS.—For year ending Dec. 31 1915, gross, $353,222; net, after 
taxes, $69,036; deficit, 3% ri: O8. 

OF FICERS.—Pres., Paul C. Martin; V.-Ps., H. J. Crowley and C.L.S. 
Tingl Sec. & Treas., W. W. Perk ins; Asst. Sec., Treas. & Comp... F. J. 
j or Jr.: Gen. Mg , Geo. < Towl V. 98, p. 1609; V. 100, p. 557. 

7) Altoona & Logan Valley Electric Railway.—Trolley. 

ORGANIZATION .—incorporated in Pennsylvania Aug. 5 1903. Owns 
the entire $65,000 4 the Lakemont Park Co., also $58,000 of th 
$59.000 stock of the Hor E lectric Light & Steam Heating Co. of Tyrone 
into which the lair } ric Co phan adhd ya 1908 to do a lighting busi- 
re having pery tal franchise and 10-year contract to light town of Beil- 
wood, as merged in 19i0-11) and leases th: ut company for 99 years from 
July 1 1903: $25,000 of this stock is depos ited ¢ additional security for 
the consolidated ortgas In Aug. 1903 absorbed by consolidation the 
Ci Passenger R and the Tyrone Electric Ry. (pre viously owned) an d 
increased its capital sotck f rom ,$500 000 to $1,500,000. V. 77, p. 1745. 
In 1912 acquired t Logan Light & Pow. Co. of ‘Tyrone, and operates same 
in conjunct ion with the Home Elec. Lt. & Steam Htg. Co. V. 94, p. 696. 

The American Railways Co. owns entire stock Altoona & Logan Valley 
Electric Ry. and $454,000 consolidated mortgage bonds. 

STOCK AND BOND _— Date. Interest. Outstanding. Last dtv.,&c. 
Stock $1,500,000 ($50 Se SCT ee $1,500,000 See text 
Consol mtge $4, of 1) 000 ge df 1903 4%e@F-A15 3,754,000 Aug 15 1933 

$500 and $1,000) guar by{Interest at Equitable Trust Co., Philadel- 

American Rys Co c&r.tf phia. Trustee. 

Remaining $246,000 bonds are reserved for extensions. ‘These bonds are 
guaranteed, p. & i., by endorsement by American Railways Co. Nosinking 
fund and not subject to call. 

Divtdends.—In 1896 paid 24%%; in 1896-97, 2%%; in 1897-98, 1898-99, 
1899-00, none; in 1900-01, 64%; in 1961-02, 10%: in 14 2-03, 10%: in 
1903-04, 5% %: in 1904-05, 5.7%; 1905-06, 6%; in 1906-07, 5%; in 1907-08, 

44%: in 1908-09 and 1909-10, none; in 1910-11, 1 1-3%; in 191 e 12, 1.438%; 
in 1912-13, 2.5%; in 1913-14,5%. For 6 mos. ending Dec. 31 1914, 2 5%. 
In 1915, 4.35' In 1916, 6%. 

EARNIN( For year ending Dec. 31 1915, gross, $649,628; surplus, 
after taxes, interest, &c., $66,266. 

ROAD.—Operates 54 miles of track, connecting Altoona, Bellwood, 
Hollidaysburg and Tyrone. Gauge, 5 ft. 3 in. Operates 124 cars. 

OFFICERS.—Pres., Van Horn Ely; V.-Ps., H. J. me ty yandCcC.L.S8. 
Tingley; Sec. & Treas., Walter W. Perkins; Gen. Megr., 8. 8. C rane.—V. 79, 
p. 680; V. 80, p. 649, 710, 2456, 2619; V. 82, p. 333, 391, "803; V. 94, p. 696. 

(8) Scranton Railway.—A troliey road. 


Amecican Railways owns practic ally all of the stock. 

ORGANIZATION .—On Jan. 1 1897 assumed all the assets ane liabilities 
of the Scranton Traction Co., &c. V. «6s, DP. 1064: ¥. 64. p. 

The company owns $45,300 of the $300,000 stock of the Scranton Dun- 
more & Moosic Lake RR. Co. 


In 1910 Scranton Ry. took a perpetual lease of the Scranton Dunmore & 


Moosic Lake RR. (9 miles steam road) and changed to electricity. V. 90 
p. 371. In 1910 consolidated with Lackawanna Valley Trac. Co., Scranton 
& Carb. Trac. and the Scran. & Pittston Trac. (all previously owned). The 
latter company owned the entire stock of the Pittston Suburban Pass. Ry. 
(a consolidation of the Pittston Jenkins & Avoca Street Ry.; the old Pitts- 
ton Suburban Pass. Ry. and the Lackawanna St. Ry.). V. 90, p. 1044. 


Has also merged the Carbondale Ry., which was previously leased. 
Franchtses perpetual. 


Wage Agreement, &c.—See V. 102, p. 1437. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $4,500,000 (350) Sp od a as ae $2,060,200 In 1916, 6° 
Pref 5% cum $1,500,000 ($50) - sak tea wa 1,500,000 5% yearly 
Seran Trac Ist M $1,000,000{_1892 _6¢M-N 1,000,000 Nov 1 1932 

($1,000) gold no opt__c*tf\Int. at Merchants’ Union Trust Co., Phila. 
Scran Pass Ry Ist M($1 000) tf 1890 6 M-N 100,000 May 1 1920 
Peop. St Ry Ist M($1,000)g_tf 1888 62 F-A 200,000 Aug 1 1918 
People's St Ry gen mtge g__tf 1891] 6 g J-D 100,000 Dec 1 1921 
Scranton Ry mtge $2,500,000! 1897 5g J-J 1,100,000 Nov 1 1932 

gold (%1,000)- _.-c*tf } _— York Trust Co., N. Y. C ity, Trustee. 
Scranton Ry gen ‘mtge $1, -} $10 5 M-N 7} ,000 ,000 Nov 1 1920 

00; 000 gold ($1,000) - -tf} Int, at Equitable Trust Co., Phila., Trustee. 

ranton & Carb'd Ist mtge/ 1893 6 g J-J 150, 000 Jan 1 1923 
$1 000 000 ¢ ($1 ,000) -c*tf Int. at American Rys. Co., Phila. Lack. 

Free of State tax. T. & S. D. Co., Scranton, Trustee. 

Scran & Pitts M $525,006 a 1893 6g A-O 355,500 Oct 1 1923 

($1,060 and $560). __c*ntf;Int. at Union Trust, Trustee, Phila. Nos. 1 


Guar. by Scranton Trust__| to 400 $1,000 each & Nos. 401 to 650,$500 
lst M, Carbondale Traction{ 1892 6g J-J 150,000 July 1 1922 
Co, ¢e*&r, $150,000, gold{Interest at Central Trust Co., New York, 
($500 and $1,000) Trustee 
Carbondale Ry gen mtge gold{ 1910 53-3 800,600 Jan. 1 1933 
$800,000 guar p & i___ctf| Provident Life & Trust Co., Phila., Trustee. 
Lack Val Traction first net | 1895 6 ¢ M- 000 May 1 1925 
Zage ($500) ntf|Real Estate Trust Co., Phila., Trustee. 
Bonds .—Of the $2,500,000 Scranton Ry. mortgage 5s o7 1897, $1,400,000 
are reserved to retire prior bonds at maturity. Of the $355,500 Scranton 
& Pittston bonds outstanding, $295,500 are guaranteed by the Scranton 
Ry.; the remaining $60,000 are owned by the Amer. Rys. Co. Scranton 
Ry. gen. M. bonds of 1910 are subj. to call at any int. period at 102 and int. 
First mortgage of Carbondale Traction, due 1922, has a sinking fund of 


$2,500 per annum after July 1 1895, but bonds cannot be called. Carbon- 
dale Ry. mtge. for 1910 is unconditionally guar., p. & i., by the Scranton 
Ry. Subject to call on_any int. date at 105 andint. V.93, p. 1785 


$114, 500 of the $115 
American Railways. 


ROAD.—Owns and operates all the street roads in and around city of 
Scranton, aggregating 96 miles. Operates 206 cars. 


EARNINGS.—For year ending Dec. 31 1915, gross, $1,403,478; surplus, 
after taxes, interest, - $182,370. 


000 Lack. Valley Trac. mtge. is owned by the 


OFFICERS.—Pres., Van Horn Ely; V.-Ps., Henry J. Crowley and C. L. 
Piney: Sec. & Treas., Walter W. Perkins; Gen. Megr., W. E. Boileau. 
tet 91, p. 39, 1096; V. 97, p. 1287; V. 102, p. 1437; V. 104, p. 74. 


(9) “pie at Traction & Light Co.—Trolley. 

In 1910 American Railways acquired control. 90, p. 167, 235. 

ORGANIZATION .—Incorporated in Virginia, and is a consolidation on 
May 1 1901 of the Lynchburg Electric Railway & Light, the Lynchburg & 
Rivermont Street Railway (franchise perpetual) and the Lynchbuecg Gas 
Co., and comprises all the street railways, gas works and electric-light 
plants of Lynchburg and hydraulic power development at Reusens, Va.; 
also owns all the stock of the Lynchburg Water Power Co., and has assumed 
= $500,000 Ist mtge. 5% bonds of that company. 

In 1907 authorized stock was vaneeened from $750,000 to $1,000,000, 
rovide for the convertible feature of new bonds, but these bonds have the 
een retired, none having been converted. 

American Railways owns entire capital stock, $712,000 of Lynchburg 


Trac. & Lt. consol. mtge. bonds, and $4,000 Ist M. bonds. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock, $1,000,000 ($50) - eae J-1T 750,000 See text 
First mtge $1 ,.€00,000 sink fd{ 1901 52 M-N 788,000 May 1 1931 


($1,000) gold 


c*ntf | Feat E “— ‘Trust Co. , Philadelphia, Trustee 


Lynchb Trac & Lt con mtge! 1911 712,000 20 years 
Oe TO DOD « o«canewanc ntf | Real Est. t itle Ins. & Tr. Go., Phila., Trust. 

Ly nehburg Gas Co first mort- { 1900 5 M-S 111,900 1930 
gage $2: 50,000. __- _tf\Int. at Re eal Estate Trust Co., Phila., eG 

Lynchburg Water Powe x first! 1902 5 452,000 July 1 1932 


mortgage $500,000___-ntf| Real Estate Trust Co., P hiladelphia, Trustee 
Bonds.—Of the Ist mtge. bonds, $111,000 are reserved to retire bonds of 
like amount of Lynchburg Gas Co. due 1930, and of which no more are to be 
issued. Sinking fund of 1 (6 Fons annum became operative in 1906, which 
was increased in 1916 to I Ertire issue ¢ 


: be called at any time. 











RAILWAYS 


Divtdends. —In 104, Pe’ 
in 1907, 3%; in 1908, - he 1909, 5%: in 1910, 

%; in 1913, 9.339%; in “i914, 12.12%; in 1915, 

EARNINGS.—For year ending Dec. 31 
after interest, taxes, &c., $72,024. 


[Vou. 104. 


Jo: NOV: 1%; in 1905, 


%; in 1606, 24%; 
;in 1911, 6%; in 1913: 
S. 8% ; in 1916, 8%. 


1915, gross, $506,299; net, 


ROAD.—Owns and of perates 18 miles of track in city and suburbs, 
60 to 160-Ib. T and girder rails. Standard gauge. Operates 39 pass. Cars; 
3 other; 1 sweeper. Owns Rivermont Park. 


OFFICERS. —Pres., 
Crowley; Sec. & Treas., 


Van Horn Ely; V.-Ps., C. L. 8. Tingley and oe P 
oo 14 


Walter W. Perkins.—V. 92, p. 1243, 
(10) Roanoke Traction & Light Co.—A holding company. 
ORGANIZATION .—Incorporated in Virginia July 28 19808. Owns the 
Roanoke Water poe mae the Bedford Power Co., the James River Water 
a ‘ow er Co. and the Ro ke Heat, Light & Pow er Co. , and co ntrols, through 
wne rship of all the cz api al stock, the Koanoke Railway & E ~~ tricCo. The 
noke Water Power C o. had $35C ,CCO bonds whic h were bought in and 
mortgage satisfied. The Roanoke Heat, Light & Powe or <o. had issued 
$250,000 bonds, all of which have been retired (V. 87, p. 1089, 1160). 
The Amer. Rys. Co. owns $975,000 of the $1, 00 6,090 stock, 
STOCK AND BONDS— Date. Interest. Outstanding. 
Stock, $2,900,000 (3100 eee Se ee oo oe Oe Sire Oe .accnkee ee 
First mortgage and colla 1908 5 g F-A 1,719,000 Aug 1 1958 
trust $3,000,000 ($1,000)-Int. at Bioren & Co., Phila., or Baltimore 
OS Ee toma Mee Trust & Guarantee Co., Baltimore, Trust. 
Bonds .—$750,000 bonds are reserved to retire a like amount of bonds of 
the Roanoke Ry. & Elec. Co. The rem: aining $531,000 are reserved for ad- 
ditions and extensions at not exceeding 85% of cost. Bonds are subject to 


436, 1500. 


om 


Maturity. 





call on any int. day at 105 and int. Sinking fund of 1% of outstanding 
bonds, payable Feb. 1 1919 to 1928; 14%% thereafter.—V. 94, p. 983. 


(a) Roanoke Railway & Electric Co..— 

ORGANIZATION .—The Roanoke Street Ry. 
Light & Power were both sold at foreclosure 
company was incorporated in Virginia. Fra nchises e xpire in 1935 and some 
perpetual. Does all lighting and railway business in and about Roanoke, 
Salem and Vinton. 


and the ae Electric 
Aug. 1 1899. The present 


Owns 250 shares of Roanoke Trac. & Light Co. stock. 

STOCK AND BONDS— _§ Date. Interest. Outstanding. Maturity. 
Stock, $500,000 ($100)..-..-. ---.- J-D $500 ,000 See text 
First mortgage, $300,000, g¢/{ 1899 5 zg J-D 59,000 Dec. 1 1949 
($1,006) sinking fund__ntf - at —— Tr. , Dep. Co., Balt., Tr. 
First consolidated mortgage,{ 1903 -A 3,000 Feb. 1 1953 
$750,000 ($1,000) gs f- c*tt tat. at Real E state Tenet re ‘oO. , Phila., Trustee 
Bonds .—Sufficient consol. bonds are reserved to retire Ist mtge. bonds. 


Sinking fund on Feb. 1 1910 annually to Feb. 

bonds and thereafter 14% 
Dividends.—In 1904, 3% %; in 1905, 

none to 1910, when 3% was D: Pla: in 1911. 5%: in 1912, 6.7%; in 1913, 

6.12%: in 1914, 12.02%; in 1915, 7.4%; in 1916, 5%. 

EARNINGS.—For year end. Dec. 31 1915 (including “a; 8 soe and 

railway departments), gross, $612,630; net, after taxes, int., , $47,405. 


ROAD.—Operates in Roanoke; also extensions to Salem ca Vinton, 


1 1920 1% of outstanding 


4%; in 1906, 8%; 
5 3- 


5 


in 1907, 6%, 





Va.; total, 29.85 miles of track. About 41 passenger cars, 4 other cars, 
50, 60 and 72-lb. rail. Also owns park and theatre.—V. 90, p. 168. 


(11) Ohio Valley Electric Railway Co.—A trolley road. 
In 1911 acquired by the American Railways.—V. $2, p. 1437; 
ORGANIZATION .— Incorporated in West Virginia in 1899. 
run until 1957 in W. Va.; in Ky. and Ohio in Dec. 1916 ran for nearly the 
full term allowed by statute, 20 and 25 years, respectively. In Feb- 
ruary 1908 name was changed from Camden Inter-State Railway to the 
Ohio Valley Electric Railway. Owned entire stocks of Consolidated 
Light, Heat & Power Co., Ashland Elec. Lt. & Pow. Co. (now Boyd 
County Electric Co.) and Ironton Elec. Co., but at time of acquisition 
by Amer. Rys. these were turned over to latter company. On May 1 1908 
acquired the $500,000 stock of Kanawha Valley Traction Co., which has 
been leased to the Charleston (W. Va.) Interurban RR. (see page 25) for 
99 years at a rental beginning with $10,000 per annum in 1910 and increasing 
to $29,000 in 1916 and the reafter unti! the expiration of the lease. Owns 
the $75.000 Camden Inter-State Power House bonds. Also owns entire 
stocks of the Ashland & Catlettsburg St. Ry., Ashland Interurban Ry. 
and Huntington & Charleston RR. 
STOCK AND BONDS— Date. 
Common $2,000,000 ($100)__. -- 
Pref 6% cum $400,000 ($100). -__- J-J 
Ist M 82,200,000 gold guar/ 1916 5 gJ-D 1,675.000 Dec 
($1,000) c*tf| Penn. for Ins.onL.& G.A., 
Bonds.—The outstanding bonds were issued to take up $1, 
den htt ond Ry. 5s due Mar. 1 1921; $175,000 Hunt 
due 1936; $100,000 Cons. Lt. & Rys. 6s due 1922, 
Catlettsburg 6s due 1919. Remaining $5 
ments under restrictions. Red. after Dec. 
State tax refunded. Guar., p. &i., 
93¢ 2 
‘Divtdends.—Semi-annual divs. 
1908 to 1914, inel. On common, 731911 
3.9% ; in 1914, 2.9% ; in 1915, 4% ; in 1916, 6% 
EARNINGS .—For year ending Dec. 31 1915 (incl. aga of 3 affiliated 
yighting cos.), gross, $777,923; net, after taxes, int. , $108,885. 


ROAD.- Cperetes 4%.3 miles of track in and ae Huntington and 
Kenova, W. Va., ‘atletts! yurg and Ashland, Ky., and Ironton, Ohio. 
Operates 56 pass. c Ri 17 other cars.—V. 92, p. 1437; V. 93, p. 470; V. 103, 
mn. 2342; V. 104, p. 257. 


WILMINGTON & PHILADELPHIA TRACTION CO. 

On Jan. 1 1916 control was acquired by the American Rys. Co 
of which was in turn taken over by the National Properties Co. 
companies above. 

ORGANIZATION .—Incorp. in Dela. June 27 1910. 
Southern Penn. Trac. Co., Chester & Eddystone St. Ry. 
Pow. Co. On June 1 1915 acquired control of People’s Ry. 
Del. (stock, $1,500,000), and in Oct. 
Southern Trac. Co. and the Wilm. New Castle & Delaware City Ry., and 
consolidated them under the name of the latter. (Stock. $600, 000). 
Leases for 990 yeass from July 1 1910 the Wilm. City Ry., Wilm. & Edge- 
moor Elec. Ry., Gordon Heights Ry., Front & Union St. Ry. and Wilm. 
City Elec. and New Castle County ‘Elec. Co. at a minimum annual rental 
of $79.010, to a maximum of $120,610 in 15 years. 


V.93,p.470. 
Franchises 


Interest. Outstandina. 
$2,000,000 


345,800 


Maturity. 
See text 
See text 

1 1946 

Phil. trust. 
350,000 C am- 
& Charleston 5s 
and $50,000 Ashland & 
25,000 are for exts. and better- 
11921 at 102% andint. Penn. 
by end. by Am. Rys. Co. V.103, p. 


(J-J.) of 3% were paid on pref. from 
1910, 3% 2% ; 1912, 6% ; in 1913 


Co. 


. control 
See those 


Owns all stock of 

and Wiim. Lt. & 
of Wilmington, 

1915 purchased the Wilmington 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity.. 
Common tet a eS eS SEO ccunenasee 
Preferred stock___________- ey ee BGG G00 nscaneanme 
People’s Ky ist M $3,000, 000/ 1915 52¢J-D 1,659,000 June 1 1965 
gold ($1,000) guar______ c*|Int. at Fidelity Trust Co., Phila., Trustee 
Wilm. So. Trac. Ist M gold! 1915 5 g A- 183,009 Oct 1 1965 
$300, 006 ($1,CG00) guar.___\Int. at Wilmington (Del.) Trust Co., trustee 
WNCE&DC Ist M $2,000-f 1915 5 2 JI-J one Jan 1 1966 
000 ¢ ($1.000) guar__e*tf\Int. at Fairm. Sav. Tr. Phila., trustee 
Chester & Eddystone Ist M/{ 1916 5g} ge 1e Sept 1 1946 
gold $100,000 ($1,000) gu\Int. at Phila. Trust Co., Phila., trustee. 
Bonds.—Al\l four issues are guar. p. & i. by the Wilm. & Phila. Trac. Co 


Remaining People’s Ry. and Wilm. "So. Trac. bonds reserved for _impts. at 
85% of cost. People’s Ry. bonds are red. on any int. date at 1f5. $300,- 
000° Wilm. N.C. & C. D. bonds are reserved for the Wilm. So. Trac. vonds: 
remaioder may be issued for exts. and impts. at 85% of cost. Red. at 102 
on any int. day. 

ROAD, &c.—Comprises street railway lines 1n Wilmington, New Castle 
and Delaware C ity, Del., and Chester and Media, Pa. . and interurban lines 
connecting these pi: .ces with each other and with Phil ladelphia, a total of 


140 miles of track, Also does electric light and power business in Wil- 
mington, New Castle, Delaware City, Newark and vicinity in Delaware, 
the southeastern pact of Delaware County, Pa., and Elkton, Chesapeake 


City and vicinity. 


EARNINGS. 
Period Covered— 


in Maryland. 
—Including Southern Pennsy Ilvania Traction Co.: 


Gross Earns. Net Earns. Bal. ,Surp. 





Chas. & Taz 
Yr. end.Aug. 31 '16_.$2,374,928 $1 ,077 .627 $724,142 $3: 53,485 
Yr. end.June 30 ’16-. 2'276. 875 1,049,184 713,875 335,309 
Yr. end.Dec. 31 oo ae 1,935,390 931,660 653, 196 6 278,464 
OFFICERS.—Pres., Van’ Horn Ely, Phila.: Vice-Pres. & Gen. Mgr., 
T. W. Wilson, Wilmington: Sec. & Treas., C. N. van Wilmington; 
Aud., C. E. Yost, Wilmington.—V. 100, p. 2612, 1190, 1372, 1466. 














JAN., 1917. | 


(1) Wilmington & Chester Traction. 


United Power & Trans. Co. owns 39.995 out of 40,000 shares of stock. 

Leasé.—Part of this company’s lines are leased to the Wilmington & 
Phila. Trac. Co. and part to the Southern Pennsylvania Trac. Those in 
Delaware, viz., Wilm. City Ry., Gordon Heights Ry., Front & Union St. 
Ry. and Wilm. & Edgem. El. Ry. are leased to Wilm. & Phila. Trac. (see 
above); those in Penn., viz., Chester Trac. Co. and its subsidiaries are leased 
to Southern Penn. Trac. Co. (see below). 

ORGANIZATION .—Incorporated March 1898. 


Has acquired all 


the stock of the Wilmington City Ry. ($519,930), the Gordon Heights 
Ry. ($51,590), 1e Front & Union Street Ry. ($299,930) and the Chester 


Traction Co. 5 
trust mortgages of the 
stock of the Chester & J 
bonds of Front & U 


)), all of which are deposited under the collateral 
Wilmington & Chester Traction Co. Owns $50,000 
Jelaware Street Ry.; also owns $150,090 debenture 
/ ‘ é n St. Ry.and $45,000 lst M. bonds of Gordon Heigs 
Railway. The iester Traction Company holds all the stock of the 
Union Railway Company, $100.C00; Chester & Media stock, $35,0C0; Ches- 
ter Darby & Phila. stock, $65,000; total, $200,000. The Chester Trac. pays 
as rental (besides int. on bonds) 6% on the $100,000 stock of the Chester & 
Media and on the $100,009 stock of the Chester Darby & Philadelphia. 








€ 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $2,C00,000 ($50) full pd. Listed on Phila. Ex $2,000,000 Dec’12,60cts 
Coll trust gold '$4,000,000/ 1898 5g A-O 2,305,000 April 1 1918 | 
($500 and $1,000 each) c*t\ Provident Life & Trust Co., Phila., Trustee 
Collateral trust gold $5,-f 1912 5% 551,000 April 1 1951 

GIO WUUU os eae ee mn ..-tf| Wilmington Trust Co., Wilmington, Trustee. 

Securtiies of Substdiary Lines— 

Wilm City Ist M $600,000{ 1911 _5M-S 600,000 Sept 1 1951 

GEAMIOO) nandossaad c*_ntf\Int. at Eq. Guar. & Tr. Co., Wilm., trustee 
Chester Traction Ist mtge{ 1894 5g M-N 250,000 May 1 1944 

gold $259,000-_...-.c*tf\Int. at Guar. Tr. & Safe Dep. Co., Phila. 

- Wilming & Edgemoor Ist M{ 1906 52¢J-D 400,000 June 1 1946 


$460,000 ($1,000) g_-.c* tf\Int. at Real Estate Title Ins. & Tr., Phila.,Tr 
Leased to Chester Traction— 


Union Ry Co Ist mtge g_c_tf 1913 5 g J-J 200,000 Jan 1 1943 
Chester St Ry stock ($50) --tf -... 10 J-J 150,000 rental 10% 
Chester & Media El! Ry gold tf 1913 5 ¢ J-J 100,000 July 1 1943 
Chester Darby & Phila, gold tf 1913 5 g J-J 125,000 July 1 1943 


The Wilmington & Edgemoor bonds are guar. as to both principal and 
interest by the Wilmington City Ry. 

Interest on Union Ry., Chester Street Ry., Chester & Media payable 
at Delaware County Trust Co., Chester, Pa., on Chester Darby & Phila. 
Ry. Co., payable at Continental-Equitable Title & Trust Co., and interest 
upon all the latter guaranteed by Chester Traction Co. 

3onds .—%1,695,000 coll. tr. 5s of 1898 reserved to retire underlying securi- 
ties and guar. stock. Bonds sub. to call at 103. Of the coll. tr. of 1912, 
$4,000,000 are reserved for like amt. of coll. tr. of 1898. Wilm. City 
bonds are sub. to call at 105 and int. V. 93, p. 667. 

The Chester Trac. bonds were extended in 1914 for 30 years. V. 98, p. 
1073, 1158.—V. 98, p. 1074. 


(2) Wilmington City Electric Co. 

Lease.—Was leased on July 1 1910 for 990 yrs. to the Wilm. & Phila- 
Trac. Co., the latter assuming alliat. & fixed charges of Wilm. City Elec.Co. 

ORGANIZATION .—Incorp. in Delaware in 1895. Franchise perpetual. 
Does an electric light and power business in Wilmington. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
0 ESE EE MIE = te a ee ae 
First mtge $1,000,000 gold{ 1911 5 M-N 895,000 May 1 1951 


ELECTRIC RAILWAY 





S 


County Passenger RR. Also controls the Phila. Castle Rock & West Ches- 
ter Passenger Ry. Co. In Jan. 1902 leased the Ardmore & Llanerch St. 
Ry., a line between the points named, 3 1-3 miles; it has no bonds or other 
debt. Rental is 5% on the outstanding stock ($400,000 auth., $353,800 
outstanding) and payment of taxes and organization expenses. Leases 
the Philadelphia & Garrettford St. Ry. (which it also controls) at 5% on 
funded debt and $500 per annum for salaries and organization expenses. 
In Jan. 1912 increased authorized stock from $1,000,000 to $1,400,000. 


STOCK AND BONDS— Date. Interest. Outstanding. Last div.,&c 
Stock $1,406,000 (par $50)__. ____ - $1,148,900 Oct '16, 3% 
ist M $400,000 gold subject; 1898 5g J-J 400,000 Oct 1'1918 

to call at 105 ($1,000)__ctf\Int. at Girard Trust Co., Phila., Trustee. 
Mtge bonds $1,000,000 gold! 190 4¢JJ 534,000 Jan_ 1 1954 


LIE UID) © eres te ae ech c*tf\|Int. at West End Tr. Co., Phila., Trustee. 
Phila & Gar ist M $3,000,000/ 1905 5 @ F-2 1,910,000 Aug 1 1955 
gold ($1,000) ctf\Int. at West End Trust Co., Phila.. Trustee. 
Bonds .—$466,000 of the 4s of 1904 are reserved to retire $400,000 Ist M 
bonds. Bonds of either issue can be called at any time at 105 and int.; no 
sink. fd. The Phila. & Gar. bonds can be called at 105 & int. on any int. day. 
Dividends.—3% s.-a. is being paid. . 


REPORT.—Year ending Nov. 30: 






Nov. 30 Gross Ne Other Interest, Surplus 

Year— Earnings. Earnings. Income. Rentals, &c. for Year. 
1915-16 _- -$536,195 $246,284 $26 ,627 $179,725 $93,186 
1914-15 -.... 503 ,392 262,756 27,610 173,158 117,208 


ROAD.—Operates 49.23 miles of track from 63d and Market streets, 
Philadelphia, to West Chester, of which 23.12 miles is leased. An extension 
from Drexel Hill to Media, 6.51 miles, was placed in operation in April 1913. 
Gauge, 5 ft. 214 in.; 58, 60 and 70-Ib. T rail. 43 cars. 
OFFICERS.—Pres., A. Merritt Taylor, Phila.; V.-P., 
Treas., C. L. Rihl. Gen. offices, 610 Commercial Trust Bldg., Phila.— 
V. 94, p. 352; V. 98, p. 237. 


‘ aL ADELPISIA RAPID TRANSIT.—Controlled by the Stotesburh 
nterests. 

Incorporated in Pennsylvania on May 1 1902 to take over under lease the 
Union Traction Co. for 999 years from July 1 1902, and to acquire and hold 
shares of other corporations. (For terms of lease, see Union ‘Traction be- 
low.) The Rapid Transit Co. acquired numerous franchises for new roads 
obtained by the Mack-Foerderer syndicate in 1901. In June 1903 the Mar- 
ket St. Elev. Pass. Ry., with $5,600,000 authorized capital stock, was 
formed to absorb a number of these franchises. V. 76, p. 1301. In June 
1903 the Rapid Transit Co. obtained from the Philadelphia City Councils 
other valuable franchises for new lines. In April 1906, however. an agree- 
ment was entered into with the city relinquishing nearly all the rights to the 
franchises of 1901 and 1903 and the whole matter of the company’s fran- 
chise rights was readjusted on a new basis. See V. 82, p. 693, 870. 

Subway has been built in Market St. from 23d St. to Delaware Ave., 
elevated structure on Market St. west of the Schuylkill River, and on Dela- 
ware Ave. from Market St. to South St. V.74, p. 528, 989; V. 76, p. 1301; 
V. 81, p. 265. In March 1907 began operating on that portion of the ele- 
vated from the Schuylkill River west to the Upper Darby terminal! station, 
a distance of about 4 miles. V. 84, p. 571. On Aug. 3 1908 the entire 
subway from 2d St. to 23rd and Market St. was placed in operation, thus 
completing line through to 69th St. V. 87, p. 347. On Oct. 6 1908 ele- 
vated line on Delaware Ave. to South St. Station was placed in operation, 
completing entire line. V. 8&7, p. 936. 

In July 1902 acquired all the stock of the Doylestown & Willow Grove 
Ry. Co. Also owns entire stock ($10,000) of the Real Estate Holding Co., 


H. H. Aikens; 





($1,000) guar p & i___c* tf\|Int. at U.S. Mtge. & Tr. Co., N. Y., Trustee 

Bonds are redeemable on and after May 1 1921. Guar., p. & i., by Wil. & 
Phila. Trac. Remaining bonds may be issued at 80% of cost for extens. 
and impts. under certain restrictions. V. 92, p. 1441—V. 94, p. 567. 


(3) Southern Pennsylvania Traction Co. 


ORGANIZATION .—Incorporated in Penn, in June 1910 with $10,000 
stock, all owned by Wilm. & Phila. Trac. Co. Leases for 990 years from 
July 1 1910 Chester Trac. Co., Delaware County & Phila. Elec. Ry. and 
Media Glen Riddle & Rockd. E. St. Ry. Co. at a minimum annual rental 
of $71,290 to a maximum of $106,990 in 15 years. V. 98, p. 1073, 1158. 


(a) Delaware County & Philadelphia Electric Ry. 
Lease.—On July 1 1910 leased for 990 years to Southern Pennsylvania 
Traction Co. at a rental of $40,000 per annum. 
ORGANIZATION.—Incorporated May 11 1892. Completed from 
Media, Pa., to Baltimore Av., Clifton H’ts, in Jan. 1895; connects with 
the Chestnut & Walnut Street cars of the Union Trac. system. In May the 
United Power & Transportation Co. acquired the road, paying $166.66 per 
share for the stock in its 4% trust certificates secured by a deposit of stock. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $500 .000 authorized... ....  «««c«<cc-- $300,000 See text 
First mortgage $64,000_-ntff 1913 5 J-J 64,000 July 1 1943 


\Int. at Cont.-Equit. Title & Tr. Co., Phila. 
Ist M. bonds matured July 1 1913, but were extended for 30 years at 5%. 
DIVIDENDS.—Paid in dividends in 1899-1900, $36,000; in 1900-01, 
7,000; 1901 to 1908 incl., $21,000 per ann.; in 1909 and 1910, none; in 
11, $21,000; in 1912, July, $15,000; none since. 
ROAD .—Owns 12 miles of track. Rails, 80-lb. T and girder. 


$2 
19 


FAIRMOUNT PARK TRANSPORTATION. 


Sale and Reorganization.—The following plan was formulated and de- 
clared operative in Feb. 1915 as a majority of the stock was deposited in 
assent, and at the sale on June 22 1915 the property was purchased by the 
reorganization committee for $58,000, subject to the lst mtge. of $750,000. 

A new company is to be organized with $100,000 7% cum. (from Jan. 1 
1916) pref. stock (par $10) and $400,000 common stock (par $10). The 
present first mtge. 5s, due 1937, are to be undisturbed. Cash require- 
ments, about $70,000, are to be met by a subscription of $3 50 per share 
for each share deposited. (Subscriptions largely exceeded the amount 
anticipated and payments were reduced to $3 per share). Subscribers will 
receive for each $10 so paid one share ($10) of new pref. and five shares 
($50) of new common stock. The new stock may be transferred to voting 
trustees (in exchange for voting trust certificates) for not over 5 years, 
trustees to have power to sell all but not a part thereof at not less than par. 

7. 100, p. 555. Coupons on Ist M. 5s due Oct. 1 1915 were purchased by 
E. W. Clark & Co. upon presentation. V.101,p.1188. April 1 1916 in- 
terest was paid at the rate of 4% per annum on Aug. 4 1916. Road is 
still being operated by receiver. [In Sept. 1916 the Fairmount Park Transit 
Co. was incorporated in Dela., presumably as successor company .—Ed.] 

ORGANIZATION .—A New Jersey corporation formed in 1894. Char- 
ter perpetual; license from Park Commission runs until July 24 1939 and re- 
newable (unless 1 year’s notice is given) for 10-year periods. Park Commis- 
sion may, at expiration of license, purchase property at its cash cost, or at 
end of 35 years from opening of road at its then value plus 50%, or at cost 

lus additions and improvements. Owns an electric railway in Fairmount 

2ark. From Nov. 30 to May 1 operation is optional. Owns Woodside 
Park Road, opened Noy. 1896. 


BON DS— Date. Interest. Outstanding. Maturity. 
First mortgage $750,000 gold! 1912 5 A-O $750,000 April 1 1937 
OE ae ae _c*ntf\ Girard Trust Co., Philadelphia, Trustee. 

Bonds .—Ist tce. bonds are callable at 105 and int. on any int. day on 


60 days’ notice. 
1915, bonds to 
ROAD .—9.5 


Cum. sinking fund, $13,000 per annum, beginning Oct. 
lraw interest for the fund. V. 95, p. 480. 


miles of track in West Park and East Park; crosses Schuy] 





which owns property of an assessed value of $1,675,320. 
On July 1 1906 the Phila. Morton & Swarthmore Ry. and the Media Mid- 
dletown Aston & Chester Elec. Ry. were consolidated, forming the Darby 
Media & Chester Ry. The new company, embracing 25 miles of track, was 
thereupon leased to the Phila. Rapid Transit Co. for 999 years, rental being 
$8,500 for first year, $17,000 for second and third years, $25,500 for fourth 
year, $34.000 for fifth year and $42,500 for sixth year and thereafter. 
Wage Schedules.—in 1911 a plan was adopted looking to a lasting peace 
between the company and men, 22% of gross passenger earninzs to be set 
apart for wages and wage scale to be increased as rapidly as possible within 
that limit. See plan in V. 93, p. 590; also V. 94, p. 1509; V. 97, p. 238. 
Adjustment of Relations With City.—On Feb. 18 1907 the board of direct- 
tors accepted the plan submitted Jan. 1907 by the Retail Merchants’ Asso- 
ciation of Philadelphia for a readjustment of the relations between the city 
and company. ‘The plan confers upon the city the right to purchase at any 
time after June 30 1957 all leases, franchises and property of the company 
at the company’s actually paid-in capital, $30,000,000. The city has 
the right to assign or sell this option. ‘urthermore, a sinking fund is to be 
established. to be taken out of the gross receipts of the company, which 
calculated at 4%, will amount to at least $30,000,000 at the expiration o 
50 years, to enable the city to acquire the property at that time. Another 
feature in the arrangement is that, beginning with Jan. 1 1907, the city 
shares equally in the net profits after stockholders have received lawful 
interest on the capital invested by them. All franchises for further surface, 
elevated or underground railroads within the city are to be first offered the 
Phila. Rapid Transit Co. under terms of this contract. The city is also to 
have three members on the board of directors. The present rateoffareis 
not to be changed except with the consent of both parties. As part of the 
arrangement, the Rapid Transit Co. agreed to call the $12,000,000 then still 
due on its stock at the rate of $3,000,000 every six months, the money to be 
used to give increased and improved service. For further details of plan, 
see V. 84, p. 451,1552. An ordinance embodying the above features was 
paseo’ by the Phila. City Council on June 20 1907 (V. 84, p. 1488) and rati- 
ed by the company July 18 1907. On Feb. 27 1911 State Supreme Court 
affirmed the decision (V. 89, p. 847) of the Common Pleas Court sustaining 
the company’s demurrer in a suit brought to test the validity of the fore- 
going ordinance. V.92, p. 596. On July 29 1907 directors called for pay- 
ment of the final assessment of $15 a share on stock, payable in two install- 
ments—$7 50 Sept. 9 1907 and $7 50 Sept. 7 1908. V. 85, p. 284, 1402. 
For company’s new offer to city, see below. 

In Oct. 1908 stockholders of Union Trac. Co. and the Phila. Trac. Co. 
approved the use of securities owned by them as security for a new loan, 
and the $5,000,000 coll. trust mtge. shown below was thereupon author- 
ized. V. 86, p. 1530; V. 87, p. 740, 813, 1161. Provision has beon made 
for exchange of these bonds for the coll. trust bonds due 1917 of Phila. 
Traction Co., bond for bond. V. 88, p. 376. 
On June 20 1910 the stockholders voted to discontinue the insur- 
ance fund valued at over $1.750.000, and to pledge or sell the securities in 
said fund, applying the proceeds to general purposes of the company; also 
to sell the rolling stock of the company to the Union Trac. Co. for $1,500,- 
000, taking lease of same for 10 years at rental of $150,000 a year and int., 
with right to re-purchase equipment at the end of 10 years for $1. This 
lease was made basis of a $1,500,000 issue of car trusts by Union Trac. Co. 
v. ag f 1426, 1555, 1677; V. 91, p. 337. 

On Feb. 28 1911 shareholders of both the Phila. Rap. Trans. Co. and the 
Union Trac. Co. approved a plan (V. 92, p. 463) in accordance with the views 
of Mr. E. T. Stotesbury, who consented on such conditions to enter the 
Phila. Rap. Trans. board, calling for the issue of $10,000,000 s. f. bonds 
running for life of city contract, guar. p. & i. by the Union Trac. Co. and 
secured by pledge of equity in Market St. Elev. Pass. Ry. (V. 91, p. 1629) 
over and above present $10,000,000 mtge. on said property. V - 92, p. 596. 
On Feb. 29 1912 directors of both the Phila. Rap. Trans. and Union Trac. 
Co. authorized the mtge. V. 94, p. 631. As part of the plan, every 
equity owned by Phila. Rapid ‘Trans. Co. is surrendered to Union Trac. 
Co. See V. 91, p. 1161, 1386, 1574, 1630, 1711. The City Council 
assented to the arrangement in May 1911. V. 92, p. 1375, 1500 ; 

Proposed Transit Development of Subway and Elevated Lines To Be Built by 
the City and Operated by the Company.—At election held April 29 1915 
electors voted in favor of a $6,000,000 loan for a Broad St. subway and 
a Frankford elevated line (V. 100, p. 1511), and on July 1 1915 the ordi- 


kill River on a steel bridge. tails are 90 lbs. 10 closed, 50 open cars. nances making equal appropriations for both projects were signed by Mayor 
in ae ute { cheap Blankenburg. Construction was begun Sept. 11 1915. 101, p. '22. 
REPORT.—Year ending Oct. 31: |. ve . 774, 1371. t the election on May 16 1916 it was voted to issue $57,100,- 
October 31 , Gross . Net . F ~—e Balance, 000 bonds for additional subways and elevated lines. in accordance with the 
Year. Earnings. Earnings Charges, &c. Deficit. | nrogram of former City Director of Transit A. Merritt Taylor, as outlined 
1914-15 --.----.-- $106,829 $35 366 $40,942 2249 | in V. 102, p. 2342. William 8. Twining is now City Transit Commissioner. 
1913-1 $----- ~~. 125,662 ‘ ~_ 52,467 91¢e: 56,001 ; 3,534 A new loan, it is alleged, will be necessary in order to complete the system, 
——V. 100, p. », 642, 733, 1672, 1532, 2166; V. 101, p. 1158. because of the advance in cost of materials. V. 103, p. 494. 
oan Proposition to City.—On Dec. a0 3228 fe comneny mane a formal offer 
_— ~—ereTer - oe to equip and operate the projected city-built high-speed lines in conjunc- 
PHILADELPHIA & WEST CHES rER TRACTION CO. tion ~ ith its oa lines a one system, the preferential payments of the 
The Eastern Securities Co. has acquired control. original Taylor plan and all charges and credits between the city and 
ORGANIZATION.—Chartered in Pennsylvania on April 24 1895. Mu-| company to be eliminated and the gross earnings to be applied to the 





nicipal franchises are perpetual. 


West Chester Turnpike 


In 1898 acquired control of the Phila. & 
toad Co., which in turn controlled the Delaware 


payment of operating costs, fixed charges and a cumulative div. of 5% 
upon the company’s actual paid-in capital stock, while 10% of the remain- 
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ing net surplus would be paid the company and 90% the city. Under this 
offer the city will have the right at any time to purchase the company’s 
property or outstanding stock at a price equal to the par of such stock 
with divs. accumulated and unpaid during the term of the proposed con- 
tract, and may use the sinking fund accumulations for that pur DORE. The 
city may also at any time during the term of the contract take backthe 
municipal properties under a fair recapture clause. Exchange tic kets shall 
be aboli shed at the earliest practicable moment and free transfers given on 
surface and high-speed lines outside the delivery district; all payments into 
the city treasury under the 1907 contract and for tax on divs. of subsidiar y 
cos. to stop at the time exchange tickets are abolished. The prese nt sinking 
fund under the 1907 contract to remain in the hands of the Commissioners 
and payments into the same to be resumed five years after the date of the 
extension of said concract as provided therein. The company will under- 
take to obtain $19,500,000 of new capital as and when required for the 
future requirements of its own system. If obtained by the payment of the 
unpaid portion of Union Traction stock, the co. will be permitted to amend 
its lease with that company so as to pay a rental equivalent to $5 a share 
upon its full-paid capital. If obtained by an issue of Union Traction pref. 
stock or Phila. Rapid Transit pref. stock, or on any other form of security, 
there shall be allowed a return of 6% cumulative thereon as one of the fixed 
charges of the co. For further details see V. 103, Pp: 2342; V. 104, p. 257 
(compare V. 98, p. 1695; V. 99, p. 1598; V. 101, p. 1371; V. 103, p. 1981). 

Power Contract.—In March 1912 entered into a 10-year contract with th® 
Phila. Electric Co. for additional power. V. 94, p. 768. 


Voting Trust.—The voting trust established in Feb. 1911 for 5 years was 
extended in 1916 for a further period of 5 years to Feb. 20 1921. The 
ay are Arthur E. Newbold, Geo. H. McFadden and William P. Gest. 

. 92, p. 660, 726, 882, 1243, 1500; V. 95 , Pp. 1608; V. 102, p. 523, 1347. 

‘= Line.—In Sept. 1911 the ioe Ave. St. Ry. was chartered in the 
interest of the Phila. Rap. Tran., with $140,000 stock, to operate 7.66 miles 
of line on Snyder Ave. Line was placed in operation Jan. 1912. 

Excise Taz.—On Aug. 2 1915 Judge Dickinson in the U. 8. Dist. Court 
held that the company 8 subsidiaries operated under lease were not carrying 
on business within the meaning of the excise tax law of 1909 and therefore 
were not liable to the tax. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 

DEORE BOC OCC NO CO enwces wees acvtcnnne)] {600,000 sh\ Jan. 1917, 
| Full paidf $1.25 

Coll trust mtge $5,000,000! 1908 5¢F-A $4,503,000 Feb 1 1957 


($1,000) goid.__.__- c*cpti Int. at Penn. Co. for Ins. on Lives & Granting 
| Annuities, Philadelphia, Trustee 

“Tt oe Bod ee: $10,000,000) 1912 5gM-S 765,000 Mar 1 1962 
g ($1,000 arp & i. c*cpt Int. at Comm’! Trust Co., Phila., Trustee. 
Mar et St i Ist mtge $10,-| 1905 42 M-N__ 10,000,000 May 1 1955 
000 ,000 gu g ($1,000) c*cpt i. o tenn by a ta ial Co., Phila., Trus. 
Darby Media & Ches Ist M 4% $3," 91,000 July ‘q 1936 
$1,500,000 ($1,000) gc cot eg A = itle & Trust’ Co., Phila., Trus. 
Car trust certfs, $1,500 910 25, 000 July i 1920 


el Res i} Commer: "Frast Co., Phila, Trustee. 
Car trust certfs. -» $4,200, “epi 5 M-S 97 5 ,000 = 1 1925 
| Giese ee: cpt Fiduiity Trust Co., Phila. Trust 


Car trust ore. $1,944, 000, 1913 5gM-N 1,377,000 May 1 1923 
eS ee ee cpt! Fidelity an Co., Philadelphia, Trustee. 


Bonds, pio ground rents, &c., as of Dec. 31 1916 amounted to 
$81,283 ,215, against $32,111,215 in 1915. 

Stoc tock was listed on the Phila. Stock Exchange in July 1902 and in Feb. 
1905 on N. Y. Stock Exchange. Voting trust certin. have been listed on 
Phila. Stock Exch. V. 95, p. 1608; V. 103, p. 759; V. 104, p. 164. 


Bonds.—Collateral trust bonds are secured by deposit with trustee of 
securities owned by Phila. Rapid Transit and also securities of Union Trac. 
Co. and Phila. Trac. Co.; entire issue subject to call at 105 on 6 weeks’ pub- 
lished notice on and after Feb. 1 1912. A sinking fund, which will re- 
tire all bonds A Feb. 1 1957, began to operate Feb. 1 1912. The Market 
Street Eleva Ry. bonds cover the subway and the elevated road on 
Market St. See V. 80, 652. They are guaranteed, principal and 
interest, by endorsement by the Phila. Rapid Transit Co. Are subject 
to call on any int. date at 102% and int. V. 84, p. 749; = 86, p. 547. 
The Darby Media & C ager Street Ry. bonds are gua & i., by en- 
dorsem’t by Phila. Rap. Tr. Co. Can be called at 10212 & ay 

Both the collateral trust bonds and Market Street Elevated bonds were 
listed on the Philadelphia Stock Exchange in April 1909. V. 88, p. 945. 

Thes. f. mtge. bonds of 1912 are callabie on Mar. 1 1917 or on any Mar. 1 
thereafter, as a whole or for sink. fd., at 105 and int. Cumulative sinking 
fund of $35,000 per annum began Jan. 15 1917. Of the $10,000,000 
authorized $7,765,000 are outst anding, $635,000 are held in renew * — 
and $1,600,600 are in company ’s treasury. Bonds are guar., p. & i., by 
Union Traction Co. V. 94, Pp, 827, 699. 

Car Trusts.—The series “a” car trusts mature $75,000 semi-annually 
(J.-J.). The Ser. ‘‘B"’ mature $175,000 s.-a. beg. Sept. 1 1913 and ending 
Mar. 11925. Red. at 102% andint. Series ‘‘C’’ mature $81,000 s.-a. 
from Nov. 11913 to May 11925. Red. at 102% and int. and are secured 

new x 
Y Dotdends.— An initial div. of $1 per share was paid in Oct. 1916. 
Jan. 1917 paid a semi-annual dividend of $1 25 per share. 

ROAD .—Total trackage, including all lines leased and operated, 660.303 
miles. Owns about 3,32 cars of all kinds. 

ANNUAL REPORT.—Fiscal year ends June 30. 


In 


Annual report fot 











1915-16 was given in V. 103, p. 
avaGu6. se il | 1915-16. sohets. 
Pass. earns. --24,871,255 22, i 5| Taxes -...... 1,264,701 1,348,723 
Other receipts 968,089 72/011 
Total exp_-14,372,428 13,877,433 
i 25,839,344 23,843, 606 | es earnings _ 11, 466,916 9,966,173 
Expenses— Interest ..... 2, < 308,780 2,259,471 
Main.&renew.*3,875,902 *3,576, 541| Rentals_..... a7 485,432 a7,484,997 
Op.of pow.pl’t 1,441,422 1,417,240 
Oper. of cars_ . 447,078 6, ‘205,100 Tete ..<.- 9,794,212 9,744,468 
General____.- 1,343,325 1,329,829) Surplus... - 1,672,704 221,705 


* Maintenance and renewals in 1915-16 include amount expended, $2,- 
506,731, against $2,435,415 in 1914-15, and unexpended balance, $1,369,- 
171, against $1,141,126. a Includes $120,000 sinking fund (city contract). 

Latest Earnings.—For 6 months e nding, Dec. 31: 

6 Mos.— _ Gross. ee nses. et. 
1018. oa $13,857,145 7,403,819 $6, 15 3,326 
1915______ 12.416.972 6.959.936 5, 457 036 4,895,793 561,243 

OFT TOES -—Chomen of Board, E. T. Stotesbury; Pres., T. E. Mit- 
ten; V.-P., R. B. Hamilton; Sec. & Treas., R. B. Selfridge; Asst. Sec. & 
Asst. Treas. W.C. Dunbar: Asst. Treas’rs, W.J. Shields a2 p Lf Davis; 
Aud., L. Austin.—V. 101, 132, 366, 774, 1371; V. 102, 523, 886° 
2342; v. 103, p.401, 494, 579, 759, 1119, 1981, 2342; V. 104, : 164, 257" 


(1) Doylestown & Willow Grove Ry. Co.—A trolley road. 

In July 1902 was acquired by the Failadelphis Rapid Transit through 
purmhese of the entire capital stock ($500,000) for $20,000. The Rapid 

ransit Co. guarantees interest on the bonds. See V. 79, p. 1331. 

STOCK y oy BONDS— _ Date. Outstanding. 
Stock $500,000 ($50)__...--- ---- 500 , 
First mtge $500,000 ($1, 0) er 4¢J-D 500,000 June 1 1930 

gold guaranteed___c*_cpt/Land Title ee Trust Co., Phila., Trustee. 

ROAD.—Trackage, 13.636 miles, from Doylestown to Willow Grove: 
running over the oid turnpike between those places, which is leased for 999 


years. 
EARNINGS.—Included in Phila. Rapid Transit Co.—V. 79, p. 1331. 


(2) Twenty-Second Street & Allegheny Avenue Passenger Ry. 

ORGANIZATION .—Formed in 1903 and merged the old Twenty-second 
St. & Allegheny Ave. Possemneet er Ry. Co. (chartered 1890), the Fairmount & 
Frankfort Ry. Co., Fisher’s Lane Ry. Co., Lindley Ave. Ry. Co., Cheiten 
Ave. Pass. Ry. Co., Germantown & Fairmount Ry. Co. and the Phila. & 
Trenton Rapid Transit St. Ry. Co. Is leased to t e Phila. Rapid Transit 
Co. for 6% per annum on paid-in capital. 

STOCK.—<Auth. amount, $1,302,000 ($50); 22,456 shares outstanding, 

$25 paid in. Due lessee, June 30 1916, $561, 400. 


ROAD.—Trackage 65.328 miles. 
(3) Darby & Yeadon Street Railway. 


ORGANISATION. —Entire stock ($5,000) is owned by the Philadelphia 
Rapid Transit C 


Charges. 
$4,887,233 $1,266,093 


Surplus. 


Interest. Maturity. 


ELECTRIC RAILWAYS 


STOCK AND BONDS— _ Date 
Stock all owned by Philadelphia Rapid xy Co 








Saas 104. 





I nterest. Outstanding. M Jaturite. 


1904 $200,000 Dec 1 1934 


First ite $200,000 “ept| Int, ae sid £20 & tT! 


ow simenn c*_cpt Co., Phila., Trustee. 
nds.—Are ‘Genteumesk, prin. & int., by endorsement by the Phila. Rap. 
Transit Co. Are subject to calion any interest date at 105 and interest. 


ROAD.—From the Philadelphia County line to Darby, 2.498 miles. 


(4) Chester & Fpliedeiphic Railway. 

Is operated by Phila. R. T. under 30-year agreement dated Feb. 14 1911. 

ORGANIZATION .—Incorp. in Penn. on June 29 1910 as successor to 
the Phila. & Chester Ry., sold at foreclosure (V. 92, p. 1243). In considera- 
tion of an agreement to operate the line the Phila. Rapid Transit received 
51% of Chester & Phila. stock. The Chester & Phila. receives 35% and 
Rapid Transit 65% of gross earnings, for which the Rapid Transit assumes 
all prow: J of operation. The 35% to be applied to int. on bonds and divs. 
on stoc 

STOCK AND BONDS— Date. 
B6OC Cem ee Ce cebacedd dee stwenen WREEGD jz caccouges 
lst M $600,000 gold ($100,-|_ 1910 5ig4J-J $480 ‘000 Ju Re 

$500 and $1,000) __-c*_cpt/ Int. at Real’ Est. Tit. =. &Tr.Co. Patter ° 


Interest. Ou ray Maturity. 


Bonds .—Red. on any int. date at 105 and int. - 92, p. 1310. Listed 
on Philadelphia Stock Exchange. 
ROAD.—Track, 11.795 m., from Phila. to Chester.—V. 92, p. 1310. 





UNION TRACTION.—A trolley road. 


Lease.—The Union Traction Co. has been leased for 999 years from July 1 
1902 to the Philadelphia Rapid Transit Co. Lease rental (payable "ts 
oe is $900,000 per annum (equal to 3% on the face value of the $30,000 .- 

stock) for the first two years, $1,200,000 per annum (equal to 4% on 
stock) for the next two years, $1 500 ot 000 per annum (equal to 5% on stock) 
for the next two years and $1,800, er annum (equal to 6% on stock) 
thereafter. The stockhoiders of A oy nion Traction Co. were given the 
right to purchase 150,000 shares of the new Rapid Transit Co. stock. 
74, p. 989. Included at the time all the leading street passenger railway 
lines within the city of Philadelphia. 


ORGANIZATION.—Chartered Sept. 13 1895, and acquired on or about 
Oct. 1 1895 ail the shares of the Electric Trac. and People’s Trac. companies, 
in place of which were issued collateral trust certificates secured by the 
shares placed in trust. In 1896 leased these properties for 998 years and 3 
months from July 1 1896. On Oct. 1 1895 leased for 999 years the Phila- 
delphia Traction at 8% on its capital stock. V.61, p. 663. Leases (from 
Jan. 1 1898) Hestonville Mantua & Fairmount Passe % Ry. for 999 years 
at 6% on pref. and 4% on com. stock. See V. 66, 236. The Lehigh 
Ave. Ry. Co. ($1,000, 000 stock) was also leased for 999 years from July 1 
1899. See terms of consolidation, &c., in statements for the constituent 
companies and V. 61, p. 152, 197, 283,663. For change in terms of lease see 
V.89,p. 594. The Philadeiphia Rapid Transit now operates the road. 

Also owns entire stock of the Philadelphia & Willow Grove Ry. Co. 

Union Traction shareholders in Oct. 1908 gave their assent to the use of 
certain securities owned by the Union Trac. Co. to be pledged as collateral 
for the $5,000,000 loan of the Phila. Rapid Transit Co. V. 87. p. 1110. 
The shareholders voted June 20 1910 (formally ratified Sept. 21 1916; 
V. 91. p. 337) to purchase the equipment of the Phila. Rapid Transit, and 
lease same to that company on terms as stated under Phila. Rapid Transit, 
and make the equipment the basis of an issue of $1,500,000 car trusts. On 
Feb. 26 1913 they voted to Fanny) additional equipment and lease it 
to the Philadelphia aes ransit Co. and to issue $4,200,000 car trust 
certifs. (Ser. B) as a result of the transaction. In May 1913 a further issue 
of $1,944,000 car cuss (Ser. C) we put out. See under Phila. Rapid 
Transit and V. 96, p. 555, and V. 97, p. 803. 

On Feb. 28 1911 Bee Aly pd voted S guarantee «of Phila. Rapid Trans. 
$10,000,000 mtge. See under that company and V. 91, p. 1575; V. 92 
Pp. 324, 463, 596. 


Int. or Out- Maturity or 

STOCK AND BONDS— _ Date. Dividends. standing. Last Divic'd. 

tock $30,000,000 (par $50)-_{ ---- J-J + ey o.\, Jan'17.3% 
4.00 pd.in) 

Trust Co certificates, gold,j 1895 4gA-O $29,750,114 Red. after 
guar., p. & i by Union Oct 1 1945 
St: “ae cot{Iat. at Pa. Co. for Ins. on Lives & Granting 

eres Trustee. 


Collateral! trust first mortgage| 1902 g J-J 1,319,000 July 1 1952 
$1,500,000 goid__.---- cpt{Land ' Title & Trust Co., Philadelphia, Trus. 


Trust Certificates.—The trust certificates are not the direct obligations 
of the Union Traction Co., but were issued by the Pa. Co. for Ins on Lives 
& Granting Annuities, to pay for the shares of the Electric and People’s Trac- 
tion companies purchased and are secured by a deposit with the Trust Co. 
of all the shares of the stock of the Electric Traction Co. and the People’s 
Traction Co. thus acquired. See description of certificates in V. 64, p. 135. 
They are guar., prin. and int., by the Union Traction Co., and are redeem- 
able at the option of that company on and after Oct. 1 19 145. 

Collateral Trust Bonds.—The collateral trust bonds were issued to fund 
the floating debt and are secured by the deposit of the 35,000 shares of the 
common stock of the Hestonville Mantua & Fairmount Pass. RR. Subject 
to call at 105 and accrued int.; $190,000 has been retired by sinking fund. 

OFFICERS.—Pres., Jeremiah J. Sullivan; Ist V.-P., Chas. E. Heed; 
Sec. & Treas., W. J. Shields.—V. 99, p 816: ¥. 103. p. 1120, 1302. 


LINES CONTROLLED BY UNION TRACTION CO. 
(1) Catharine & Bainbridge Streets Ry.—A trolley road. 
ORGANIZATION .—Incorporated May 14 1889, and leased to the Phila- 
delphia Traction Co. Mar. 1 1890 for 99 years, and included in lease of that 
company to the Union Traction Co. Oct. 1 1895; in Sept. 1895 term of lease 
was increased from 99 to 999 years and stock from $150,000 to $400,000 
nw owned by Phila. Trac. Co.); rental is $24,000 yearly, besides interest 
and taxes. 


STOCK AND BONDS— Date. gure. Outstanding. Maturity 
RR ND oc eam eames % M-S $400,000 See 
Ist M $150. 000 GI a c_cpt 1890 8% A-O 150,000 April i “T1920 
Se Seen SUE 2 ER gcccesc wece cavcoen ABGMOR <usnewanee 


Bonds are not Bass oat to call. Interest at Land T. & T. Co., 
Penn. Co. for Insurances on Lives, &c. 

Dividends.—Dividends of 6% are paid. 

ROAD.—The road aggregates 5.4645 miles of track. 


(2) Citizens’ Passenger Railway. 

ORGANIZATION .—Incorporated Mar. 25 1858. Leased to Frankford 
& Southwark Passenger Railway Co. April 1 1892 for 999 years: rental 
now $140,000 per annum, equal to 28% on stock, or $14 per $50 share. 
This lease was assumed by ‘the Electric Traction Co. July 1 1893. Operated 
by Philadelphia Rapid Transit Co. 


Stock authorized, $500,000 (par $50); 


trustee, 


paid in, $192,500—$20 on 8,500 


shares and $15 on 1,500 shares. Road, Columbia Avenue to Mifflin 
Street, 11.447 miles of track. 
(3) Continental Passenger Railway.—A trolley road. 
ORGANIZATION .——Incorporated Sept. 3 1873. Leased Jan. 1 1880 


to Union Passenger Railway Co. for 99 years at rental of $6 per share 
per annum, interest, taxes and operating expenses; lease assigned to Phila- 
delphia Traction Co. June 30 1884. Se hire by Phila. Rapid Transit Co. 
Stocks owned, per balance sheet July 1 1916, $600,000. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
BiGG (90P GEO ccccccucocnce Sacx J-J f 20 ,000 shs., 
$29 paid in. See text. 
First mortgage ($500 and\ 1879 42¢J-J "$280, 000 July 1 1959 
$1,000) gold......... c&r{ Land Title & Trust Co., Phila., trustee. 


Due lessee for additions July 1 1916, $672,260. 


Bonds were originally 6% , but in 1909 were extended for 50 years at 4%. 
Int. payable at office of company. Not ee tocall. Bonds were listed 
in 1909 on Phila. Stock Exch. V. 88 822. Trackage, 11.41 miles. 


(4) Electric Traction. 


ORGANIZATION .—Incorporated May 8 1893 and acquired control of 
the Citizens’ Passenger Ry., the Frankford & Southwark Passenger Ry. 
and the Second & Third Streets Passenger Ry. On July 1 1896 leased for 
see oy the Citizens’ Clearfield & Cambria St. Ry., the Citizens’ East End 


the Brown & Parrish St.. Ry. and the Citizens’ North End St. Ry. 











JAN., 1917.] 
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In 1895 the Union Traction Co. acquired all the stock at the rate of 

per share for share, on which $50 had been paid, and $70 per 

share for each share on which $30 had been paid, the Pennsylvania Co. for 

Insurances on Lives & Granting Annuities issu therefor its guaranteed 

trust certificates. On July 1 1896 the Union Traction Co. leased the 

_ropers y for 998 years and 3 months. See V. 61, p. 197, and also ‘‘Union 
on. 


Stock authorized, 175,000 shares of $50 each; issued, 152,396 shares of 
$50 paid and 22,604 shares of $30 paid, making total $8,297,920. 


ROAD .—Mileage, 129.882 miles. Rail, 90 lbs.—V. 63, p. 557. 


(5) Empire Passenger Railway.—A trolley road. 

ORGANIZATION .—Incorporated Feb. 10 1869. Leased Dec. 26 1873 
to Citizens’ Passenger Railway Company and the Seventeenth & Nine- 
teenth Street Passenger Railway Company for 999 years. Transferred 
Oct. 1 1895, along with all right to dividends on 6,100 shares of its stock 
(then held by the Union Passenger Railway Co. as trustee and lessee), by 
lease of Philadelphia Traction to the Union Traction Co. Dividends are 
$1 50 per $50 share each June 30 and Dec. 30—that is, are 6% per ann. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock (par $50)_.._.- (All owned by Phila. Trac.) Oe eee 
Ist M gold $200,000__-c._cpt. 1900 3% g J-J 200,000 Mar 1 1930 


Bonds.—The new 3%s were issued to retire a like amount of 7s, due 
July 1900. Land Title & Trust Co., Phila., Trustee. 
Due lessee company for additions July 1 1916, $705,715. 


ROAD .—Mileage, 12.41 miles.—V. 70, p. 1150. 


(6) Frankford & Southwark Philadelphia City Passenger Railway. 

ORGANIZATION .—Incorporated April 4 1854. Acquired stock of 
Lombard & South Streets Passenger Railway in 1890. Leased to the 
Electric Traction Co. for 999 years from July 1 1893; dividends for the 
several years named below being guaranteed per share: 
lst 2d 3d 4th 5th 6th 7th 8th 9th 10th and after 
$12 $12.50 $13 $13.50 $14 $14.50 $15 $16 $17 $18 


STOCK AND BONDS— Miles. Date. Interest. Outstanding Last div.,&c. 
Sige (ae S00) nck Cse ee -J $1,875,000 See text 

Debt of Controlled Lines (assumed by Electric Traction Co.) 

Lombard & South Streets) 10 1881 3% J-D $150,000 Dec 1 1951 
Pass first mtge $500 &}Interest at Real Estate Title Insurance & Trust 
ORC ees c_cpt} Co., Trustee. 

West End Pass Ry mtge) 1875 4 A-O 132,100 Oct 1 1935 
ext $150,000 ($100 and}Phila. Trust, Safe Deposit & Ins. Co., Trustee. 
$500) . _.._._______c_cpt) Interest at Land Title & Trust Co. 

The Lombard & South Sts. pass. issue of $150,000 was originally 5% 
but was called at maturity and then extended for 50 years from Dec. 1 1901 
at3%%. The West End Pass. Ry. mtge. matured Oct. 1 1905 but was 
extended for 30 years at 4%. V. 81, p. 156. 

ROAD .—Trackage, 71.613 miles. 


(7) Germantown Passenger Railway.—A trolley road. 

ORGANIZATION .—Incorporated April 21 1858. Leased Oct. 1 1881 
to the People’s Passenger Ry. Co. for 999 years, but rental modified in 
1893; stock since 1897 receives dividends yearly of $5 25 per share. 

Stock authorized, $1,500,000 ($50); paid in, $572,860. 

ROAD.—Trackage, 44.114 miles. * Extension of 2,000 feet from Hillcrest 
Avenue to city line, completed in Sept. 1898, forms with the Roxborough 
ni ee Norristown Passenger Ry., a through line to Norristown. 

- 69, p. 695. 


(8) Green & Coates Streets Philadelphia Passenger Railway. 

ORGANIZATION .—Incorporated April 21 1858. Leased to People’s 
Passenger Ry. for 999 years from Sept. 1 1881 at an annual rental of $60,000, 
interest on bonds (since fallen due) and expense of management. 

Stock, 10,000 shares (par value, $50), $15 paid in. Dividends are 12% 
pee annum (Q-J); on par or 40% on amount paid in. Trackage, 5.429 
miles. 


(9) Hestonville Mantua & Fairmount Passenger Railway. 
ORGANIZATION .—Incorp. April 6 1859. Franchise is perpetual. 


LEASE .—Hestonville M. & F. road leased from Jan. 1 1898 to Union 
Traction for 999 years at a rental of 6% on the preferred and 4% on the 
common stock. By the terms of the lease the Fairmount Park & Hadding- 
ton lease is assigned to the Union Traction, which assumes the dividends 
guaranteed on that stock (all owned by Hestonville Co.). The Union Trac- 
tion assumes the bonded debt of both the Hestonville and Haddington com- 
panies and purchased 4,780 shares of the preferred at par and 35,294 of the 
common Hestonville stock at $45 per $50 share. V. 66, p. 236. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common stock par $50...... ..-. 4 J-J $1,966,100 f.p. See text 
Preferred stock par $50__.--.-. ---- 6 J- 533 ,900 f.p. See text. 
Consolidated eee) 1894 5-3% ¢g M-N *1,250,000 May 1 1924 
$500 & $1,000_c*x_cpt{ Trustee, Girard Trust Co. 
uaranteed rental 999-year lease— 


Fairmount Pk & Haddington| ---- 6¢F-A 300,000 See text 
Pass Ry stk par $50_----- 

3 Equipment Account,’’ June 30 1916---- 241,968 

Due leased lines June 30 1916__--- Saag cea atten Ge cw ih 100,000 


Inierest is payable in Philadelphia. z Free of tax. 


* Of the $1,250,000 outstanding, $124,500 were issued Jan. 1901 as 34s 
to take up bonds of like amount of the Fairmount Pass. Ry. due at that 
time and $75,000 on Mar. 1 1902, to take up a like amount of 2d mortgage 
6s maturing on that date. 

Common stock authorized, 39.322 shares; preferred, 10,678 shares; par 
value of each, $50; stock outstanding as in table. 

ROAD.—Trackage, 19.782 miles.—V. 71, p. 1167. 


(10) Lombard & South Street Passenger Railway.—See Frankford & 
Southwark Passenger Railway. 


(11) People’s Passenger Railway.—An electric road. 


ORGANIZATION .—Chartered Apr. 15 1873. The People's Trac. Co. 
on Apr. 15 1893 acquired the entire capital stock of this road at $70 per 
share. The Traction Co. then leased the People’s Passenger Ry. By a 
tripartite agreement this lease was on July 1 1896 assign to the Union 
Trac. Co. for 998 years and three months. Rental is 10% per annum on 
capital stock ($2 50 per share) as below shown, nearly all of which is pledged 
for People’s Traction Co. trust certificates. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Cletenon stock (325)... -<cce cane 10% M-8 31 460,000 shs. See text 
Preferred stock ($25)_.....-.. -.-- 10% M-S 31 a23,000 shs. See text 
First mortgage ($1.000)c_cpt 1874 43-315 $219,000 Jan 15 1935 
Second mortgage $500,000) 1881 4 J-J 285,000 July 15 1961 

3 epi c_c t{Int. at Guar. Tr. & 8. D. Co., Phila., Trus. 
Consolidated mtge $1,125,-| 1882 4 M-S 246,000 Mar 1 1962 

000 ($1,000)__--c&r_cpt/Int. at Guar. Tr. & S. D. Co., Phila., Trus. 


a Total stock paid in $924,056. 

Int. on Ist M. bonds at Land Title & Trust Co. The lst M. bonds ma- 
tured Jan. 15 1905, but $219,000 of the $250,000 were extended as 4s to 
1935, the remaining $31,000 being canceled. The 2d M. bonds matured 
July 15 1911, but were extended as 4s to 1961. Consol. mtge. bonds were 
oO ly 5s and fell due Mar. 1 1912, but were extended for 50 years as 4s. 
He Ac Ce Traction Co. June 30 1916 for construction and equipment. 

The stock acquired by the People’s Traction Co. was pledged as security 
or trust certificates. See People’s Traction. 


ROAD.—Trackage, 2.659 miles.—V. 63, p. 557; V. 92. p. 1500. 


(12) People’s Traction.—An electric road. 

ORGANIZATION.—A Pennsylvania corporation chartered March 6 
1893 to operate and equip with trolley the People’s Passenger Ry., the 
entire capital stock of which it purchased on or about April 15 1893. In 
Oct. 1895 the Union Traction Co. acquired all traction stock at $76 per 


share, the Pennsylvania Co. for Insurances on Lives and Grant. Ann. 
issu therefor its 


aranteed trust certificates. On July 1 1896 the Union 


n Co. | the road for 998 years and three months. 





STOCK, &c.— D Interest. Issued. Maturit 
Capital stock ($30) (Sec\ .... Seetext. (200,000 ehs.. 
OES ccudcbadmwad ies com Full paid 
Trust certificates gold 1893 1893 4gF-A $5,587,000 Feb 1 1943 
not subject to call ($1,-{ Interest, tax free, payable at P lv. Co. 
We). santnameesausege cpt| for Insurances on Lives, &c., Phila, Trus. 


Trust certificates were issued by Pennsylvania Co. for Insurances, &c., 
and are secured by pledge of People’s Passenger Ry. stock (see that company 
above) and by contract of People’s Traction Co., which guarantees principal 
and interest. Issue limited to $1,000 for 14 2-7 shares deposited, making 
total authorized, $5,807,970. Of this, $5,587,000 are outstanding. Sink- 
ing fund $25,000 yearly, began Feb. 1 1903. 


(13) Philadelphia City Passenger Ry.—A trolley road. 


ORGANIZATION .—Incorporated April 9 1859. Leased to West Phila- 
delphia Passenger Railway Co. for 999 years from Jan. 1 1884 for interest 
on bonds, $2,500 per year for organization and dividend of $7 50 per share. 
Transferred under lease of Phiiadelphia Traction Co. Oct. 1 1895 to the 
Union Traction Co. The Ist mtge. 4% bonds due Jan. 1 1960 were origi- 
naliy 5% bonds, and fell due Jan. 1 1910, but were extended at 4% without 
option of prior redemption. V. 89, p. 1543. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $1,000,000 ($50) 7453" (20,000 ahs.| See text 


$23 75 paid 
First mortgage eee) 1861 4 J-J $200,000 Jan 1 1960 
( O vce ndwanne cpt) Land Title & Trust Co., Trustee. 
Depdentures ($500 &c) c_cpt! ---- 5 M-S Mar 1 1935 


100 ,000 
Interest at Land Title & Trust 
ROAD .—Trackage, 8.054 miles. V. 89, p. 919, 1543. 


(14) Philadelphia & Darby Ry.—A trolley road. 


ORGANIZATION .—Incorporated April 28 1857. Leased to the Phila- 
delphia City Passenger Railway Co. for 999 years from Jan. 1 1870" for 


Co., Phila. 


$8, er annum and interest on bonds. Transferred under | 

Philadelphia Traction Co. Oct. 1 1895 to Union Traction Co. _ 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 

Stock (par $50)-..---------- ---. 4J-J $200,000 See texte 


First mortgage -....--. c.cpt 4 M-N 100,000 M 
(rag: at Land Title & Trust Co., Phila. 1927 


ROAD .—Trackage, 15.657 miles. 


(15) Philadelphia & Gray’s Ferry Passenger Ry.—Trolley. 
ORGANIZATION .—Incorporated April 8 1858. Leased to Philadelphia 
Traction Co. for 999 years from Jan. 1 1891 at rental, first five years, 
$43,225, or $3 50 per share per annum, and $49,400, or $4 per share per 
annum thereafter, the lessee to pay all taxes, running expenses, &c. Oper- 
ated by Phila. Rapid Transit Co. In March 1903 absorbed the Schuylkil 
River Pass. Ry. and increased capital stock to $1,000,000. - 76, p. 654. 
Stock: auth., $1,000,000 ($50); outstanding, 12,388 shs., about $23 pain. 
Dividends at Real Estate Title Ins. & Trust Co. Trackage 10.80 miles. 


(16) Philadelphia Traction.—A trolley road. 


ORGANIZATION .—Incorporated Aug. 22 1883 and secured control of 
an extensive system of roads in Philadelphia, Pa. (about 210 miles of track) 
which it held either by lease or ownership of securities, not in fee. Unde: 
the lease to the Union Traction Co., dated Oct. 1 1895, all the leases and 
the securities owned were assigned to the Union Co., which assumes all 
liabilities for rentals, &c. 

The lease to Union Traction Co. is for 999 years from Oct. 1 1895, and 
provides for dividends of $4 (8%) per annum on each $50 share, payable in 
gold coin, free of taxes. See V. 61, p. 663, for extracts from lease. Phila- 
delphia Traction stockholders were allowed to subscribe for new Union 
oe =. _Y w% wie Dp. 13.0 9 

Stock, auth. and outstanding, $20,000,000 (par $50). Open accou 
“7 oe aine $40 000 ¢ ll. trust 4% bonds due A ae 

The remaining 4 coll. trus / bonds due Aug. 1 1917 were id 
off in 1915 and the mortgage satisfied of record Oct. 4 1915. ” 
‘96 and since. 


ae ‘- bs @- + »- 7 bs "95. 

Per cent....... 7 é 8% é 

Under lease, dividends of 8% are guaranteed. V.61, p. 663; v. PS. D. 288. 
ROAD.—The system assigned to the Union Traction Co. aggregated 

332.04 miles, consisting of the following ‘‘Passenger Railways”’: 





iles. Miles. 
Union Passenger Ry ----.----- 81.03) 17th and 19th Streets________ 13.80 
West Philadelphia Pass. Ry__.71.64| 22d & Allegheny_____________ 65.33 
Ridge Avenue Passenger Ry__.15.40| Catharine & Bainbridge Streets 5.46 
Philadelphia & Darby Pass. Ry15.66| Huntingdon St. Connect______ oka 
13th & 15th Streets____....-- 19.12| Kessler St. Connect____._____ 16 
Philadelphia & Gray’s Ferry___10.80| Ridge Ave. Connect__________ one 
Continental Passenger Ry----- 11.41} Walnut St. Connect__________ 1.38 
Empire Passenger Ry... ----- 12.41 
Philadelphia City Passenger Ry 8.05| Total of all_..___.________332.04 





é 32. 
—V. 88. p. 376; V. 91, p. 397; V. 92, p. 396; V. 93, p. 408; V. 97, p. 951. 


(17) Philadelphia & Willow Grove Street Railway Co. 

ORGANIZATION .—Is a consolidation in 1904 of the Phila. & Willow 
Grove Street Ry. and the Glenside & Willow Grove Street Ry. Entire 
stock is owned by the Union Traction Co. The Phila. Rap. Tran. Co. 
Giangstoss the bonds, prin. and int., by endorsement. See guaranty, 


79, p. 904. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Be eS ee ee eae eee $1,000,000 eee 
First mtge $1,000,000 i | 1904. 4%24J-J 1,000,000 July 1 1934 

gold ($1,000)..---- c*_cpt\Int. at Land Title & Tru. Co., Phila., Trustee. 


Bonds .—Bonds are subject to call on any interest date at 105 and interest 
upon 30 days’ notice. A sinking fund began after 5 years: of $10,000 per 
annum for 5 years, $15,000 per annum for following 5 years and $20,000 
per annum for the ensuing 15 years. See V. 79, p. 904. 


ROAD.—Trackage from intersection of Weaver St. or Cherry Lane with 
Montgomery County line to Willow Grove Park, 14.811 miles.—V. 79 
p. 904; V. 81, p. 32. 


(18) Ridge Avenue Passenger Ry. 

ORGANIZATION .—Consolidation of Girard College Passenger Ry. and 
the Ridge Avenue & Manayunk Passenger Ry. on March 8 1872. Leased 
to the Philadelphia Traction Co. for 999 years from Sept. 1 1892 for dividend 
of $10 per share per annum to Sept. 1895 and $12 per share thereafter. 
Operated by Phila. Rap. Transit Co. 

STOCK.—Authorized and outstanding, $750,000 ($50); about $28 
per share paid in. 

On account of some old debts, dividends for 1896 were continued at $10 
per share instead of the $12 as noted above. In 1897 dividends were in- 
creased to $12 per share. Trackage 15.40 miles. 


(19) Second & Third Street Passenger Ry. 


ORGANIZATION .—Incorporated April 10 1858. Leased Jan. 1 1893 
to the Frankford & Southwark Passenger Railway Co. for 999 years for the 
following guaranteed dividends per share per annum: 
1893. 1894-95. 1896-97. 1898-99. 1900. 1901. 1902 & after. 
$8 _50 $9 See below $10 $10 50 $11 12 

Dividends in 1896 and 1897 were to be $9 50 per annum, but the dividend 
for 1896 and for the first half of 1897 was at the rate of $9 per share instead 
of $9 50, the balance being applied to the payment of the debt of $27,000 
incurred for paving. ’, 62, p. 785. The full $12 per annum, however, 
has been paid since. 

This lease was assumed by Electric Traction Co. July 1 1893. 

Stock issued, 21,204 shares (par $50); $771,076 paid in. 


(20) Seventeenth & Nineteenth Streets Passenger Ry. 

ORGANIZATION .—Incorporated April 12 1859. Leased to the Conti* 
nental Passenger Railway Co. for 99 years from July 1 1879 at a rental of 
$15,000 per annum, being 3% on 10,000 shares (par $50) stock, interest on 
bonds, taxes, expenses, &c. Transferred under lease of Philadelphia Trac- 
tion Co. Oct. 1 1895 to the Union Traction Co.; all rights of the Philadelphia 
Traction Co. to dividends on the 10,000 shares of the 17th & 19th Streets 
road, which were then held by the Union Passenger Railway Co. as trustee 
and lessee, being also transferred to the Union Co. Stock all owned by 





Continental Pass. Ry. Co. 











Date. 


STOCK AND BONDS— 


Interest. Outstanding. Maturity. 

Pee ADE DROP c eae etsinose Sane 3 J-J 10,000 =) See text 
$25 paid | 

First mortgage ($500) exten-{ 1876 5 J-J $100,000 July 1 1919 

O08 ».cchacbe cen db ceee c.cpt\Int. at Land Title & Trust Co., Phila., Pa. 


Due lessee for additions June 30 1916, $554,289. 
ROAD.—Trackage 13.80 miles. 


(21) Thirteenth & Fifteenth Streets Passenger Ry.—A trolley road, 

ORGANIZATION .—Incorporated April 8 1859. Leased Jan. 1 1892 to 
Philadelphia Traction Co. forfollowing rental: From Jan. 1892 to Jan. 1894. 
$9 per share per annum; 1894 to Jan. 1897, 7 


7 to Jan. 
1900, $11 per share; and from Jan. Lease transferred 


$10 per share; 189 
1900 $12 per share. 


to Union Traction Co. Oct. 1 1895. 

STOCK AND BONDS Date. Interest. Outstanding. Maturity 
Stock $1,000,000 (par $50)--- ---- $12 J-J $334,529 pd.in. See text 
Consols ($500,000)-__--- c.cpt 1894 5&3 J-. $436,000 Jan 1 1934 
Real estate mortgages a a ae 55,000 


The consols are guaranteed, prin. and int. 
and the coupons are payable tax free; 
exchanged for old 7% bonds of likea 

Interest and dividends are 
the trustee of both mortgages. 

Dividend in July 1895, $5 per share; the Jan. 1896 dividenc 
owing to payment of city’s claim paving. V. 61, p. 115 
1896 paid $4 per share; in 1897 $10 50 per share; in 1898, $11 per share; in 
1899, $11 per share; in 1900, $11 50 per share; 1901-1907, incl., $12 per 
share perann. In 1908, Jan., $6; July, $6, and $1 extra (paid out of accum- 
ulated surplus); 1909 and since, $12 per share per annum. 

ROAD .—Trackage 19.121 miles. V.77, p. 695; V. 86, p. 1531. 

(22) Union Passenger Railway.—tTrolley road. 

ORGANIZATION .—Incorporated April 8 1864. Leased to Philadelphia 
Traction Co. for 999 years from June 30 1884 at an annual rental of $285,000, 
or $39 50 per share on stock, and interest, taxes, &c. There are outstanding 
30,000 shares ($1,500,000) of stock, on which $30 83 1-3 has been paid in 
on each share, or a total of $925,000. Stock is considered full paid. 
$302,300 of the stock is owned by the Philadelphia Traction Co. Its lease 
of the Continental Passenger Ry. was assigned to the Philadelphia Traction 
Co. and from Oct. 1 1895 to May 1 1902 operated by the Union Traction Co. 
The Union Passenger Railway Co. is still holding, as lessee and trustee, 
6,100 shares Empire Passenger Ry. stock and 10,000 shares of 17th & 19th 
Streets Passenger Ry. 


, by the Phila. Traction Co., 
$35,000 of these are 34s and were 
mount due Oct. 11993. V.77, p. 695. 
payable at office of the Fidelity Trust Co., 


1 was not paid, 
In July 


for 


STOCK AND BONDS— 


Date. Interest. Outstanding. Maturity. 

Stock $1,500,000 (par $50)-_-- ---- $9 50 J-J See text. See text. 
First mortgage ($100 = 1881 4 A-O $500,000 Mar 31 1961 
ages c_cptj Pennsylvania Co. for Insur. on Lives, Trus. 
Second mortgage ($100 poe ft 1884 4 A-O 250,000 Mar 31 1960 
ot , Rr ee c_cptJ Int. on both loans at Land T. & T. Co., Phil. 


Due lessee company for additions June 30 1916, $6,655,708. 
The Ist mtge. bonds were originally 5s and matured March 31 1911, but 
in Jan. 1911 arrangements were made with Drexel & Co., Phila., to pur- 
chase the bonds, and they were extended for 50 years at 4% without option 
tocall. V.92,p.190. The 2d M. bonds of 1884 were formerly 5s. and ma- 
tured Mar. 31 1910, but were extended for 50 years at 4% without right of 
prior redemption. V. 90, p. 628. Land Title & Trust Co. has been 
substituted trustee. 
ROAD.—Trackage 81.03 miles.—V. 90, p. 628, 1172; V. 92, p. 190. 
(23) West Philadelphia Passenger Ry.—Trolley. 


ORGANIZATION .—Incorporated May 141857. Leased Jan. 1 1884 to 
the Philadelphia Traction Co. for 999 years at an annual rental of $150,000, 
or 20% on stock, and interest, taxes, &c.; transferred Oct. 1 1895 to Union 
FS genres had The Philadelphia Traction Co. owns $392,950 of the $750,- 

stock. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock (par G00) ...ccccacccee akca $10 J-J $750,000 See text 
First mortgage ($1,000) { 1876 3% A-O 246,000 April 1 1956 

OT ESE EE. c.cpt\|Girard Trust Co., Philadelphia, Trustee. 
Second mtge ($1,000).c_cpt{ 1886 5 M-N 750,000 May 1 1926 


Free from tax. 4 Pennsylvania Co. for Ins. on Lives & Grant- 
{ ing Annuities, Phila., Pa., Trustee. 
Bonds .—Interest on both loans payable at Land Title & Trust Co., Phila- 
delphia, Pa. Thefirst mortgage 6s matured April 1 1906 but were extended 
for 50 years at 34% 


ee 
Due lessee for additions to June 30 1916, $2,509,140. 
ROAD.—Trackage, 71.639 miles. 


INTER-STATE RAILWAYS. 

Financial Plan.—Int. due Feb. and Aug. 1909 was paid after some 
delay. V.88, p. 1127, 1197; V. 89, p. 348, 1141. On Nov. 25 1910 share- 
holders ratified the readjustment plan (V.91, p. 1385, 1512) calling for the 
issue of $1,000,000 6% cum. pref. stock, shareholders to take $500,000 at 
yar for cash (payable in 5 installments of 20% each at intervals of 30 days, 
veginning with 2 payments Jan. 2 and ending Apri! 1 1911), and bondholders 
to take $500,000 at par in lieu of 1910 and 1911 coupons on bonds. V. 91, 
p.1711; V.92,p.59. Entire issue was subscribed and taken. V.92, p. 1032. 

Leases of Controlled Properties. —The leasing of the underlying companies 
was consummated in 1910 upon satisfactory terms. The subsidiaries are 
in four groups, Wilkes-Barre, Reading, Trenton and Wilmington. The 
Wilkes-Barre Rys. Co., the Reading Trans. Co. (succeeded by Read. Trans. 
& Light Co. in Mar. 1913, control of which was acquired by Eastern Power 
& Light Corp.), the Trenton & Mercer County Traction Corp., the Southern 
Pennsylvania Traction and the Wilmington & Philadelphia Traction Co. 
were formed to take over the various properties. V.91, p. 1512; V. 92, p. 
261. Statements for these companies will be found respectively under 
Wilkes-Barre, Reading, Trenton and Philadelphia. 


ill return a total aggregate annual income as follows: 
eres , me 
a ) 





OT gi a oe) i $1,033 54211925 .....- $1,071,043 
ee sewed eee 1,043,542 | 1926 and thereafter an- 
Re eee 1 O10.De CI IRER occance 1,053,542} mnually $1,075,000. 
1EG démascucs 1 023 ,542/}1924 ....... 1,063 ,542 | 

Fized Charges to Be Paid Out of Above Rental Plus Any Other Income. 

Int. on As. Tazes. Total. 

Inter-State Railways.........._... $431,064 $3,145 $434,209 
United Power & Transportation. - 356,676 3,297 359,973 

OE Ea $787,740 $6,442 $794,182 


Note.—The above figures do not include the Federal income tax, which 
must be added thereto. 


ORGANIZATION .—Incorporated in New Jersey on Dec. 4 1902 with 
very broad powers. Is empowered to purchase, acquire, develop and con- 
struct street railways, electric light and power, water and gas companies. 

In Dec. 1902 obtained control of the United Power & Transportation Co. 
through purchase of the outstanding ($3,593,750) capital stock, ona basis 
of $75 for each $25 share, payable in collateral trust bonds. $3,592,200 of 
this stock was exchanged for bonds on this basis. In Dec. 1916 the hold- 
ers of the United Rys 4% gold trust certifs and Interstate Ry. 4% coll. tr. 
bonds were notified of a proceeding in equity brought by the United Pow. 
& Transp. Co. to have the agreement of Dec 20 1902 terminated. The 
United Power & Transp. Co. is seeking a new agreement whereby the 
same securities which are now in the hands of the trustee will again be 
deposited for the benefit and security of the holders of United Railways 
4s and Interstate 4s, with, however, more flexibility and with the right 
to substitute other securities issued by the co. for those deposited. See 
V. 103, p. 2238. 

On April 23 1915 stockholders approved the issuance of new, irredeemable 
preferred stock in exchange for the old pref. stock. V. 100, p. 1592. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
COGN BO 206 O00 (B1GG) nncec ween secusce SS.30 S00 ft. D. ..cncne 
Pref $1,000,000 ($10) 6% cum __.._ J- 1,000,000 Jan.'17, 3% 
Collateral trust gold $10,-) 1903 4¢F-A 10,776,600 Feb 1 1943 

Rte glncdiivce c*{ Int. at Real Est. Title Ins. & Tr., 


Phila., Tr. 
Stock.—Com. stock was listed on the Philadelphia Stock Exchange in 


April 1903. V. 92, p. 1243; V. 93, p. 164. $826,600 of the old preferred 
stock had been exchanged for the new up to Jan. 32 1917. - 

Bonds are dated Feb. 1 1903 and are secured by deposit of United Power 
& Transportation stock. They bear 3% interest the first year, 314% the 
second and 4 the third and subsequent years. Denominations $100, 
$500 and $1,000. Are subject to call at 105 and int. on 30 days’ notice. 


ELECTRIC RAILWAYS . 














[Vou. 104. 











Dividends.—Initial div. on pref.—3%—paid July 1911; s 
annually since to and incl. Jan. 1917. 
REPORT.—Year ending Jan. 31— 


4me rate semi- 


Fiscal Total Interest Erp. & Preferred Balance, 
Year— Receipts. Coll. Trust. Tazes. Dividends. Surplus. 
RES eer $571,112 $431,064 $10,183 $60 000 $69,865 
1914-15 ....=.-- 569,924 431,064 5,427 60,000 73,433 
OFFICERS.—Pres., John A. Rigg; V.-P., Walter A. Rigg; Treas.,T. W. 


Grooket Jr.: Sec. & Asst. Treas., J. W. Goodwin. Office, 411 Market St. 
Camden, N. r.101, p. 288; V. 102, p. 976; V. 103, p. 2238. 


UNITED POWER & TRANSPORTATION CO.—Electric roads. 

Incorporated April 20 1899 under New Jersey laws to construct, develop 
and own street railways, power companies, &c., and do a general business 

V. 68, p. 929 In Dec. 1902 stock was acquired by Inter-State Rys. Co., 
which see immediately above. The co. is seeking to have the agreement 
of Dec. 1902, under which control was acquired, terminated and a new 
agreement substituted. See V. 103, p. 2239. 

On June 30 1916 owned the following stocks and bonds We show also the 
total amounts outstanding of each issue. It will be observed that the 
Citizens’ Elec. Light & Power Co. bonds and stock no longer appear in the 
list, having been sold; nor the Reading Power Co. stock. Che Phila. Bristol 


& Trenton Rvy., the Holmesburg Tacony & Frankford, the Phila. & Chester 


Ry. and the Southwestern St. Ry. have been foreclosed. 
Owned. Tot. Stk. 
Stocks— Shares. Shares. 
Chester & PHiUageipnis MaUWay.. <.cc<cccuwnces asosua 100 9,700 
Delaware County & Philadelphia Electric Ry._....---- 5,993 6,000 
Edison Electric Illuminating Co. of Lebanon, Pa_._---- 20,616 36,000 
ee RR gd oS eS et. re 9,992 10,000 
Media Glen Riddle & Rockdale Electric Street Ry_.---. 1,632 1,640 
Leaning tc SOUL OnUEEe TET pckbaen wenn ewcncwounncace 1,142 2,600 
Roxboro Chestnut Hill & Norristown Ry. Co____._----- 4,939 4.968 
Bey Ill) VO 2 TOCUN SIO ens sn cd ease saeescacsece 9,995 10,000 


fee BE > Se are er err 19,969 20,000 
Trenton Traction Co 


iret AAR Gas ah in cee aes an ab ob Ai est we ae ae me 7.8 2 
United Traction Co. of Reading, Pa...............--. 54,917 80,000 
Wilkes-Barre & Wyoming Valley Traction__._....__.- ~~ 49,992 50 ,000 
Wilmington & Chester Traction...................... 39,995 40,000 
A ONE 6 | as ee eee 5,095 5,100 
Wilmington & Great Valley Turnpike Co____.._____--- 978 ,040 
Wilmington & Philadelphia Turnpike..........._----- 1,035 1,200 
Wilmington & Christiana Turnpike Co_.._..-.....----- 644 680 

Bonds— 
Schuylkill Valley Traction Co., Inc. mortgage__.._---- $100,000 $100,000 
Chester & Philadelphia Railway 5%----..------------ 15,000 15,000 


STOCK & BONDS.—Stock auth., $3,593,750; shares $25, full paid. In 
Mar. 1902 outstanding stock was increased from $3,125,000 to $3,593,750 
(V. 74, p. 682). the additional shares being sold to stockholders at $35 per 
$25 share. Bonds, 4% coll. trust certificates, are in two series, which we 
have marked (a) and (b) below. [Stock and bonds listed on Philadelphia 
Stock Exchange.]} y 

(a) Under a trust agreement between the United Power & Tran 


orta- 
tion Co. and the New York Trust Co., trustee, dated May 1 1899 (under 


which $7,989 ,339—$71,250 were canceled at time of sale of Citizens’ Lt. Co., 
leaving $7,918,089 outstanding—United Railways gold trust certificates 
were issued by the said trust company as trustee), the United Power & 
Transportation Co. deposited with saidgtrust company 19,953 shares Tren- 
ton Street Ry. Co., 39,993 shares Wilmington Chester Traction Co., 
14,992 shares Holmesburg Tacony & Frankford Electric Ry. Co. (sold at 
foreclosure in 1910 and_reorganized with no realization on its capital 
stock), 7,991 shares the United Traction Company of Reading, Pa., 5,089 
shares the Wilmington City Electric Co., 9,800 shares the Edison Elec. 
Ill. Co. of Lebanon, Pa., and 49,911 shares the Wilkes-Barre & Wyoming 
Valley Traction Co. Originally 6,000 shares of Citizens’ Elec. Lt. & Power 
Co. of Delaware County were also deposited with trustee, but these were 
taken up when property was sold to Del. Co. Elec. Co. 

(6) Under a trust agreement between the United Power & Transporta- 
tion Co. and the Real Estate Title Insurance & Trust Co. of Phila., dated 
May 1 1899 (under which $998,950 Delaware County Ry. Gold Trust Cer- 
tificates have been issued), the United Power & Transportation Co. has de- 
posited with the said trust company, as trustee, 5,993 shares Delaware 
County & Philadelphia Elec. Ry. Co. Under the above agreement an ad- 
ditional amount of $1,167 of certificates will be issued upon deposit with 
the trustee of the remaining shares of the capital stock of the Delaware 
Connty & Philadelphia Elec. Ry. Co. n : 

The principal of both series (which are in $100, $500 and $1,000 pieces) 
is due at option of holder on July 1 1949 and there y Jan. 1 or 
July 1 at the option of the United Power & Transporation Co. For both 
series, also, the semi-annual interest (J. & J.) and the principal are payable 
in gold coin, free of tax, at the office of the Real Estate Title Insurance & 
Trust Co. of Philadelphia, trustee. 

DIVIDENDS.—On Jan. 20 1900 a dividend of 50c. per share was paid, 
also same amount July 16 1900; in 1901, Jan. 21, $1; July 10, 
Jan. 20, $1; July 10, $1; in 1903, Jan. 20, $1; in 1904, Jan. 16, 
1905, Jan. 24, $2 39; in 1906, Jan. 26, $3 10; in 1907, Jan. 24, 
*908, Jan. 30, $3 31; none to July 1911, when $1 10 was paid; i 
30, $1.40; July 29, $1 41; in 1913, Jan., $1 79; Juiy, 
Jan., $1 52: July, $140. In 1915, Jan., $1 54; July, 
Jan., $1 55; July, $1 43. 


REPORT.—For years ending Dec. 31 





iter on al 


$1 26 


$1 34. 


Calendar From Interest, Tazes, Dividend  Bal., after 

Year— Investments. _on 4s. &C. Paid. Dividends. 
LOLS. pananeneneomn $816,740 $356,676 $40,854 $415,437 sur. $3,772 
1 RSA epee $14,633 356 676 34,019 422,625 sur. 1,313 
ietihidasidenetacads 784,697 356,676 33,070 399,625 def. 4,673 
OS ES 999,514 356,676 32,611 460,000 sur.150,227 


OFFICERS.—Pres., John A. Rigg; V.-P., Walter A. Rigg; 
Grooket Jr.: & Asst. Treas., J. W. Goodwin; Co insel, R. L. Jones. 
General offices, 411 Market St., Camden, N. J 


V. 98, p. 454; V. 99, p. 
200; V. 100, p. 476; V. 102, p. 523; V. 103, p. 2239. 


Treas., T. W. 


Sec. 





FRANKFORD TACONY & HOLMESBURG RY.—A trolley road. 

ORGANIZATION.—Incorp. in Pennsylvania on July 11 1910 as a re- 
organization of the Holmesburg Tacony & Frankford Elec. Ry., sold at 
foreclosure June 1 1910. For terms of exchange of bonds of old company 


for new company bonds, see V. 91, p. 276. Franchise perpetual. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $500,000 ($50)_._.-_-- ie ee OS Pe | ee ee 
First mortgage $500,000 gold{ 1910 5 g J-J 490,000. July 1 1940 

($500 and $1,000)____c*tf\Int. at Tacony Trust Cod., Phila., trustee. 

Bonds.—Remaining $100,000 bonds are reserved for extensions and bet- 
terments. Bonds are not subject to call. They are listed on Phila. Stock 
Exchange. V.93, p. 105. 

Earnings— Gross Net,after Bond Balance, _ Revenue 

Cal. Year— Earnings. Tazes, &c. Interest. Surplus. Passengers 
| RRs So ea eee ee $152,819 $41,306 $20,000 $21,306 2,900,585 
NO a al ee ee 147,507 38,139 20,000 18,139 2,814,585 


ROAD .—Operates 17.29 miles of track between Philadelphia, Frankford, 
Bridesburg, Tacony, Holmesburg and Torresdale, of which | mile (in Phila.) 
is leased. 60-lb. T and 80-lb girder rails. Gauge 5 ft. 24 in. 28 motor 
cars, 14 trail cars and 7 misc. cars. Has operating agreement with lrenton 
Bristol & Phila. St. Ry. for mutual operation on each other's lines from 
Frankford to Bristol. 


OFFICERS.—Pres. and Mgr., Meyer, Schamberg; V.-P., C. B. Fraley; 
Sec. & Treas., Patrick Grant.—V. 95, p. 1331; V. 98, p. 453. 


TRENTON BRISTOL & PHILADELPHIA STREET RY. 

ORGANIZATION .—Incorporated in Pennsylvania as successor to the 
Phila. Bristol & Trenton, sold at foreclosure on Aug. 2 1909 toa bondhold- 
ers committee. V. 89, p. 349, 780. For distribution of securities of new 
company by said committee to holders of certificates of deposit of predeces- 
sor company in Dec. 1915, see V. 101, p. 1975 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
tot nutee O45 15 “LDN i613 5 eM-8 *410'800. Mar. 11043 
st mtge 000 ($1,000,{ 191% g M- ° Mar. 

500 and $100) ot OOO hts Trust Co. of Md., Balt., Trustee 


emaining bonds are reserved for corporate purposes. Subject to call 
as a whole on any int. date at 105 and inte No sinking fund. he remain- 


ing $7,500 equip. trust notes were called for payment at par and int. on 
Feb. 1 1917. 











_ELECTRIC 


JAN., 1917.) 


EARN INGS p=Hee years ending June 30: 


Year— Gross. et. Tazes. Interest. Depr'n. Surp 
2 $97,097 $33,260 $1, 650 $21,167 $1,522 $8, 921 
a eee 93,946 28,144 900 3 §=21,317 5,733 193 


ROAD.—Owns and operates 17 % miles of track from T orresdale to Morris- 
ville. Rails, 60 and 90-lb. girder and 72-lb. T; gauge 5 ft. 2}4 inches 
16 cars, 4 service cars, 1 fr ight car and 1 snow-plow, 4 engines and 4 gen- 
erators, 850 k. w. capac +& Has an operating ag rreement with Frankford 
Tacony & Holmesbure ZR by which cars of both companies run through 
from Frankford to Bris stol. 


OFFICERS.—Pres., Carl N. Martin; V.-P., John Redwood; Sec. & 
Treas., J. Elliot Newlin; Gen. Mgr., M. J. Hill, Bristol, Pa.—V. 89, p. 
780; V. 91, p. 871; V. 96, p. 654, 1158; V. 100, p. 1594; V. 101, p. 1975. 


PHILADELPHIA RAILWAYS CO.—A trolley road. 
ORGANIZATION .—Incorporated in Pennsylvania on May 13 1911 as 





4 iccessor to the Southwestern Street Ry. sold at foreclosure Apr. 21 1911. 
- 92, p.- 1375 o- 

STOC K AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $400 .000 $50)_- ; ee ee Saeee - sasueem 
lst mtge $400,000 gold (; 1911 52M-N 15 400,000 May 15 1641 

O08 31 M00) 6 in2annat *tf\ Int. at Real Est. Tit. Ins. & Tr., Phila.,Trus. 


Bonds are red. on any ‘int. date at 105 and int. 


. ARNINGS Gross Net Interest & Depre- Surplus or 
Cal. Year— Income. Income. Tazes. ciation. Deficit. 
1916 cs yak ib aba can ea ee $122,431 $30,866 $23, 646 $7,000 sur. $220 
OD he oi css ts 0h tw ptt 94,235 le gi ly | 23,428 4,000 def.10,257 


ROAD.—Owns and operates 15 miles, of track within limits of Phila- 
delphia. Also operate s branch of Chester & Phila. Rys. Co. from Bow Creek 


to Essington, 3144 miles. Gauge, 5 ft. 2% in. 
OFFIC ERS.—Pres., I. H. Siverman; Sec., Alvin W. From; Treas., 
Benj. Wolf.—V. 92, p. 1375; V. 100, p. 475. 


PHILADELPHIA & WES’ TERN RY. CO.—(See Map on page 96.) 

An electric third-rail system. 

ORGANIZATION, &c.—Incorpor. June 6 1907 in Pa. as successor to 
the Philadelphia Western RR Co. In 1910 control was acquired by a syn- 
dicate headed by Edw. B. Smith & Co., of Philadelphia and New York. 
In Aug. 1915 it was reported that virtually the entire holdings of the 
Sheldon-Kobusch interests, including originally all! of > preferred and 
$1,600,000 common stock, had passed into new hands. 101, p. 695. 

Owns one-half of the capital stock of the Norristown Transit Co. » Which 
road connects the Lehigh Valley Transit Co. with the Philadelphia West- 
ern (see ‘‘ROAD” below), and the entire capital stock of the De Kalb 
Realty Co. and the Interborough Electric Lt. & Power Co. 

For proposed line from Phila. to Valley Forge, Pottstown, &c., of which 
the Phila. & Western Ry. is to form the terminal trunk line, but take no 


part in financing the plan, see V. 101, p. 924 

STOCK AND BONDS— Daie. Interest. Outstanding. Maturity. 
OG BEND DUO NBOU ance cece 8 8 ssonsnece BAKU AIO sencccnane 
Pref $2,000,000 5% cum after 

Jan 1 1916 ($50) cea) semwe. . Amman 2,000,000 Jan’17,1% 
First mortgage 5 g J-J 2,630,000 July 1 1960 


‘$i, 000 ,000 [ 1910 
gold ($1,000)c* f{ Phila. Tr., 8. D. & Ins. Co., Phila., trustee 
Interest at Edw. B. Smith Co. , Philadelphia. 
Bonds.—Of remaining bonds $370,000 are in treasury. Subject to call 
at 102% and interest on any interest date on 60 days’ notice 
Dividends.—First div. on pref. stock—1%—paid April 15 1916; 
same rate quarterly since. 


BARKING GS.—For year ending Dec. 31: 
-3l Gross Operating Net Tazes,Int., Balance, 
or Earnings. Expenses. Earnings. Rentals, &c. Surplus. 
| SE $516,980 $244,760 $272,220 a Ftd 543 $12 ,677 
oo 463 ,901 225, 090 238,811 7,47 91,334 


: graye carried year ending June 30 1916, 3,370 468. against 2,931,693 
n 

ROAD.—Operates a high-speed double-track road 17.5 mileslong between 
Philadelphia, Norristown and Strafford, entirely on private right-of-way 
and connecting with Phila. Rapid Transit Co.’s subway-elevated system at 
69th & Market Streets, Philadelphia, and with Penn. RR. main line at 
Strafford Sta. An extension from Villa Nova into Norristown was placed 
in operation on Aug. 261912. In Dec. 1912 connection was made with the 
Lehigh Valley Transit Co.’s lines at Norristown via Norristown Transit Co. 
and a through service established between Allentown and Philadelphia. 
In Dec. 1912 made a contract with the Adams Express Co., under which 
express cars are operated from Philadelphia to Allentown. " Total tracks 


38.05 miles; gauge, 4 ft. 84% in. 85-lb. rail; 22 passenger cars, 2 express 
and 3 flat cars, 1 snow plow. Total, 28. 

en ee Thos. Newhall; Sec. & Treas., Gerald Holsman; 
Gen. Mer., J. . Adams. Offices (operating). U pper Darpy I. ., Fa. 
(executive) aii Chestnut St. , Phila. —V.103, p. 494, 5. 

—a ie 
PINE BLUFF, ARKANSAS. 
THE PINE BLUFF CO. 
ORGANIZATION .—Incorp. Mar. 13 1912 in Ark. and owns and oper- 


ates the electric light and power, 
in Pine Bluff. 
extend to 19: D1; 
chase at 5- 


street railway and water supply properties 
Franchises for street railway and electric-light system 
water franchise to 1947, subject to the city’s right to pur- 
year intervals. 


STOCK AND BONDS— _  Daie. Interest. Outstandin Maturity. 
Common stock ($100) ee) Cree meg eee Te ap 
Pref 7% cum $1,000, 000! $100) Seas Q-J OR re 
First mtge $2 000, 000 gold\| 1912 5-6 g J-J 880,000 Jan 1 1942 


we eee c*&r*_tf{Int. inN.Y. New York Trust Co., trustee. 

Preferred Stock.—Pref. as to prin. and div.; red. at 115 on 60 days’ 
notice. A sum equal to 15% of gross earnings must be applied to maint., 
renewals, &c., before paying com. stock divs. and a depreciation reserve is 
to be built from this charge up to $125,000. Pref. stockholders have full 
voting power. See V. 103, 1119, 1413. 

Bonds .—$180,000 of o1 totending bonds bear 6% int.; rest 5%. 
the first $1,000,000 bonds are out, further bonds may be issued only 
85% ofc ash cost of impts. , add’ns or exts., under restrictions. 
105 and int. on any int.date. Sinking fund of 1¢ 


After 
up to 
Callable at 
7, annually of. bonds out 


Jan. 1 1915 to 1924; 14% 1925 to 1934, and 2% the re after. $560,000 of 
the outstanding bonds are re gistered as tax-exemptin N. Y. State under the 
Secured Debt Tax Law. V. 102. p. 976. 
EARNINGS. —-7 Mo.end.July31- ——Y pare ending Dec. 31-——- 
Period— 1916 1915 191 1914. 1913. 
Gross earnings.__-.- $151,892 $142 ‘044 $252, 296 $272,249 $257,377 
Net, after taxes.._.. 71,073 56.908 111,549 115 5, mee . coca 


PROPERTY .—Generating station of 2,250 k. w. capacity; 
ing station with 2 triple-expansion service pumps of 4,000, 000 gals. capacity 
each; 4 wells, said to be over 800 ft. deep; 2 concrete reservoirs of over 
3, 000,000 gi als. capacity; 52 miles of pole lines, incl. the street railway dis- 
tributing system, and 2 "302 > meters: 37 miles of water mains, se rving « 2,400 


water pump- 


customers’ meters, and 312 fire hydrants; street railway with 9% miles of 
equivalent single-track of 70-lb. T ren 21 ‘‘pay-enter’’ cars.—V. 102, p. 
886, 976; V. 103, p. 668, 1119, 1211, 113. 

i 


PITTSBURG, KANSAS. 

JOPLIN & PITTSBURG RAILWAY. —A trolley road. 

ORGANIZATION .—Incorporated june 10 1907 in Missouri. Took 
over the Pittabore Railway & Light Co. and ne Joplin & Pittsburg Street 

R. - 85. 9. The Pittsburg Ry. & L 0. was incorporated in 
Kansas in 1905 as a consolidation of the Pittebure RR. and the Pittsburg 
Light & Power Co. In 1910 absorbed the Pittsburg & Kansas City Ry. 
(which company had acquired the Girard Coal Belt Elec. Ry.), and all bonds 
of that company were retired. Franchises in towns through which road 
runs vary from 30 to 50 years and some are perpetual. Private right of way 
outside of cities and towns. 





RAILWAYS = 


Stock.—Pref. rights are 6% cumulative from April 1 1916 and also share in 
earnings after common has received 6%. $95,600 have been retired. The 
rights will eventually be exchangeable for preferred stock, but as yet no 
arrangement for this transfer has been made. 

Bonds. —Remaining first mtge. bonds are reserved for extensions and 
additions at 80% of cost, but only when previous year’s net earnings are 
twice interest on bonds out and to be issued. Subject to call at 103 and 
interest on any interest date on twenty days’ notice. No sinking fund. 
Int. is payable at Harris Trust & Sav. te ank, Chicago; Harris, I ‘orbes & 
Co., N. Y., or any of the offices of E. H. Rollins & Sons. V. 90, p. 914. 
General mortgage bonds were issued in - deena for debentures of 1910. 
EARNINGS.—For fiscal year ending June 30 1916, gross, $631,25 
net, after taxes, $218,353; bond interest, $150,500; surplus, $67,853. vi 
1914-15, grees, $436,336; net, after taxes, $125,669; bond interest, $150.- 
500; deficit, $24,831. During 1914-15 the company’s lines were completely 
tied up by a “staike for a period of 80 days. 

ROAD.—Owns and operates 103.12 miles of track, embracing some 
local street railway lines in Joplin, Mo., and _ all in Pittsburg, Kan. and 
interurban lines connecting tl 1e two cities, and also Pittsburg with F rontenac, 
Dunkirk, Radley, Franklin, Arma, Croweburg, Mulberry and Girard and 
Cherokee, Mi: 1eral, Weir City, Scammon and Columbus. 70-lb. rails. 





OFFICERS.—Pres., Joseph J. Heim; V.-Ps., J. W. Ground ,and oO. 
Snider; Sec. and Treas., John A. Prescott; Aud. & Asst. Sec., E. S. Bige andy 
all of Kansas City, Mo.; Gen. Mer., W. A. Satterlee, Pitt sburg, Kan. 
General office, First Nat. Bank Bidg., Kansas City, Mo. Operating head- 
quarters, Pittsburg, K ’. 96, p. 1297, 1365, 1423; V. 99, p. 1909. 

SEE 


PITTSBURGH, PA. 
PHILADEL tb COMPANY. 
ORGANIZATION .—Organized on May 24 1884, and was originally a 
natural gas company. Operates under special Act of the Legislature of 
Pennsylvania (conferring many valuable rights and orivileges) granted to 
its predecessor, the Empire Co., in March 1871. Franchises of the com- 
pany and its subsidiaries, with ‘a few minor exceptions, are perpetual or 
for 999 years. Its business may be classed under the following heads: 
(1) Natural Gas and Oil.—P hiladelphia Co., through its own lines and 
those of a number of cos. controlled by it, supplies nearly all the natural gas 
consumed in the city of Pittsburgh and the manufacturing towns lying 
along the Monongahela and Allegheny rivers. Company controls _by 
lease 660,860 acres of gas and oil lands in West Virginia, Ohio and Wes- 
tern Pennsylvania. In 1913 the Pittsb. & West Virginia Gas Co. pur- 
chased the Monongahela Natural Gas Co. by the issue of $1,500,000 coll. 
trust notes (see below). The principal natural gas companies controlled are: 
The Philadelphia Co. of W. Va. Union Gas Co. of McKeesport. 
Chartiers Va “rf Gas Company. Allegheny Heating Company. 
Equitable Gas Company. Pittsburgh & West Virginia Gas Co. 
Pennsylvania Natural Gas Co. 
During year ending rier 31 1916 opeapeny » sold 45,006,919,700 cu. ft. 
of natural gas and 125,910.54 barrels of oi March 31 1916 owned or 
controlled 1,574 gas wells and 3,244.22 miles of pipe, not including the 
190.5 miles of mains of the Allegheny Heating Co. and the 356.67 miles of 
the several artificial Ly: as companies; also owned or controlled 128 oil wells. 
(2) Electric Light & Power.—The Philadelphia Co. controls through stock 
ownership the Duquesne Light Co. which forms the electric light and 
power division. See statement on a subsequent page. 

(3) Street Railways.—These comprise about 656 m. of track, all operated 
(as a matter of convenience wes gg’ ay Ls by the Pittsburgh Railways Co 
(except the Clairton St. Ry., , the Beaver Valley Traction Co. and the 
Pittsburgh & Beaver St. ky. “Oa: which are operated separately). 

In Feb. 1902 acquired ‘the elevated railroad franchises which were 
granted to Messrs. Bigelow, Oliver, Quay and others. V. 74 478. 

(4) Artifictal Gas.—Also ‘controls the Consolidated Gas and South Side 
Gas companies forming the artifical gas depar tment. 

In Feb. 1906 the United Rys. Investment Co. of San Francisco acquired 
control through purchase of $21,000,000 of the common stock, paying for 
the stock acquired partly in its own stock and partly in an issue of its coll. 
trust bonds. In April 1907 acquired $3,200,000 more of the stock by an- 
other issue of coll. trust bonds; now owns $24,555,000 of the com. stock. 
See statement of > nited Rys. Investment Co. under San Francisco and also 
V. 82, p. 393, 988 

On July 30°1914 Judge Ford in the Common Pleas Court at Pittsburgh 
held that under the terms of the old ordinance passed in 1884 the com- 
pany is obliged to furnish free gas for all city departments and properties 
including the case in question—the municipal! hospital. The company 
appealed and a decision favorable to it was rendered. 

in 1912 the company made an adjustment of its accounts and relations 
with the Pittsburgh Railways Co. It sold to the Pittsburgh Rys. certain 
stocks of street railway and traction cos. included in the Pittsb. Rys. Co. 
system (book value, $8,265,000), and also turned over to the Railways Co. 
the bills payable of that co. and of certain underlying cos. (book value, $10,- 
649,052) held by the Phila.Co. In return it received $10,000,000 par value 
6% debentures of the Railways Co.; interest on these dé bentures is payable 
only if earned and is non-cumulative. See re port for year end. Mar. 31 
1913 in ‘‘Chronicle’’ of May 24 1913, page 1499. 


*SCHEDULE OF CAPITAL STOCK OF OTHER C yet etanatalae 
OWNED AND POSSESSED ON DECEMBER 31 19 
Shares. 
Consolidated Gas Co. of the City of Pitts- 





71 Toial Issue. 


burgh(owns stock of Allegh. llg Co.)_ 280,000 Common out, of 80,000 
Consol. Gas Co. of O. of Pitts.........- 2,962 Preferred 40,000 
Chartiers Valley Gas BRR eae ees - 29" 850 C ommon ef 29,850 
Pennsylvania Natural Gas Co___-___--- 19,830 20,000 
E quitable Gas Co. of Pittsburgh_...--- 13,927 a i 13,927 
Equitable Gas Co. of Pittsburgh... - 5,975 Preferred ‘* 5,975 
nn OR ee wun a 15. 212 C ommon 23 20,000 
Pittsburgh & W. Va. Gas Co._._..-....- 37 ,500 nes 37,500 

Oo do 7,500 Preferred “ .500 
Allegheny Heating Co...............- 12664 Common ais 4.754 
Consoliacation ‘Traction... ....<cssc«««« y233,117 Preferred - 240,000 
Consolidation Traction..........ce«<.- y286.864 Common 286 980 


Union Gas Co. of McKeesport..-....--. 
Pittsburgh Railways Co_.._....---.-.-- 
Pittsburgh Railways Co___.._.---- ine 
eS ES ee 
Pittsburgh Electric Power Co 
US” 2” rr ee a Ks 
Braddock Gas & Light Co__...-.....-- 5,000 a ee 


16,000 Com., being 

50,000 Preferred ‘ 

50,000 C ommon 4 
7'209 “ 
200 


all the st’k. 


Seventeenth St. Incline Plane Co__..._ 5,000 “3 
Pittsburgh & Beaver Street Ry.__--.--- 4.700 . z 
Mansfield & Chartiers Gas Co_._.-...-- 500 ; 
a a een 2,560 as 
Morningside Electric Street Ry. Co__- 180 os 


000 “ “ 


The Philadelphia Co. of West V irginia__ 220, 

Beaver Valley Trees CO. V<cccnoeuse 21 "500 a os 
Six miscellaneous street railway epee 1,092 sid + 
Allegheny County Indenmity Co___._-- 1,000 953 ” 


All of the above shares marked thus, 7, are in the hands of the Mary- 
land Trust Co., trustee under the first mortgage, and collateral trust 
dated March ] 1899. Those marked y (with the exception of 39,630 
shares Consol. Tract. common and 157 shares Consol. Trac. pret. held in 
treasury of Philadelphia Co.), are held as security for the collateral trust 
bonds of 1901, and these latter bonds are also a second lien on the shares 
marked 2 

*On March 31 1916 the value of stocks and bonds of other companies 
owned was $64,457,082. 


*SECURITIES OUTSTANDING (AS OF DECEMBER 31 1916.) 


STOCK AND BONDS— Date. Interest. Outstanding. Last div. ,&c. 
Stock com $44,900,000 ($50).. --.- -F $42,943,000 Feb ‘17,134 
he stock $25, 006,000 ($50)} ---. 6M-N 6,763,550 Nov’16,3% 

Ce cscaswaaenwanne 
Pref stk, 5% non-cum ($50) Te é a Ss 1,442,450 Sept’'16, 2% 
Phil Co ist & Col Tr M $6,-{ 1899 5 gM -S 500.000 Meh 1 1949 
500,000 ($1 000) owt Maryland Trust Co., Baltimore, Trustee. 


Phil Co a & col tr $22,-} 1901 M-N 15,148 000 Nov 1 1951 
000,000 g ($1 1,000) -.--c*tf Continental Trust Co., Baltimore, Trustee. 
Conv aa $2, 500,000 


Bold) g- 57,000 Aug 1 1 rl? 
($1 ,000) -.0--cceun= f\ Interest at New York Trust Co., 
Conv deb $10,000 008 gold{ 1912 g M-N 9,794 900 May 1 I 1922 
oo N. rus 


$1,000 or £205 16s.2d)c*tf|\New York Trust Co 





Wage Arbitration.—See V. 99, p. 1909. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Steck common $5,000.000.... «<<<  cccoccens $3, OE essnawauke 
Pref. rights $2,000,000 6% 

cum. from April i.” Spee ee eee OE ane tebe 
First mortg $5,000,000( 1910 5g8M-S $20 ,000 Mch 1 1930 

($500 & $1,000) _- .g c*_tf Harris arom S. ston Bk Chic., & 8t. L. 

O., tru 
General mortgage $1,050, ,000 1913 050,000 April 1 1920 


6 A-O 
($500 & $1,000) ----- c*_tf|Central Tr. Co. of Tinos. Chicago, Trustee. 





Piite’ Co collateral gold notes{ _..-. See text 
000 ($5,000)_.--tf\Int. at Union Trust Co. of Pitts., trustee. 


,500, 


ELECTRIC RAILWAYS 
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Date. 


STOCK AND BONDS— Interest. Outstanding. Last div.,&c. 
One year notes_____________._ 1916 5% $2,000,000 May 1 1917 
Union Gas Co., McKeesport /{_ 1899 5g 230,600 Oct 1 1929 

lst mortgage gs f._..__ _- ‘Union Trust Co., Pittsburgh, Trustee. 

% interest at Mellon Nat. Bank, Pittsburgh. 
Pittsb. & W. Va. Gas coll./ 1913 5g A-O 1,050, 000 See text 


_tr $1,500,000 ($1,000)c*_tf\Int. at Union Tr. Co., Pittsburgh, trustee. 


~* This table does not cover such properties as are separately reported 
further on. 


Stock.—Stock authorized was increased in Febr uary 1899 from $7,500,000 



























to $21,000,006, of which $6,000,000 was 5% non-cumul: ative preferred. 
The increase was made to ac quire the stock of the Allegheny Co. Lig zht Co. 
(acquired by Duquesne Lt. Co.), Chartiers Val. G: as Co. and — com. stock 
of the Consolidated Gas Co.: also by exchange the United Trac. stock. On 
Dec. 41901 stockhol lers auth. an increase to $36,000,006 throush the issue 

of $15,000,000 additional com.stock. The increase was mainly for the pur- 
pose of acai iri ing the shares of the Consolidated Trac. Co. and the Southern 
Tractio ym Co. ¥. 73, p. 1112. In Aug. 1906 authorized common stock 
was furtt increased to $36,000,000, mainly to provide for the purchase of 
the Beaver Vi: ley Traction Co. and Washington & Canonsburg Ry. V.82, 
p. 132 July 1909 $ 5.000 ,00C additional common stoc k was auth. to 
prov ide f for the convertible feature of convertible debentures auth. at the 
same time, but any shares net so used to Pe ay ailable for the general pur- 
poses of the company. V. p. 1314; V. p. 225. On Dec. 28 1915 
authorized amount of com. stoc k was incre Ben from $42,490,006 0 to $44,- 
900,000, the new stock being issued to pay off floating debt. V. 101, 
p. 1465: V. 102, p. 68. 

On Apr. 2S 1912 shareh yiders voted to authorize $25,000,000 ($50) 6% 
cum. pref. stock and $10,000,000 conv. debentures. Of the new stock 
$6 .000,000 was for exchange of existing preferred stock (upon basisof 
share for share and a cash 9ayment to the company of $2 50 per share, 
and $10,900,000 for conversion of convertible debentures. The remaining 
$9,000,000 is reserved for _Luture requirements. See fing anc ia ry P lan in 
V. 94, p. 417, 488, also V. 94, p. 560. $8,000,000 has be en listed on the 
New York ‘-k Exchange As of March 31 1914, when the original offer 
for exci f 4% pref. stock for 6% pref. stock expired, $3,966.6 )0 had 
been excha 1, leaving $2,033 .400 of the old pref. stock outstandi ing. In 
May 1916 further opportunity for exchange of stock to and inc udir g 
July 15 1916 was given (V. 102, p. 1897) and holders of $590,950 stock took 
advan the off , leavin $l. 442.450 old pref. stock outstans Up 
o Dex 116 $206,000 debentures had been ec onverted into 6 “cun 
pref. stor aving 39,794,000 outstanding as of that date. 

rhe phia Company stock has been listed on the New York Stock 
Exchar October 1886, and is also listed on the Phila. Exchange. ! 
See appli to the N. Y. Stock Exchange in V. 70, p. 1198, and also in 
‘Chron f Feb. 22 1902. In March 1911 stock was listed on the Paris | 
Boursé y. 82, BD. 720. 

The Phila.Co.in Jan.1908 offered to guarantee 4% per an. from Aug. 1 


1907 on the 
prov ided : 
stock, but pr 
of the $2,000 
adopted. Ve 
Bonds .—" 
Exchanges. 


$2,000,000 pref. stock of Consol. Gas Co. (entitled to6% cum.), 
litional earnings be divided equally between the two classes of 
ef. not to receive more than 6% inany event. Holders of 75% 
000 pref. stock having agreed to the proposition, the plan was 
86, p. 54,605. 


ut 14 


Of the $22,000,000 bonds of 1901, 


to take up the $6,500.000 Ist coll. trust bonds and $352,000 to acquire 
pref. stock of Consol. Traction Co. They are free of Pa. State tax. For 
security for the bonds see V. 102, p. 801. Listed on Phila. Stock Exch. 


Convertible Debentures.—Stockholders on July 22 1909, confirme d the pro- 
posal of directors to issue $5,000,000 ($2. 500, 000 out) 10-year 5% deben- 


' dated Traction Co., 
Che bonds of 1899 are listed on the Phila. and Pittsburgh Stock | 
$6,500,000 are reserved | 


tures, convertil le, $ for $, into com. stock at any time. Subject to call at 

102% and int. on any int. date on 60 days’ notice, but if called, owner has 

option of accepting cash, orc onverting into com. stock. V. 88, p. 1314; 
89, p. 225, 1545. 543.000 have ~ ag converted. Debentures are | 


listed on N. Y. Stock i Xe hange. V. 90, 303. 
voted to issue, in lieu of remaining $2,500 000 deb., 
sterling deb., conv. at any time into com. stock. All a deb. were com- 
verted into $2,560,000 stock on Feb. 1 1911 7.2 262. 

The convertible debs. of 1912 are conve rtible into a4 “r! gr 2 at any time 
after Jan. 311913 at par. Upto Dec. 31 1916 $206,000 had been converted. 
Red. at 102% and int. on any int. day on 45 days’ notice. Int. payable in 
N. Y.and London. Debs. are listed on N. Y. and Phila. stock exchanges. 
V.95, p. 891, 1473. 

Coll. Trust ‘Gold Notes.—Prine ipal is pz A ey F $250,000 each Feb. 1 and 
Aug. 1 from Feb. 1 1914 to Aug. 1 1918 inecl.; ,500,000 retired. 

trust 6s hE $150,000 each Oct. 1 
incl. Nos. fd., but subj. to call, any part 


The Pittsburgh & W. Va. coll. 
from Oct. 1 1914 to Oct. 1 1923 
or al], on any int. date at par and int. on 30 days’ notice. Guar. p. &i. by 
Philadelphia C ompany. $450,000 retired. 
DIVS.— { 95. ’96. °97. ’98. °99. ’00. 


In June 1910 it was 
£500,000 conv. 5% 


*02 oi  Famas 














{ of Gen. 
, trusts of 1911 mature $27,000 annually Mar. I 191: 


; April 1 1917 to 1926. 


fi: 10. 3 
Per cent___--- 5 None 4 4% 5 546% y'ly 7 7 6%  j 

The foregoing divs. are for the com. stock. “rhe old 5 6” % non-cum. pref. 
was created in i899, and first semi-ann. paym't of 244% 5 made in Sept. 
1899 and have been regularly poet et since then. ist pag on new 6% 
cum. pref.—3%—paid May 1 19] 3; same amount semi-ann. since to and 
incl. Nov 1916. On com. in 1914, Feb., 124%; May, 1%‘ Aug., 1% 
The Nov. div. was paid in scrip be aring os at 7% g he Feb. 15 lols 
div. was also paid in scrip (V. 100, 141). Bot hse on s of sc i 7 we re called 
for payment on Feb. 1 1916 at pz an ‘cad int. V. 102, 345. 1 May 1915 
a cash div. of 14% was paid; Aug.,14%; Nov., 1} vy %. In 1916, 6% %. 
In 1917, Feb., 1%% 

Linear Taz De cts ion. —For decision of Supreme Court of Pennsylavnia, 
declaring the linear tax ordinance invalid, see V. 80, p. 1729. 

Appitcation D nied.—-Attorney-Gen ral Todd of Pennsylvania on Oct. 

eT i the application of city authorities of Pittsburgh for per “ 
10 warranto proc edings to forfeit he company’s charter, 
n Repe rt for year « iding Mar. 31 191¢ in V. 192. p. 1983. 1992 
ia Co., Equitable s Co., Monongahela Natura ias Co., 
t \ rin Gas ¢ The Philadelphia ¢ of W Va.- 
y ¢ Cc a € ter } 

Recei 915-16 1914-15 l 3-14. 12-13. 
From ga $7,990 2 , 037,719 $7 994.637 $6,769,313 
From o . a 217,747 394 } 246,655 
Mi cellane = - Ts 7 2387 38,900 36.309 

Gross earnings. .- $8,028.51! $7.288,.753 $7,657,644 $7,052,277 
Operations, ixes, &C 3.405 }¢ 3,406 S84 3,424,686 3,151,200 

Net earning _. $4,623,473 $3,881,869 $4,232,958 $3,901,077 
Divs. and int. received_a$2,192,968 $1,503,097 31,690,086 $1,161,534 
Rents __- a ia 60 642 626 114,244 
Interest, discount, &c 464, 17 1 508,737 163,819 1,080,073 ! 

Total income.......- 37 281 020 $6, 194,395 $6,387 ,489 $6, 255.728 

Deduci— x ; 

Paid leased companies. as $22 566 $23,694 $22 967 $23,241 
Interest on bonds, &c-_. 1,906,825 1,940,548 1,854,379 1.565.740 
New wells, lines, &c 802 ,1¢ 7 $38,220 831,512 1,198,811 
Depreciation of fj rope e rty 163,770 193,575 181,696 74,817 
Discount, taxes, &c., on 

securities sold____--- 64,965 74,941 437 ,821 136.162 
Interest, discount, &c_- 386,268 208 ,655 161,983 49,794 

ee $3,346, 561 $3,279,633 $3,490,358 $3,048,565 
Balance for year-_-_----- $3,934,959 $2,914,762 $2,897,131 $3,207,163 
Consol. Gas guaranty - - 77576 78.194 78'766 78'716 
Div. on pref. stocks - - - - 471,966 471,941 399,122 306 467 
Div. on com. stock. -(6%)2,363, 364 ( 5% )2049507 (7)2,729,967 (7 )2,729 729,967 

EES ere $2 912, 906 $2,599,642 $3,2 20 07,855 "$3.115.150° 


Sur. or def. for year. --sur$l, 022,053 sur$315,120 def$310, 724 sur$92,013 


a Income from oil in 1915-16 is included in ‘‘Divs. and int. received”’ in 
the form of dividends on stock of the Phila. Oil Co. Results of that co. 
for year end. March 31 1916 were: Gross, $277,273; total net income, $198,- 
873; deductions, $56,936; divs. (5%), $100,050; surplus, $41,887. 


Latest Earnings.—For 8 mos. ending Nov 30 1916: 








Gross / 
Department— 1916. 1915. 1916. 1915. 
OE. (yogi a $5,091,732 $4,245,977 $2,620,683 $2,091,844 
—— 209,234 32'815 136.864 81:41 
Electric light and power_ 4,376,572 3,497,717 1,780, ‘528 1,687,792 
treet railway.--.----- "181,140 8,398,201 3,099,041 3,080,165 





OFFICERS, &c.—J. H. Reed, Pres.; James D. Cale. Vers CO. dd 
Braun Jr., Treas.: as B. Carson, Sec.; CG. S. Mitchell, Comptroller; Joseph 
ws Guffey, Gen. Mgr. Office, 435 Sixth Ave., Pittsburgh, 
p. 68, 251, 345, 52d 610, 713, 801, 1347, 1897, 1983, 1992. 


STREET RAILWAYS. 


(1) Pittsbursh Railways Co.—A trolley road. (See Map on Page 98). 

This was formerly the Southern Traction Co., but in accordance with the 
authority vested in it by the terms of its charter, the directors of the South- 
ern Traction Co. on Dec. 30 1901 voted to change the name of the company 
to the Pittsburgh Railways Co. The Philadelphia Company had previously 
acquired all the stock, common and pret: of the Southern Traction, in 
accordance with the terms in V. 73, p. 112. 

The Southern Traction Co. was PRA! in 1900 to take over, extend 
and operate the West End Traction lines, which were purchased in Aug. 1900 
for $4,500,006 

Leases the Pitt sburgh & Castle Sh: unnon RR. for 99 years, rental being 
$15,000 per annum. See Sl. Dice 

The follor wing stocks (being in each case the entire issue) are owned: 

50,000 shares common stock of the West End Traction Co. 
50,000 preferred stock of the West End Traction Co. 
349,000 a common stoc k of United Traction Co. of Pittsburgh. 
5,000 “ Allegheny Bellevue & Perrysville Ry. Co. 


yo 
. ae 


300 - f *y Allenport & Roscoe Electric 8t. Ry. Co 
120 ‘ag ie ns Ambridge Dixmont & Emsworth St.Ry.Co. 
2,000 “ ” Ben Avon & Emsworth St. Ry. 
80 = si se Cedar Avenue St. Ry. Co. 
600 ry rs tai Clairton Street Ry. Co. 
5,000 ae : = East McKeesport Street Ry. Co. 
30, 000 “i “ _ Mt. Washington Street Ry. Co. 
590 " Pittsburgh Canonsburg & Wash. Ry. Co. 
1°300 “ - me Pittsburgh Express Co. 
50,000 ‘i sed oe Pittsburgh & Charleroi St. Ry. Co. 
200 os wig y Rosslyn Street Ry. Co. 
S() as “ig si Superior Ave. & Shady Ave. St. Ry. Co. 
24 i sis as Tustin Street Ry. Co. 
20.060 i = Washington & Canonsburg Ry. Co. 


180 - : Washington & Claysville Street Ry. Co. 


500 . si ° West Shore Electric Street Ry. Co. 

120 = = Virginia Avenue Street Ry. Co. 

400 . ‘ MckKees Rocks & Ingram St. Ry. Co. 

300 - " se McKees Rocks & Neville Isl. St. Ry. Co. 
120 . ns os Crafton & Chartiers Valiey Tract. Co. 
100 ’ 2 i Pitts. Banksville & Mt. Lebanon 8. R. Co. 
100 - = e Carnegie Bridge Co. 

12¢ ss . es West Liberty & Suburban St. Ry. Co. 
160 <i " = McKees Rocks & Allegheny Street Ry. 
174 * ; Bon-Air Street Ry. 

22 ‘ a . Clairton & Blair see Ry. Co. 


68 Pine Run Street Ry. Co. 
aie owns 100 shares pref. stock of the Gee ad Traction Co. 

By the terms of an operating contract, effective Jan. 1 1902, the Pitts- 
burgh Railways Co. assumed control of all the properties of the Consoli- 
the United Traction Co. of Pittsburgh and their under- 
lyi ing co mpanies. 

5-Cent Fare Ordinance.—On June 17 1910 Mayor Magee signed an ordi- 
nance providing universal transfers within the city HMmits, thereby making 
the fare over all lines of the system 5 cents. See V. 90, D. 2677. In 
July 1911, however, the Superior Court at Phila. affirmed the decision of 
Judge Frazier in Oct. 1910 (V. 91, p. 1328) holding that city cannot en- 
force the foregoing ordinance. V. 93, p. é 

Over-crowding Ordinance.—On Feb. 7 1911 Common Pleas Court No. 1 
handed down a decision restraining city from entering or prosecuting any 
suit upon so-called over-crowding ordinance, enacted July 301910. V. 92, 
p. 463 

Decision.—-As to decision by Penn. Supreme Court, holding that the cit 


cannot collect tolls for use of Point and Smithfield St. bridges, see V. 9 
p. 1090. ‘ 
Fare Decision.—On Sept. 28 1916 the Penn. P. S. Comm. ordered the 


Co. to abolish the 10-cent night fare and to refund all excess fare to holders 
of slips showing additional fares paid, holding that the co’s methods used 
in establishing the schedule were illegal. The co. has appealed to the 
State Superior Court. V. 103, p. 1302. 

RO The Pittsburgh Railways Co. operates 604.39 miles of track in 
Pittsburgh and outlying boroughs. Equipment consists of 1,350 closed 
cars, 569 open cais and 241 miscellaneous cars. Has contracted for 240 





new steel trolley cars which are now (Jan, 1917) being delivered. Has 
long-time contract with Duquesne Light Co. for supply of light and power. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Oom. atock, $2.500.000...(650) 1... ««cccnce- $2,000,000 «aac ied 
Pref. 5% .cum, $2,500,000($50) ---- a (Rf es 
Gen mtge, $20,000,000, red) 1913 yey 2,205,000 1953 
at 105 & int aft Apr1918.tf} Gi ia Trust Co., N. Y., trustee. 
Income debs, $10,000, 000. .¢f il ape SS 10, ‘000, Ee 
1911 5 M-S 162,000 See text. 
Car trusts $270,000 ($1 000). ant, at co.’s office. Fidelity Title & Trust 
Co., Pittsburgh, Trustee. 
ws 1913 6M-S 339 000 See text 
Car trusts $450.000 ($1,000) -| Int. at co’s office, Fidelity Title & Trust Co., 


Pittsburgh, Trustee. 


tf! 
Car trusts $110,000 ($1,000) - 


1916 5 A-O 110,000 See text 

{Colonial Trust Co., Pitts., Pa., trustee. 
Bonds.—Of the gen. mtge. bonds, $4,000,000 are to retire Southern Trae. 
bonds and $13,795,000 (of which $3,795,000 in treasury) are for extens., 


Vv. 


nz 


betterments 
M. 


and impts. 
5s outstandi 


97, p. 444, 666. Phila. Co. owns $2,050,000 
and the $10,000, 000) income debentures. Car 
, to 1922. $108,000 have 
Mar. 1 ‘oi to Sept. 1 1925 incl. 
* trusts of 1916 mature $11,000 annually 


ar trusts of ons “{ ature 
been retired. C 


been retired. C 
$111,000 have 


1 Bo Date. Interest. Outs 
1908 5 2g J-J 


Int. at Colonial Tr. 


landing. Maturity. 
$250,000 Jan 1 1938 
, Pittsb., trustee. 


4,000,000 1 1950 
o., Pittsburgh, Trustee. 

981,000 Jan 1 1938 
o., Pittsburgh, Trustee 


Co. 


300 > z A-O 
at Ur ion Zar. 4 
OR 5 Re 
$1 500.000 tf| Int. at Union Tr. © 
(/nderlying loans $ of. Wes st End Traction— 
irgh Crafton & Mans 1894 5 
field lst M. couttl 2G. Trust Co., 
Pitts & West End Ist M_--_tf 1892 5 J 343,000 
} $.— The Southern Traction mtge. cannot be called bef 
armers’ Deposit Nation: : Bank of Pitts 
3in Oct. 1900. See V. 71, 864. Of the portion of the 5s of 1898 of 
» West End Traction still LAD ley $519,000 are reserved to retire under- 
lving bonds. Bonds of the West Liberty & Sub. St. are guaranteed by 
Pitts. Rys. Co., they are not subject to call, and have no sinking fund. 
ANNUAL REPORT.—AIH companies owned, controlled and operated by 
Pittsburgh Railways Co. for year ending Mar. 31 (see V. 102, p. 1995): 
1916. 915. 1916. 191 
- 


3, 3 
Gross earns..12,268,754 11,813,624|Interest -__.. 389,106 389,620 
Net (aft.taxes) 4 7803 89 5.668 324 | Rent, I's’ dline 2, 850, 731 2 839,920 
of 


20 let Oct 
000,00 ty 


West I “v 


($1 000 


‘raction 


J-J 
tsburgh 


Pittsh 176,000 July 1 
Pittsburgh. 
July 1 1922 

fore maturity. 

burga offered the bonds for 


My 1924 
at Pit 





5. 


Other income. 107 435 12,832 | Misc. int., &c. 8 15,876 
Total income. 4,587,824 3,776,156| Balance, surp. 1,224,187 430" 739 

From the surplus as above in 1915-16 ($1,224,187) there were deducted 
int. on income debentures, $600,000 (against $330,739 in 1914-15); deprec. 
of materials and supplies, '$3.314; deferred acct., portion written off, $91- 
278, and extraordinary expend. for impts., &c., $417,987, leaving a surplus 
for the year of $111.60. 

Latest Earnings.—See under Philadelphia Co. 

OFFICERS.—Chairman of Bd., J. D. Callery; Pres., 8S. L. Tone; 
V.-P., J. H. Reed; Sec., . B. Carson; Treas., C. J. Braun, Jr.; Con- 
troller, C. 8S. Mitchell.—V. 100, p. 1169; V. 102, p. 610, 1541, 1988: V. 
103, p. 1302. 

(a) Mount Washington Street Ry.—A trolley road. 

ORGANIZATION.—lIncorporated in Pennsylvania on Oct. 8 1901 and 
later absorbed the Sycamore Street Ry. Also owns the entire ($500,000) 
capital stock of the Mount Washi m Tunnel Co. Stock of the aenns 
Washington Street Ry. is owned by the Pittsburgh Rys. The road is 
leased to the Pittsburgh Railways Ca. for 995 years from April 1 1903 for 
all charges, including bond interest. 
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Bonds.—The consolidated mortgage of 1942 is for $1,250,000, of which 
da I a $1, ----- | the balance unissued is in the hands ‘of trustee to retire all the other issues; 


STOCK AND BONDS— Date. Interest. Cena Maturity. 

Stock, $1,500,000 ($50) ie 0.000" 

Ist mortgage and col tr./{ 1903 5g A-O 1 300; 000 April TY 1933 | mortgage trustee is the Fidelity Title & Trust Co., Pittsburgh. All the 
$1,500,000, gold ($1,000) ,; Penn. Co. for Insurances on Lives & Grant- above issues are guar., p. & i., by United Traction C }. 





guar, prin and int___c* _tf| ing Annuities, Philadelphia, Trustee. 
Bonds are guaranteed, principal and interest, by endorsement, by the | 
Philadelphia Cc o. Interest payable in New York, Pittsburgh and Phila- 
delphia. No sinking fund and bonds cannot be called. The stock of the (b) Pittsburgh & Birmingham Traction.—A trolley road. 
vo 76D =. 4: oa been pledged as collateral under this mortgage. See On Jan. 1 1902 ieased for 999 years to the United Traction Co., which has 
« (0 
agreed to a Ly ord interest, taxes, &c., and also $150,000 annu: lly as rental. 
RO: ‘D. —Operates 12.61 miles of tr: ack from Pittsburgh to Mount ase is & tee nil: ‘ 
Lebanon. Gauge, 5 ft. 244 in.—V. 80, p. 222. Lease is guaranteed by the Philadelphia Co. 


ORGANIZATION .—Incorporated Aug. 15 1889; Nov. 19 1889 leased 
£) a ashington & Canonsburg Ry.—A trolley road. P. & B. Passenger Ry., including South Side Pass. Ry. Co. Also leased 
ORG ANIZATION. = — an hm in Pe nnsylvania on June 2 1902 and operated from Dec. 1891 Pittsburgh Incline Plane Co. and Mt. Oliver 

4 — rpo 3 ‘£: < 0 # PUL 


, Incline Plane Co.; operated also Birm. Knoxville & Allentown Traction Co. 
Successor on June 2 1902 to the Washington Electric Street Ry. In Jan.) [yn Aug. 1900 purch ased the $400,000 capital stock of the West Liberty 


ROAD .—Embraces 34.55 miles of track possoding sidings) on about 17 
miles of street; rails mostly 90-lb. girder.—V. 63, p. 189. 


1909 Pitts. Rys. began operating the property. Franchises perpetual. Street Ry : g 1e : \ 
Leased in 1907 the Pitts. Canonsburg & Wash. St. ae as one Cerne © ew So SNS. ae c = + aespliate . 
7 > ; STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
STOCK AND BONDS— Daie. Interest Outstanding. Maiurity. | stock ($50 fae H Text $3,000,060 See text 
Stock $1 UUW 000 (S00 sasunad Gann 3 saeweacs $1,000,000 ~---- ---- Ist M guar Dp & i by U nited | 1889 5g M-N | 500,000 Nov 1 1929 
Wash Elec St Ry lst M____-- 1897 52 125,000 Feb 11927] ° Tr Co (81,006) e*tf | Fidelity Trust Co. of Philadelpnia, Trustee 
First mortgage $650,000! 1902 5 g J-. 480,000 July 1 1932 | The So Side Pass Ry lst Mf 1913. 5 A-O 10,000 Oct. 1 1953 
rer c&r_ tf\Int. at Coloni i Tr. Co., Pittsburgh, Trustee $1,000) not sub to call__tf\Int. at Colonial Trust Co., Pitts., Trustee 
Second ortgage $560, 000! 1913 5 J-D 185,000 Dec. 1 1943 Guaranteed Bonds— . 
($1,000): red at 102 & int:Int. at office of co. or Colonial Trust Co.,} Birm Knox & A Ist mtge.! 1891 6¢M-S 500,000 Sept 1 1931 
on 10 weeks’ notice__-_~- tf| Pittsburgh, Trustee. | gold, interest guaranteed.) Fidelity Trust Co., Phil: adely jhia, Trustee. 
Bonds.—On list mtge. bds. a sinking fund of $5,000 per annum becomes | Brownsville Ave St Ry Ist M_. 1896. 5 F-A 300,000 Aug 1 1926 
operative after 5 years; $45,000 have been canceled, $125,000 of the new | West Liberty St Ry ist mtge.{f1900  5@ J-J 400,000 July 1 1930 
a ate reserved hog retire the bonds of — > “yee Pléctric _ et Ry. : : { Pittsburgh Trust Co., ‘Trustee. 
16 2d mtge. bonds outstanding are owned by Pittsburgh Rys. Co re ee ee Se eee Is 
ROAD.—Operates 16.637 miles in and between Washington, Tylerdale | aay Crore oe miles of track, laid with 90-Ib. piss it 776 
and Canonsburg.—V. 85, p. 532; V. 87, p. 348; V. 88, p. 626 ' ANNUAL REPORT.—Not now an operating company.—V. 72, p. 776. 
(c) Pittsburgh Canonsburg & Washington Ry | Lines Leased to Pitisburgh & Birmingham Traction Co. 


ORGANIZA" TION .—In 1907 was leased for 30 ye ars to the W: vshington 


Oliver Inclin y.—Owned, leased and operated by Pittsburgh & 
& Canonsburg Ry., which guarantees bonds, principal and interest. Mt. Olive eR I y & 


| Birmingham Traction Co. Stock, $100,000 Bonds, lst M. 6s, (cpt) M.& 
STOCK AND BONDS— Date Interest. Maturity. | N., due May 1 1954, $41,500. Red. at 105 and int.’ Colonial Trust Co., 
Stock (1,590 shares, all owned by P ittsburgh Rys. Pittsburgh, trustee. 
1907 5 J-J $750,000 July 1 1937 


' : r Pittsburgh Incline Plane.—Leased for 999 years to Pittsburgh & Birm- 
ist M. $750,000 ($1,000) gold: Safe Deposit Trust Co. » Pitts., trustee. Int | incham Traction Co.. at rental equal to interest on bonds and 10% on 
desea’ sata empe.ane a1} «a; ee Db. office, F000 Dec. 1 1943 | 3190,000 stock, free of tax; dividends were 9% yearly for some time, balance 
ca Poe TAO a kak et Nei OF UU “rh ve sing carri s s, but were increased sor ime prior to Jan. 1 1902 

000); red at 102 & int on{Int. at office of co., Pittsb., or Safe Deposit being carried to surplus, but were increased some time f 1 19 


gC 
10 weeks’ notice______- tfl & Trust Co., Pittsb., Trustee. to 10%. 


; ‘ | S$TOCK AND BONDS— Dale. Interest. Outstanding. Maturity. 
Bonds .—1st mtge. bds. are redeemable at 105 and int. on any int. date; | diugehe Gas $100) eee paid__ a — ‘$159 000 See text 
guar., p. & i., by Ww ashington & Canonsburg Ry. and Pittsburgh Rys. Ist mise ( ($1,000 each)___c*tf 1889 6 J-J “150,000 July 11919 
Second mortgage bonds outstanding are owned by Pittsburgh Rys. Co. )AD.—Road extends from Forty Hill, Pittsburgh, on Bradford Street, 


ROAD.—Operates 12.02 miles of tracl ke _ Canonsburg and 
Castle Shannon. 80-lb. rails.—V. 88, p. 62 

(d) Other Controlled asiaindinas deem debt. 

Under date Dec. 1 1913 the following named companies controlled by the 
Pittsburgh Ry. Co., as —— above filed mortgages to secure issues of } 
Ist M. 5% gold bonds (int. J. & D.c*tf) due Dec. 1 1943 (par $1,000) but 
callable, all or part, at 102 and int. on 10 weeks’ notice. The outstanding 


to wW po = Avenue, on top of hill.—V. 7 41, p. 343. 


(c) Pittsburgh & Charleroi Street Ry.—A trolley road. 

Stock owned by Pittsburgh Rys. 

ORGANIZATION .—Incorporated April 19 1902 and took over the Char- 
leroi & West Side Ry.; is leased to the United Traction Co. for 900 years 
from May 15 1902. Renta: is $1,000 per year. Bonds are guaranteed, 


amount in each case is owned by the Pittsburgh Rys. Co. principal and interest, by the United Traction Co. and the Philadelphia Co. 

Name of Company— Total Auth. Total Issued. Trustee. STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Cedar Avenue St. Ry. Co________ $40,000 $39,000 Col. Tr. Co., Pittsb, | Stock $2,500,600 ($50) -.-__-- --------- $2,500,000 -------..- 
Bon Air Street = * ce is = aoe oe cae 100,000 45.000 Col. Tr. Co., Pittsb. | Charleroi & West Side lst M- 1 ee é or s 55,000 Sept 1 1919 
West Shore Elec Ry. Jo___ 100,000 85,000 Col. Tr. Co., Pittsb, | Pitts & Charleroi Ist M $2,-/ 1 02 5g M-N 2,445,000 May 1 1932 


Superior Ave.& Shz ae A So St.Ry_ 65,000 65,000 Col. Tr. Co., Pittsb. 
Allenport & Roscoe Elec. St. Ry..500,000 127,000 Union Tr. C 0.,Pitts. 


(2) United Traction Co. of Pittsburzh. 

ORGANIZATION .—Incorporated on July 27 1896, and in June 1897 
purchased all the property and franchises of the Second Ave. and North 
Side traction companies, and secured control of the Pittsburgh Allegheny & 
Manchester through a lease for 950 years and the purchase of its stock. 
V.65,p.27. The Federal St. & Pleasant Valley Passenger Ry. is controlled 
through its lease for 950 years to the North Side Traction. In 1902 leased 
the Pittsburgh & Birmingham Traction Co., East McKeesport Street Ry. 
and the Pittsburgh & Charleroi Street Ry. 


500,000 gold ($1,000) _c*tf Int. at Union Tr. Co., Pittsburgh, Trustee. 
Pitts & Charleroi 2d M $1,-{ 1915 5 J-D 522,000 Dec 1 1943 
000,000 ($1,000) red at 102; Int. at company’s office or Union Trust Co., 

& int. on 10 weeks’ noticetf| Pittsburgh, Trustee. 

Bonds.—-Of the Pittsb. & Charleroi Ist M. bonds, $55,000 is reserved to 
retire a like amount of Charleroi & West Side bonds. See V. 74, p. 1039. 
Second mtge. bonds outstanding are owned by Pittsburgn Rys. Co. 

ROAD. —Operates a road between P ittsburgh and Allenport, by way of 
Castle Shannon, Finleyville, Monongahela City and Charleroi, a distance of 
43.38 miles. © ompleted in Sept. 1903. 

OFFICERS.—Pres., J. D. Callery; Sec., W. B. Carson; Treas., C. J. 

In March 1899 the Philadelphia Co. offered to give $6,375,000 of its com- | Braun Jr.—V. 74, p. 1039, 1090; V. 16, p. 752. 
mon stock in exchange for the $17,000,000 common stock of the United (d) Allegheny Bellevue & Perrysville Ry. 

Traction. See V. 68, p. 479. In Oct. 1899 exchange of stock under this | ORGANIZATION .—Incorporated in Pennsylvania on Feb. 81905. En- 
plan was begun and 340,000 shares have been acquired, all of which are | tire stock is owned by the Pittsburgh Rys. Is leased to the United Traction 


| 
now owned by Pittsburgh Rys. Co. for 995 ars from March 1 1905 at a rental of 10% on the stock. 
On Jan. 1 1902 the Pittsburgh Railways Co. took over this property, | oo . = 


and, und er the terms of the operating contract, agrees to pay current divi- | STOCK AND BONDS— Date. Int erest. sie Maturity. 


J ~ 96 0 g5 0 See text 
dends of 5% on the pref. stock. The agreement was until Jan. 1 1907 and | Stock $250.0 0 ($50) ....---- ---= 10% 250,00 
thereafter until terminated by three months’ notice from either party. | 1st mateo $500,000 gold guar} 5 906 5 8 5? O : 500. wt > te Ry 
The Jan. 1915 and subsequent divs. on the pref. stock have been passed, | ($1,000) ~...--------. ctf | Penn, Co. for Ins. on L. & 
/ 


A committee has been formed and stockholders are invited to deposit their Bonds .-—Are guaranteed, prin. & int., by Phila. Co. Interest a pay ewe 
stock with the Phila. Trust Co. Committee: Henry G. Brengle, Chair- | 2¢ company’ s office or by Brown Bros. & Co., N. Y. and Phila. o sink- 
man, V.-P, of Phila. Trust Co.; J. C. Neff, Arthur V. Morton, Howard | i» fund and bonds are not subject to call. 








» vr » ‘a 7 » 
Loeb hear mgr Biddle, with George Wharton Pepper as counsel. V. | ROAD. Operates pS. a3 | miles of track from Allegheny, via Westview, to 
100, 476: 102. p. 610. |; Bellevue. Gauge, 5 ft. 2% in. 

On hee “il IM 1916 the U. S. Dist. Court at Pittsburgh was asked to ap- | (e) Ben Avon & Emsworth Street Ry. : 
point a receiver, not to operate the properties, but to investigate the deal- ORGANIZATION .—Incorporated in Pennsylvania on June 17 1903. 
ings of the Pnila. Co. and the Pittsburgh Rys. with the properties of the | Entire stock is owned by the Pittsburgh Rys. Is leased to the United Trac- 
company since acquiring control. See V. 102, p. 1542. | tion Co. of Pittsburgh for 995 years from April 1 1906 at 5% on stock. 

STOCK AND BONDS— Date. Interest. Outstanding. Div.or Mat. | STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Com stock, $17,000,000 ($50). _--- J-J *$17,000,000 July’12,44% | Stock $100,000 ($50) _.---..- A-O $100,000 See text 
Pref, cum, $3,000,000 ($50)_. ~~. 5 J-J 3'000,000 See text lst mortgage $300, 000 gold{ 1906 58 300,000 April 1 1936 
United Trac gen m, gold,{ 1897 5g J-J 4,404 .000 July 1 1997 | cL TR ae aL LAR EE tf{ Fidelity Title & Trust Co. . Pittsb., Trustee. 

$10,000,000 ($1,000)__c*tf|Maryland Trust Co., Baltimore, Trustee. | Interest at Co's. office. 

: Interest is payable in New York City. 2d M $100,000 ($1,000) subf 1913 5 J- D 79,000 Dec 1 1943 
Pitts Alleg & Manchester__tf _- 5 1,500,009 Oct 1 1939 to call at 102 and int on 10/Int. at co's office’or Fidelity Title & Trust 
Second Ave Trac mtzge, gold! 1894 5 2J-D 2,026,000 Dee 1 1924! weeks’ notice _______--_.- tfl Co. , Pittsburgh, Pa., Trustee. 

($1,000) -- --c*_tf|Marvland Trust Co., Balto., Md., Trustee. | Bonds.—I1st M. bonds are guaranteed, prin. and int., by the Philadelphia 

Interest at Brown Bros. & Co. N. Y.,or A. {Brown & Sons, saltir nore, Co. 2d M. bonds or itst unding are ow! ied by Pittsburgh Rys. 

7 Ave ction o mtge ; tf 1's! 3 5 J-J 419,000 July 1 1933 | ROAD.-——Operates 5.33 miles of track from Avalon to Dixmont. Gauge, 
oans payable Jun 30 1916 . ease 2,035,808 elas ua thig aet A ae eke ae ee 

all owned by Pittsburgh Rys. Co. ' Pee! OFFICERS.—Pres., Jas. D. Callery; V.-P., J. H. Reed; Sec., W. B. 

The United Traction receives the entire earnings of the North Side Carson: Tre: CG. J. Braun Jr 
Pitts. A. & . and Second Ay traction companies, subject only to annual faT RO SER., ie ee SOREN 
charg S of $259,800. : - aps (f) East McKeesport Street R ailway 
; fog 14. hg af rred d divs. at See ts of 5% panels were paid to Entire stock is owned by Pittsburgl Railw Lys. 
uliv | BF: 915 ilV. assed, PA i abe Fone since jr - err ny afr 4 
4 y ee ne > Yi vay, we Be oo Se ee ee ORGANIZATION .—Incorp. in + nee on June 26 1899. Is leased to 
common, %% paid July 2 1903 and ® each six months to and includ- | 77,5 1 : : , . 
ing Jan. 1912 In July 1912 q None sine United Traction Co. of Pitts bur 7. for ‘900 years from Jan. 1 1902. 
Sag al \ ae ig AB a oe: Tig aE Serpe, ot ee ris i e1 r Afie Stock, $250,000 ($50); Is M. old bonds, $250,000 (tf) ($1,000). 

Bonds.—The new United ‘Traction mortgaze is limited to $16,000.006; | pated dee. 1.1899. Due Doc. 1 1929. Int. J. & D. at Fidelity Title & 
bonds cannot be redeemed before maturity; M: aryland Tei ist Co. of Balt- Tr » peers Pi +4 39. gh ~~ om il Rv. we ets BO A matae 7 aaron 4 
more is trustee. ‘Of these bonds, $5,196,000 are reserved to eoure te divi. | *7U% ©0., 2: sburg trustee. Miles, 8.26. 

B: alt ' aes oe d. Bonds are listed on the Philadelphia and (3) Consolidated Saieiian, —Trolley road. 

sal re CK MXCNANZS, 

“ : é P ORGANIZATION .—Chartered July 15 1895. The company absorbed 

ROAD.—Controls 241.20 miles of track in all. the Fort Pitt Traction Co. (a consolidation of Fort Pitt Pass. Ry., Gross 

REPORT.—Not now an operating company. Street Ry., Highland Park Street Ry. and Negley Street Ry.), and assumed 


OFFICERS.—Pres. Jan 1es D. Callery: V.-P., J. H. Reed: Sec... W. B its leases of the Citizens’ and the Allezheny Traction companies, and has 
Carson; Treas., ©. J. Braun Jr.; Controller, ©. 8. Mitchell. Office e Pitt ‘ | acquired the control of the Pittsburgh, the Duquesne and the Central 'Trac- 





urgh. P; Fir nci: ont: exander Brown & Sons. B: ? ‘<q... | tion companies. In 1902 leased the Monongahela St. Ry. and the Subur- 
Ve3'p 390: ' v0 ) sn 56 wire 169 ‘ 102 - 610. 1: 542. MaRS, SEG. | ban Rapid Transit Street Ry. Owns all stock of the Ardmore Street Ry., 
ee es ee f as ee Te i and guarantees its bonds, principal and ir terest. V. 88, p. 882. 
LINES CONTROLLED BY UNITED TRACTION CO. OF PITTs. On Dec. 4 1901 the stockholders of Phi an i Iphia Company approved 
: > 4 et & Ple- J . = ee ijlan for absorbing the shares of the Consolidated Traction. See terms 
(a) j Federal Street & Pleasant Valley Ry.—Trolley. o 7s 73, bd 1112. 286,824 shares common and 233,117 shares preferred 
ORGANIZATION .—Iacorporated_ B« b. 20 1868, and has since consoli- | have bec so_ exc han ped. 
dated its various subsidiary companies. The franchtse is perpetual. STOC K AND BONDS- Date. Interest. Outstanding Maturily. 
The North Side Traction Co. on July 20 1896 leased the Federal Street & | Common stock ($50)_.-.---- ----- 5 J-J' $15,000,000 July '12,1% 
Pleasant Valley for 960 ye ars, assuming its de bt, and agreeing to pay as! Pref stock 6% cum ($50)_-_-_- : ; 6 M-N 12,000,000 Nov °13 >” 3G, 
rental all taxes, rentals, &c., and also $7 ),006 yearly in cash, payable Jan. 15 | Equipment trust certific ates{ 1908 6 F-A 56,000 See text 
and July 15, equal to 5% on the $1,400,000 stock, of which it owns $75C,- | $20,000 Series “A’’_..-tf\Colonial Trust Co., Pittsburgh, trustee. 
000. V. 63, Dp. 31, 76, 189. | Equipment trust certificates | 1914 5 A-O 400,000 See text 
STOCK AND BONDS— Date. Interest. Cotahanding Maturity. | $500,000 Series “B’’__..-- {Union Trust Co., Pittsburgh, trustee. 
Stock (par $25), fu Ml OS” eae 5 J-J $1,400,000 See text | Car trust bonds $200,000 gold { 1916 52 A-O 200,000 See text 
Consol mtge, $1,250,000, g,/ 1892 52 JI-J "4 073,000 May 1 1442 ($1,000) Series “O” __e#tf) Colonial Tru st Co., Pittsburgh, Trustee. 
($1 ,06 MG), on 28 a ba -c*tf\ Int. at Fidelity Title & Tr. Co., Pit BA. sn Car trust bonds $800, 000 gold / 1916 5gA-O 800,000 ‘See text 
Unde rlying mortgages— ($1,000) Series ‘*D’’_.__- tf} Union Trust Co., Pittsburgh, trustee. 
Fed St & Pl Val mtge____- tf 1889 5 J-J 92,000 July 11919 Fort Pitt Trac mtge $1,000 1895 52¢J-D 1,000,000 Dec 2 1935 
Allegheny & Bell lst mtge__tf 1860 5 J-J 18,600 Nov 1 1920! 000 ($1,000) g not red c* tf|Int. at Pittsburgh Tr, Co., Pittsb., trustee. 
Allegheny. St lst mort... _- tf 1890 5 27,000 1929 | Notes payable June 30 1916... --_. ORT Pe EE AD ic adc emai a ie 
Perry St Ist mortgage_-_.-_- tf 1890) «65 J-J ,2:000 Nov 11920| — Stock.—The pref. stock carries cum. divs. of 6% per annum and has the 
Troy Hill lst mortgage - -- ~~ tf 1890 5 J-J 37.000 Nov 11920 right to participate equally with the com. stock when that has: eceived 6% 




















100 


All arrears of divs. were paid up in Jan. 1903. V.76,p.48. First div. of | 
1% on common paid Jan. 2 1903; then 1% July i903: 1904 to 191], incl., 
2% per annum. In 1912, Jan., 1%; July, 1% 

Bonds .—The equipment trust certificates Series “‘A’’ mature in 10 annual 


installme nts of $28,000 each from Feb. 1 1909 to Fe b. 1 1918 incl.: 
have been retired; they are secured by 50 cars costing $336 .788. Series a oka 
certificates mature $25,000 semi-ann. from April | 1915 to Oct. 1 1924; 
100,000 have been retired; they are secured by 100 cars costing $581,945. 
The Series ‘‘O’’ car trust bonds mature in ten annual installments of $20,000 
each from April 1 1917 to April 1 1926, inclusive. They are secured by 50 
cars, costing $221,000. Free from Penn. State tax. V.102,p.608. The 
Series ‘‘D"’ car trust bonds mature $40,000 each 6 mos. from April 1 1917 to 
Oct. 1 1926, inclusive. ‘They are secured by 175 cars costing $900,000. 
The Fort Pitt Tract. bonds are secured by the deposit of the shares of the 
constituent companies out of which the Fort Pitt Co. was formed, namely, 


$300,000 Fort Pitt Pass. Ry. stock. $100,000 Gross St. Ry. stock, $100,000 
Highland Park St. Ry. stock, $100,000 Negley St. Ry. stock. 
ROAD.—Controls 225.68 miles of track in all. 

OFF [C = RS.—Pres., J. D. Callery; V.-P., J. H. Reed; Sec., W. B. Car- 
son; Tre C. J. Braun Jr.; Controller, C. 8. Mitchell.—V. 102, p. 608. 

(a) ican Street Ry. 

ORGANIZATION .—Incorporated in Pennsy Ivania on Oct. 31 1907 
Road mostly on private right ofway. F ranchises in boro ighs are perpetu al 
Consolidated Traction owns all the stock and guarantees the bonds, prin- 
cipal and interest. V. 8S, p. S81 

STOCK AND BONDS— Dale. Interest. Outstanding. Maturity. 
Stock $14,000 ($5 0 an eee  @ Sar ee a See text a ee ae 
First mtge $1,250,000. gold | 1908 5 ¢ A-O $1,632,000 April 1 1958 

31,000) -- *tf| int. at Colonial Trust Co., Pittsb., trustee. 


Bonds .—Remaining "‘baode are reserved for extensions and betterments. 


inking fund, but subject to call at 105 and interest. 
ROAD ss ; $8.22 miles of track between Wilkinsburg and East 
Pittsburgh 88, p. 881 
Ltr Controlled by Consolidated Traction Co. 
:) Allegheny Traction. 
r! ANIZATIO Incorporated July 23 1890. April 1 1896 this 
c iny was le Hey to the Fort Pitt Traction Company for 950 years at a 
rental of $25,000 per annum. ase assumed by Consol. Traction Co. 
rocK AND BONDS Date. Interest. Outstanding. Last div.etc. 
Stock, $500,000 (par $50 a a 5 $500,000 See ext. 
Guaranteed Bone 
Mil Ivale Etna & Sharpsburg! 1893 5 2zM-N 741,000 Nov 1! 1923 
] 1 $75! ) g_tf\Int. at Pittsb. Tr. Co., P ittsburgh, Trustee. 
Dividends The semi-annual dividend of 24.% due June i 1901 was 
pa sed, the proceeds being used to pay off the flo: sting debt. In 1902, 
7.:'1903 to 1916, incl., 5% per annum. 
Re ) AD. Including Millvale Etna & Sharpsburg, 22.25 miles of road. 
(b) Central Traction.—Trolley. 
LEASE Incorporated Dec. 21 1888. Leased from April 2 !896 to 
the Consolidated ‘Traction for 950 years at 3% per annum on par value 
of $1,500,000 stock (see 61, p. 11! 54); and in May 1896 stockholders 


were offered priviles ge of exchanging their stock for receipts which were 


redeemed at $30 per share on Oct. 1 1896 in Consolidated Traction Co. 
preferred stock at par. 29,173 shares of Cent. Trac. stock (out of 30, 900) 
have been so exc hanged. V. 62, p. 1087. 
8 TOCK AND BONDS—Miles. Date. lnterest. Outstanding. aiane wy 
Stock ($50) see text... ne CAR 3%A-O eo shs. 
30 paid up / x 
Ist M $375,000 cable f 6 1889 5 J-J $375,000 July L 1929 


line, $500_____ntf\ Interest at Union Trust Co., 
Bonds of Central Passenger Ry. controlled. 
Ist M $250,000! 4 1894 6 A-O 


Pittsburgh. 


125,060 Oct 1 1924 


($1,000) -_ntf\ Interest at Union Trust Co., trustee, Pittsburgh. 
Dictdends.—Feb. 1 1892, $2 50 in stock; In 1896, Feb., 2% in cash; 


in 1898, Nov., 14% in cash; in 1899 and since 3 % per year. 

ROAD .—9.27 “iit of road, of which it controlled by ownership of cap- 
ital stock, Central Passenger Ry. _ 3% miles.—V. 62, p. 948, 1087. 

(c) Citizens’ Traction.—A trolle y road. 

ORGANIZATION .—Incorporated July 6 1887. On Sept. 1 1887 pur- 
chased the entire capital stock ($260,000) of the Citizens’ Passenger Ry 
which it now holds. Also owns stock of Aspinwall Street Ry. 

EASE .—Leased from Nov. 1 1895 to Fort Pitt Traction Co. (now 
Consol. Traction) for 950 years at 6% per annum on $3,000,000 capital 
stock. In addition the lessee agreed to pay a floating debt of $175,006 


and at maturity mortgage debt. V. 61, p. 661. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock ($50) fully paid ae aie 6 M-N $3,000,000f.p. See text 
lst mortgage ($1 000) Not{ 1887 5 A-O 777.000 Oct 1 1927 

subject to call__......-_- tf! Fid. Title & Tr. Co., Pittsburgh Trustee. 
Bonds of lines whose stocks are owned— 
Penn. St. Pass. Ry. lst M__._ 1892 5 J-D 250.000 June 1 1922 


Interest and dividends payable at Union Nat. Bank, Pittsburgh, Pa 


—Owns 29.897 miles of track on 15 miles of street.—V.61, p. 661. 


ROAD. 
d) Duquesne Traction.—A trolley road. 
25 1890. Leased from 


LEASE.—Incorporated Jan. 25 
4% on the 


April 2 1896 to 
the Consolidated ‘Traction for 950 years 


at $3,000,000 stock, 


$224,000 } 


_ELECTRIC RAI LWAYS 














but dividends for a year and a half were withheld for payment of floating } 


debt of $180,000. In May, 1896 stockholders were allowed to exchange 
caeke stock for receipts, redeemed Oct. 1 1896 at $37 per share in 6% pre- 
erre d stock of Consolidated Traction Comp: ro y at par 52,635 shares out 
60.000 have been so exchanged. See V. . 2s 1057. 
STOCK AND BONDS— Date. Inte ae. 
($50) fully paid_______ J , Text. $3,000 000 See text 
Div. pay able at F idel. Tit. & Tr. Co.,Pittsb. 
ee > J-J 1,500,000 July 1930 
lity Title & Trust Co., Pitts., Trustee. 
$93 and 1894 none paid: in 1895, 4%; 
and since, 4% yearly. 
mtroll “d 11 
. 948, 1087. 
Consol. Traction Co. 


Outstanding. Maturity. 
ae 


Cx 


St 


Ist mortgage--- e7 tf 
‘jd 
in 


in 1899 


Dividends were 5%, J J, ! | 
1896, none; in / 
ROAD.—At 
present 36.77 m 
Fort Pitt Traction. 
tf) Monongahela Street 
ORGANIZATION .—On 
Schenley Park & Highian¢ 
stead and the 


jn 
1296 c 


-Gs.P 


f lease in companies, having at 
; of road. 


e) See * ” 


Railway. 

May 26 1898, absorbed by consolidation the 
i, Homestead & Highlands, Braddock & Home- 
graddock & Duquesne. 


In Dec. 1901 the Monongahela Street Ry., the Wilkinsburg & East 
Pittsburgh Street Ry., the Wilkinsburg & Verona Street Ry. and the 


Pitcairn & Wilmerding Street Ry. 
pleted during the year 1903-04), 
and stock was increased from 


(construction of latter two roads com- 
were merged in the Mononghela Street Ry 
$1,000,000 to $7,000,000. See V. 73. 
p. 1112. On Jan. 1 1902 the Monongahela Street Ry. was leased for 999 
years to the Consolidated Traction Co. for interest, taxes, &c., and an 
annual rental beginning with $165,000 the first year and increasing $18,750 
each year until $315,000 is reached. Lease is guaranteed by P hiladelphiz 4 
Co First dividead ance r lease (2%) was p: 1id in July, 1904. See V. 7 79, 
Pp. 269. In 1905, Jan.,14%%; July, 1 3-5% ; in 1906, 3. 26% ;in 1907,3% 
1908.3. 86%; in 1909, ¢ 12%: in 1910, 4.37%;in 1911 and since, 4% ie 
STOCK & BONDS— Miles.Date. Interest. Outstanding. Maturity. 
Stock. gb? 000,000 er we ee ia -- ---. See text $7,000,000 See text. 
Mon. St. Ry. lst mtge____- { 17 1898 5¢2J-D_ 1,000,000 June 1 1928 
Bat ,000, 000 La ia Be de tats 0 tf| Union Trust Co., Pittsburgh, Trsutee. 
000,000 g ($1,000) - - —- 1899 5¢M-S 2,000,000 Sept 1 1929 
1901 5¢gJ-D 620,060 June 1 1931 
1901 5¢J-J 588,000 July 1 1931 


of Pittsburgh is trustee of all mortgages 
and pn eee ayable at Mellon National Bank. The Wilks. & Ver. bonds 
are guarant . prin. & int., by Wilk. & E. Pitts. St. Ry. Co., Monongahela 
st. Ry. Co., Consol. Traction Co. and Phila. Co. Co. of Pittsburgh. 
ROAD.—Owns 70.675 miles of track, including branches; 90-lb. rails. 
REPORT.—WNot now an = company. 
OFFICERS.—Pres., W. L. lion; V.-P., A. W. Mellon; Treas., W.S. 
Mitchell.—V. 72, p. “776; Vv. 79" >. 269, 627, "735. 


f 

will. "x Ver. M., $700. 000 
g-. ($1,000 __c&r____tf 
Pt. & Wil. -» $700,000, g, 
$1. FC eee 
ds.—The Union Trust Co. 





[Vou. 104. 








(Z) Pittsburgh Sentinal trolley road. 


ORGANIZATION. —Incorporated April 30 1887. 

LEASE.—Leased from April 2 1896 to the Consolidated Traction for 950 
years at 7% on the $2,500,000 stock (see V. 61, p. 1154) but 1% years 
dividends were used to pay floating debt of $250, 000. The full 7% is now 
being paid. In May 1896 stockholders were offered receipts for their stock, 
which were redeemed at $70 per share on Oct. 1 1896 in preferred stock of 
Consol. Traction Co.; 49,500 shares out of 50,000 have been so exchanged. 
See V. 62, p. 948. Pittsbi irgh Traction owns the $250,000 capital stock 
of Bloomfield Street Ry. and guarantees the bonds. 


STOCK AND BONDS— Date Feet Ouistanding. Maturity. 
Stock $2,500,000 ($50) - am A-O 31 $38 per sh.pd.in.See text 
Ist mtge Wis ccansanccce™ oe 1887 5 A-O $750. 000. Oct 1 1927 

{Fidelity Title & Trust Co., Pitt: , Trustee. 

Guaranteed Bonds— 

Bloomfield Street Ry Ist/ 1893 5 F-A 250,000 Aug 1 1923 
cur ms see ae ae c*_tf\Interest at Pittsburgh Trust Co., Trustee. 
Stock.—Issued 50.000 shares, on which $38 each has been paid. 

Psy be IDENDS.—At company’s office, Pittsburgh. Dividends in 189§ 


none—see above; in 1598, 514 %:in 1899 and since, 7° 


-Owns 18.53 miles of track. 
(h) Suburban Rapid Transit Street Ry. 
ORGANIZATION .—Was leased on Jan. 1 1902 to Consolidated Traction 
Co. for 900 years at an annual rental of $56,000, as well as paying all charges, 
including inte and taxes. 


;in 1896, 


‘ROA i. 


“est 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $] 109,090 -. pe ee J-J $1,409,000 See text 
First morigage, $200,000, g/{ 1913 6 g M-S 200.000 Sept 1 1953 

(91 UO) « ccawcnnenane c. tf. Int. at Farmers’ Dep Nat ank, Pittsburgh. 

Coloniat a4 Co., Pittsburgh, Trustee. 


Dividends .—In 1903,4%; 
toad.—-Operates 11. 


in 1904,Jan.,2%:July.i% %:since 4 


4° per ann. 
57 miles of trac ik a 6 miles of street. 





(i) Morningside Electric Street Ry. 

ORG aN IZ ATION .—Incorporated in Pennsylvania on July 14 04. 
Entir¢ k is owned by Philadely ~ ae 10. s leased to the Cor ated 
Traction C o. for 995 years from Sept. 30 1905 at a rental of 5 i ck 
and interest on bonds. 

STOCK AND BONDS— Date. Interest Outstanding. Maturi 
Stock , $24,000 ($50)________-— Ss ae 5 A-O $24,600 See text 
Ist mtge $200,000 gold{ 1905 5 ¢g A-O 200,000 Oct 1 1935 

($1,000) guar prin and-Int. at office of Brown Bros. & Co., Phila. 

int by Phila Co___ _- c*_tf| Penn.Co.for Ins.onLives & G.A.,Phila.Trust 

ROAD.—Ope rates 3.31 miles of track. Gauge 5 ft. 2 in. 

OFFICERS.—Pres., Jas. D. Callery; V.-P., J. H. Reed; Sec., W. B 
Carson; Treas., C. J. Braun Jr 

(4) Se venteenth Street Incline Plane Co. 

ORGAN i~ ATION .—Is a reorganization on Dec. 28 1904 of the Penn. In- 
cline Plane Co. i: ntire oes is owned by the Philadelphia Co. Is operated 
by the Pitts burgh Rys. Co. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $250,000 ($50)__------ eee So re $250.000 _...... 
lst mtge $125,000 ($1,000){ 1905 5 cur M-S 125,000 Mch1 1935 

RT eg oe ee ol c*_tf\ Int. at Colonial Tr. Co., Pittsburgh, Trustee. 

Bonds .—No sinking fund, and bonds are not subject tocall. Are guaran- 
teed, prin. & int., by the Philadelphia Co. 


OFFICERS .—Pres., J. D. Callery; V.-P., J. H. Reed; Sec., 
son; Treas., C. J. Braun Jr.; Controller, C. 8. Mitchell. 

(5) Beaver Valley Traction.—A trolley road. 

In July 1905 entire stock was acquired by the Philadelphia Co. of Pitts- 
burgh. V.81, p. 506. 

ORGAN 1Z APION. —Incorporated in Penn. in perpetuity June 29 1591, 
and owns entire stock of Beaver V ‘alley St. Ry. and of € ‘entral Electric St. Ry. 
Co., purchased Aug. 8 1891, operating them as one road under 999-year 
lease. Charter and tranchise perpetual. 

In 1900 stock was increased from $300,000 to $1,000,000 and then pur- 
chased the stock and property of the People’s Electric Street Ry. of Roches- 
ter, the College & Grandview Electric Street Ry., the Rocheste r & Monaca 
Electric St. Ry. and the Beaver & Vanport Electric St. Ry.; also owns en- 
tire capital stock of Riverview Electric St. Ry. Co., the Freedom & Conway 
Electric St. Ry. Co. and the Vanport Electric St. Ry. Co., none of which 
has any separate bond issue. In Jan. 1902 authority was given to in- 
crease stock from $1,000,000 to $1,500,000. 


W. B. Car- 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $1.500.000 (par $50)... .... -..-.--- SLOID DOO ssssncacce 
Ist con mortgage (closed)/ 1990 5g A-O 675,000 Oct 1 1950 

ETERS EGO pigs I Pa c*_tfii Int. at Pa. Co. for Ins. on Lives & Granting 

\ Annuitie "8 hiladelphia , Trustee. 
Gen mtze$3,000,0CU ($1, C00) 1903 5 ¢ M-N 957,000 Nov.1 1953 

PO AEE LRRD tfj/Int. at Northern Trust Co., Phila., Trustee. 


Bonds.—Of the gen. ae bonds, 
and the remainder for extens. and improvements at 75% of cost. 
p. 2158. 30th issues redeemable at 110 and int. 

ROAD .—Owns and operates 36.205 miles of track, connecting the v 
towns and boroughs in the 


$675,000 are reserved for prior liens 
See V.77, 
various 
3eaver Valley, from Morado Park southerly, via 
Beaver Falls, to Beaver and Vanport and to Rochester and Conw:z ay. Laid 
with 90-lb. and 73-ib. girder rails. Owns 36 closed and 16 open passenger 
cars and 9 miscellaneous Cars. 

EARNINGS.—For fiscal year ending Mar. 3] 1916, gross, $360,624; 
net, after taxes, $124,030; other income, $235; int., rents, &c., $96,853; 


, surplus, $27,41 3. 


' due 





OFFICERS.—Pres., S. L. J. D. Callery and J. H. Reed; 
Sec., W.B.Carson Treas., C. J. Braun, Jr. Comptroller, C. 8. Mitchell 
V.77, p. 1224, 2158 V. 81. p. 506, 1664, 1790 V. 87, p. 345. 
(6) Pittsburgh & Beaver Street Railway Co.—A trolley 
ORGANIZATION .—Incorporated A Pennsylvania Jan. 
Franchises perpetual. Capital stock 235.000 ($50 par), all owned by 
Philads iphiz + Co. Bonds authorize Neg ‘first mortgage gold, $1 a ),000 
issued, $750,( 100, all owned by the Philadelphia Co.; dated July 1908 
July 1 1958 (tf) Int. 5%, payable Jan. & July ‘at company’s office 
Pitts. Union Pr: Co. of Pitts., trustee Are guar. p. & i. by Phila. Co. 


EARNINGS.—For fiscal! year end. Mar. 31 1916, gross, $49,316; net, 
after taxes, $20,013; other income, $29; interest and discount, $55,080; 
deficit, $35,038. 


ROAD.—Operates 14.99 miles in and between B 
and Leetsdale, Allegheny County, Pa. 

(7) Clairton Street Railway Co.—A trolley road. 

ORGANIZATION .—Incorp. in Penna. May 5 1904. 
$30,000 ($50) all owned by Pittsburgh Railways Co. 

ROAD.—Operates one mile of track in the Borough of Clairton, Al- 


legheny County. t 
ELECTRIO LIGHT AND POWER. 

Duquesne Light Co.—Entire com. stock is owned by the Phila. Co. 

In Feb. 1912 the Duquesne Light Co. was purchased in the interest of 
Phila. Co. (V. 94, p. 560), and in Nov. 1912 it was merged with the Monon- 
gahela Lt. Co. and Oakmont & Verona Lt., Ht. & P. Co In Dec. 1912 
it increased its stock from $3,000,000 to $25. 000 ,000 Deep: en to acquir- 
ing control of the clectric-lighting properties owned by the Phila. Co. 
Merger effective Jan. 1 

Owns $849,700 out a $350, 000 stock of the Pennsy. Lt. & P. Co., the 
entire stock and bonds of the Allegheny County Lt. Co., the entire stock 
and $247,000 bonds of the Southern Ht., Lt. & P. Co., the entire stock of 
the Diamond Lt. & Pow. Co., Beaver Count: Lt. Co., Midland El. Lt. & 
P. Co., Brunot Island Bridge Co. and of 143 miscellaneous electric-light 
and power companies, $500, bonds (entire issue) of the East End mie. 
Light Co. and all the pref. stock of the Virginia & Ohio Securities Carp. 

Dec. 31 1912 leased for 50 years the Allegheny Co. Lt. Co., which in m.. 
leases the Southern Ht., Lt. & P. Co. and Monongahela Lt. & P. Co. for 


900 years f Jan. 02. 
y rom Jan. 1 19 bonds of the Penna. Lt. Ht. 


In April 1916 purchased “the $150,000 6% 
& Power Co. which fell due April 1 1916. 

Franchise is perpetual. Has contract extending to 1963 to supply all 
electricity used by the Pittsburgh Rys. Also has contract with the city of 
Pittsburgh for street and other municipal lighting and power purposes. 


Tone; V.-Ps., 


road. 


92 


-9 1908. 


Baden, Beaver County, 


Capital stock 


STOCK AND yea rte Date. Interest. Outstanding. Maturity. 
Common $25,000,000 ($100 a Monthly $21. tee 900 See text 
7% cum pf $10,000,000 ( ee -F 4,000 Feb. "171% 

isi6 SeF-A Bectest. Fob1. 1018 


3-yr conv A notes $2,500,- 
000 000) .......c*&r*| Bankers Trust Co., New York, Trustee. 








JAN., 1917.) 


ELECTRIC RAILWAYS 


101 








STOCK AND BONDS— Date. 
Bonds of leased Cos.— 

Southern Ht Lt & P Ist M{ 1899 
$300,000 ($1,000) gold__tf\Int. at Colonial Tr. Co., Pittsb., trustee. 
Monongahela Lt & P Ist M{ 1899 52g 4J-D 1,700,000 June 1 1949 
$1,700,000 ($1,000) g___tf{Int. at Mellon Nat. Bank, Pittsburgh. 


{Union Trust Co. of Pittsburgh, trustee. 
Beaver County Light Co__._- ____ 508,500 
Valley Electric Co 230,000 
f Remaining $247,000 owned by Duquesne Light Co. 
referred Stock.—Sufficient preferred stock reserved for conversion of 
notes. Remainder may be issued for additions, impts. and extensions only. 
Red. as a whole on any div. date at 115 and div. on 60 days’ notice. 
Convertible Notes.—The remaining $86,000 notes outstanding have been 
called for redemption at 101 and int. on Feb. 1 1917 at Bankers Trust Co., 
N. Right to convert into pref. stock at par continues to date of redemp- 
tion. Up to Dec. 31 1916 $2,414,000 had been converted into pref. stock. 
Dividends.—First div. on pref. stock, 1% %, paid May 1915; same rate 
quar. since. First quar. div. on com., 1%%, paid Mar. 31 1913; Sept., | 
1% % Since then divs. have been 7-12% each month. | 
+cmggitoadaaata year wee tC Ti 31 1916 (see V. 102, p. 1994): 


be 
15-16. 1915-16. 1914-15. 
Gross earns..$5,368,025 $4,93 


Interest. Maturity. 
5¢J-D v$53.000 Dec 1 1949 


Outstanding. | 
| 
} 


o. 
§,862|Impt. & bett’s 








Net, aft. taxes$2,695,151 $2,201,282 written off. $120,211 $7 .946 

Otherincome. 224,386 258,658| Depreciation. 246,568 139,207 

| Pref. divid’ds_ 205,702 7 

Tot. net inc.$2,919,537 $2,459,940|Com. divid’ds 1,264,706 1,236,729 
Int., rents, &c $727,803 $690,836) 

isc., taxes ,&c., Tot. deduc.$2,871,232 $2,132,565 

Onsaleofsec 306,242 57,800|Surp. for year $48,304 $327,374 





Latest Earnings.—See under Philadelphia Co. 

PROPERTY, &c.—As of March 31 1916, had a power station generating 
capacity of 107,500 k. w.; 3,497 miles of distribution lines; 250 miles of 
transmission lines; 64.3 miles underground conduit; 54,633 customers; total 
capacity of motor supplied, 103,241 h. p.; supplied 1,338,348 incandescent 
lamps (50 watt) and 6,092 arc lamps.—V. 100. p. 401, 478, 1140; V. 101, 
Pp. 617, 925, 1094; V. 102, p. 1990; V. 103, p. 2431. 

(a) Pennsylvania Light & Power Co. 

$849,700 of the stock is owned by the Duquesne Light Co. 

ORGANIZATION .—Incorp. in Penna. Jan. 141901. Oper. separately. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
ee 1000000 (800) occcens aces canada cc $850,000 ee 
Penna Lt. Ht & Power mtge! 1901 6 A-O 150,000 April 1 1916 


$150,000 ($1,000) ntf|Int. at Colonia! Trust Co., Pittsb., trustee. 

These bonds were purchased by the Duquesne Light Co. in April 1916. 

EARNINGS.—For fiscal year ending March 31 1916, gross, $190,061: 
net, after taxes, $70.548; other income, $7,644; interest on bonds ; 


Cys 
$10,865; deprec’n, $30,000; impts. and betterments written off, $3,326. 
surplus for year, $34,001. 


ARTIFICIAL GAS. 
(1) Consolidated Gas Co. of Pittsburgh. 


All the common and $148,100 of the pref. stock is owned by Phila. Co. 

The Consolidated Gas Co. operates under a perpetual charter and with 
the Allegheny Itluminating Co. and the South Side Gas Co. constitutes the 
only gas-manufacturing companies in the city of Pittsburgh and the exclu- 
sive right to manufacture illuminating gas is vested in them. 

Owns entire $2,000,000 stock and $2,000,000 bonds of the Allegheny 
Illuminating Co. and pledges them under its first mortgage. 

Default.—Int. due Feb. 1 1916 on the 1st M. 5s was defaulted. Deposit 
of bonds has been called for by the following committee: C. 8S. W. Packard, 
Chairman; A. C. Robinson, Thomas S. Gates, E. 8S. Page, B. Howell Gris- 
wold Jr., D. H. Hostetter and T.G. Daub; Sec., E - Brantigam, 517 
Chestnut St., Phila. _Depositaries, Penn. Co. for Ins. on Lives & Granting 
Ann., Phila., and Safe Deposit & Trust Co., Pittsb. V. 102, p. 525, 1989. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Oommon $4,000,000 ($50)... <2...  ccwcncnce BaP Ie sécounccae 
Pref 4% cum $2,500,000 ($50) ---- F-A 2,000,000 Aug’l6, 2% 
First mortgage $5,000,000/ 1898 5¢F-A 5,000,000 Feb 1 1948 


($1,000) gold tf| Maryland Trust Co., Baltimore, Trustee. 

Int. on bonds is payable at Brown Bros. & Co., N. Y., and Alex. Brown 
& Sons, Baltimore. 

EARNINGS.—For year end. Mar. 31 1916. gross, $123,437; net, after 
taxes (loss), $14,815; other income, $77,002; interest on bonds, &c., $351,- 
261; deficit for year, $289,073.—V. 102, p. 525, 1989. 

(2) South Side Gas Co. 

15,212 shares of stock are owned by the Philadelphia Co. 

ORGANIZATION .—Incorporated Jan. 25 1882 in Pennsylvania. 
authorized and issued, $500,000 ($25). 


Stock 


WEST PENN TRAC. & WATER POWER CO.—(Sce Map on page 103) - 
ORGANIZATION .—Formerly the Black River & Water Power Co., bu 
in 1911 was reorganized and capital increased and name changed to abov® 
title in accordance with plan of American Water Works & Guarantee 
Company (now American Water Works & Electric Company) in V. 94 
p. 984. (See also detailed statement of that company in V. 95, p. 1537.) 

The West Penn Traction & Water Power Co. leased for 990 years the 
West Penn Trac. Co. at a rental sufficient to pay all operating and maint. 
exp. and ail charges, also divs. of 6% each on both common and preferred 
stocks of West Penn Traction. (This contract wassec aside during the life 
of the West Penn Traction 3-year secured gold notes.) West Penn Trac- 
tion common stockholders received 1 share each of common and preferred 
of West Penn Traction & Water Power Co. for 1 share of their common 
stock. The West Penn Trac. & Water Power Co. owns $500,000 stock 
of Hydro-Elec. Co. of West Va. (see bonds under West Penn Trac. Co. be- 
low), the West Penn Trac. Co. owning the remaining $1,500.000 stock. 

STOCK— Div. Paid. Outstanding. Last Div'd. 
Common $20,500.000 ($100)_. -... -.---.--- yo ei | ea 
Pref $6,500,000 ($100)6% cum 6.500.000 See text 

$11,344,000 common stock and $94,800 pref. stock are owned by Ameri- 
can Water Works & Electric Co. 

Dividends.—On pref., 14% quarterly from organization of company up 
to and including March 1914, when company decided to discontinue pay- 
ments for the time being. V. YS, p. 1921.—V. 99, p. 750, 896. 


(1) West Penn Traction Co.—(See Map on page 103.) 

All the common stock is owned by West Penn Trac. & Water Power Co., 
which company leased the West Penn Traction Co. for 990 years. See V 
94, p. 984, 1187. 

ORGANIZATION .—Incorp. in Penna. in May 1910 to take over the 
control of West Penn. Railways per plan in V. 90, p. 628. 


West Penn Traction owns all the West Penn Rys. coll. trust bonds of 1910° 
Owns, directly or indirectly, the entire common stock of the West Penn 
Power Co., incorp. in March 1916 to consolidate under a single fee owner- 
ship the principal electric light and power properties formerly owned by 
the Traction Co.  V. 102, p. 887. 

Also controls, directly or through ownership of stock of West Penn Rys., 
the Allegheny Valley Street Railway Co., Kittaning & Leechburg Rafl- 
ways Co., Pittsburgh & Allegheny Valley Trac. Co., Wheeling Traction 
Co. (see below), Latrobe & Hecla St. Ry., Masontown-Morgantown St. 
Ry., Oakdale & McDonald St. Ry. and Uniontown Radial St. Ry. Also 
owns 75% of the stock of the Hydro-Electric Co. ($2,000,000 stock out) 
of W. Va. (See bonds below and V. 97, p. 1586, 1736.) 

Practically all track and trans- 


Franchises are almost all perpetual. ; 
mission lines outside of municipalities are on private rights-of-way. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $6,590,000 ($100)_.-- -.-- Quar. $6 509 000 See text 
Pref $1,625,000 ($100) 6% cum __- Q-J 15 1,624,900 Jan.'171\% 
First mtge $25,000,000 golds 1910 § J-D 5,465,500 June 1 1960 


. Y., trustee. 
27,500 Dee 1 1928 

, Pittsburgh, Trustee. 

y 1,680,000 Feb 1 1936 

t. at Union Trust Co., Pittsburgh, Trustee 

914 1,477,000 April 1917 

1914 1,502,000 March 1991 


($1,000 and $500)____c*tf\Int. at Equitable Trust Co., N 
Kitt & Ford C 1st M $27,500! 1898 5] rs 
10. 


=f 


gold ($1,000) sink fund__c*| Union Trust 
Alleg Val St Ist M $2,000,000! 1996 5 

g not redeemable___c&rtf\|In 
qenler notes { $3,200,000 1 
do 


g 
4 


\Series ““B"” 





STOCK AND BONDS—___ Date. Interest. Outstanding. Maturity. 
_Hydro-Electric Co. of West Va.— a 
First mortgage $25,000,000 1913 _ 5g A-O See text April 1 1953 
\Int. at Farmers’ Loan & Tr. Co., N.Y.,trust. 

Coll gold notes (see text). | 1913 6 g M-? See text See text 
red on 2 wks’ notice at 102_\Int. at Colonial Tr. Co., Pittsb., Trustee. 


Bonds.—Of the lst mort. bonds, $9,175,000 are reserved to retire 1st 
mort. bonds and prior liens of West Penn Rys. and $3,468,000 are for 
extens. and betterments at 90% of cost. As additional security entire 
stock and all the outstanding coll. trust bonds of 1910 of West Penn Rys. and 
other securities owned are deposited under the mtge. Through this deposit 
these bonds are secured on the properties of the subsid. cos. subject to the 
outstanding underlying issues. See description of bonds and property in 
V. 92, p. 597. Pittsb. & Alleg. Val. bonds have no sink. fd. Subj. to 
call on any int. date at 105 and interest. 

Hydro-Electric Co. of W. Va.—Of the lst M. bonds of 1913, $2,172,000 are 
pledged as collateral for the 6% coll. gold notes; bal. delivered to trustee. 
The 6% notes are issued on two series, Series ‘‘A,’’ due Nov. 1 1914, 
$2,450,000, and the remainder, Series ‘‘X,’’ when occasion arises and with 
such maturities as the board may determine. Of the $2,450,000 Series ‘‘A”’ 
notes, $1,520,000 have been sold and are now owned by the West Penn 
Traction Co., having been exchanged for junior notes of that company 
due March 1919, of which $1,502,000 outstanding. 

Dividends .—Ilnitial div., 114%, on pref. paid June 15 1910; on July 15 
1910 a second div. of 14% was paid, and same amount guar. to and 
incl. July 1914; none thereafter to April 1916, when 1% % was paid and 4% 
extra On acct. of divs. in arrears; July 1916, 14% and 314 % extra acct. of 
accumulations; in Aug. and Sept., 3% each in settlement of arrears in full. 
V. 103, p. 62. In Oct. 1916,14%%. In 1917, Jan.,14%%. Oncommon, 
first div., 1%, paid Dec. 1910; in 1911, 4%; in 1912, 54%; in 1913, 6%: 
none since. 

EARNINGS.—For the 12 months ending Dec. 31 1915, gross, $5,262 - 
239; net, $2,600,111; fixed charges and taxes, $1,830,331; surplus, $769,7 80. 
For 11 mos. ending Noy. 30 1916 gross earnings were $5,705,741, against 
$4,593,667; net, after taxes, $2,699,043, against $2,303,818; fixed charges 
and dividends of sub. cos., $1,875,793, against $1,677 ,493; surplus, $823 ,250 
against $626,325. 

OPERATIONS, &C.—Controlled companies operate 313.38 miles of 
track. 70-lb. T rail in country and heavy girder rails in cities and towns. 
Revenue passengers carried in the year ending September 30 1915, 
52,815,913. The towns served by the trolley lines include Duquesne, 
McKeesport, Trafford City, Irwin, Jeannette, Greensburg, Mt. Pleasant, 
Brownsville, Latrobe, Apollo, Leechburg, Ford City, Kittanning, Natrona, 
Tarentum, New Kensington, Aspinwall and intervening towns. Connects 
with Pittsburgh Railways Co. lines at Trafford City and McKeesport. 

OFFICERS.—Pres., Samuel Insull; V.-Ps., Jonn Gilchrist and Williston 
Fish; V.-P. & Sec., Raymond B. Keating; Treas., H. 8. Swift, Pittsburgh. 
V. 102, p. 438, 887, 977, 1898, 1988; V. 103, p. 62 


(a) West Penn Railways Co.—Troll 

The West Penn Traction Co. (see above) acquired control of company in 
1910 per yen in V. 90, p. 448, 504, 628. 

ORGANIZATION .— Incorporated in Pennsylvania on Feb. 17 1904 and 
owns or controls the West Penn Interurban Ry., Greensburg & Southern 
Electric St. Ry., Pittsburgh McKeesport & Connellsville Ry., Brownsville 
St. Ry., Greensburg & Western St. Ry., Latrobe St. Ry., Allegheny Valley 
St. Ry., Kittaning & Leechburg Rys., Oakdale & McDonald 8t. Ry., Pitts- 
birgh & Allegheny Valley Trac. Co., Latrob3-Hecla St. Ry., Uniontown 
Radial St. Ry., Masontown-Morgantown St. Ry., McKeesport & Du- 
quesne Bridge Co. and Pittsburgh McKeesport & Greensburg Ry. Owns 
$6,000,000 com. stock of the West Penn Power Co. In addition owns 
Olympia Park, a summer resort of 76 acres within 2 miles of McKeesport. 
Franchises are for 990 years. 

On Sept. 1 1910 shareholders voted to increase the bonded debt to $12,- 
000.000 to provide for extensions, and ratified the agreement between the 
company and the West Penn Traction Co. V.90,p. i297; V.91,p. 39, 590. 


. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Sommon $3 250.000 $100) --« pees - apeamewes $3,250,000 In 1913,6% 
ref $2,750, 5% non-cum oe 
($100) (divs guar by W Py ae 5Q-F 2,750,000 Feb."17,1% % 
eee 
First mtge $6,000,000 gold { 1905 5 g A-O 5,667,000 Jan 1 1931 
($500 and $1,000)____c*tf)Int. at Colonial Trust Co., N. Y., Trustee. 
Coll trust mtge $6,000,000 gf 1910 5g A-O 2,864,000 Jan. 1 1931 


($1,000,$10,000&$50,000) r| Equitable Trust Co., New York, Trustee. 
McK & C Ist con mtge/_190 5 J-. 2,912,000 Jan 1 1931 
$3,500,000 ($1,000) gold.{Interest at Colonial Trust Co., Pittsburgh, 
Cannot be called______- tf| Trustee. ain 

Con Sub St Ry mtge $175,-/ 1902 5 g JI-J 175,000 Jan_ 1 1932 
ee ae ee Int. at Colonial Trust Co., Pitts., Trustee. 
Bonds.—In addition to the issues given above, there are $333,000 under- 

lying liens outstanding, but as these will be taken up with a like amount 
of Ist mort. bonds, we omit them from_the statement. Bonds are not 
subject to call. See V.80.p.1914. As additional security for bonds, $999,- 

600 stk. of West Penn Interur. Rys., $2.999,.600 of Pitts. McK. & Connells. 

Ry., $149,600 of Greensb. & Sou. Elec. St. Ry., and $100,000 of Latrobe 

Street Ry. Co. deposited with trustee. The Connellsv. Sub. bonds were 

guar., p. & i., by the Pittsb. McK. & Connellsville St. Ry. All the coll. 
trust bonds were taken at par by West Penn Traction Co. Int. is payable 

at agency of company, N. Y. City. Not subject to call. a 
Dividends.—The first quarterly dividend on preferred st ock, 14%, 

paid Feb. 1 1906 and same amount quar. since to and incl. Feb, 1917. 

common, in 1910, 2%; in 1911, 1912 and 1913, 6%. None since. 

ROAD.—Included in West Penn Trac. Co. Power plant at Connells- 

ville, Pa., is leased to the West Penn Power Co.—V. 102, p. 1898 


(a) Pittsburgh McKeesport & Greensburg Ry.—A trolley road, 
ORGANIZATION.—A consolidation on June 28 1901 of the Greensburg 


was 
On 





& Hempfield Electric St. Ry. and the Westmoreland Ry. All franchises are 
perpetual and about two-thirds of the road is over private right-of-way. 


— 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $1,500,000___.______-_- it) I SE $1,030,000 ------- aa 
Ist M $1,500,000 ($1,000){ 1901 § z J-J 1.500,000 July 1 1931 
0 ELE ee cee elInt. at Harrisburg Tr. Co., Harrisb., Trustee 


lor at Manufacturers’ Tr.¢ ’o.,Providence,R.1. 

ROAD.—Owns and operates 29.95 miles of track from Trafford City 
(where connection is made with the Pitts. Ry. Co.) through Jeannette and 
Greensburg to Youngwood and Hunker. 74-lb. and 90-ib. girder rail. 
Gauge, 5 ft. 2% in.: 32 cars. Owns in fee one pleasure park. Power sun- 
plied by the West Penn Power Co.—V. 83, p. 1525; V. 84, p. 221. 

(b) Wheeling Traction.—A trolley road. 

On Oct. 1 1912 the West Penn Traction Co. acquired control. 

ORGANIZATION.— Reorganized Jan. 1 1901 as a consolidation of the 
Wheeling Ry., the Bellaire Bridgeport & Martin's Ferry Ry. and the 
Mounasville Benwood & Wheeling Railway. The company owns all 
of the capital stock of the Citizens’ Street Railway Co. and leases same 
for 99 years. Owns the capital stock of the Steubenville & Wheel- 
ing Traction Co. Owns the entire capital stock of the Wheeling & Western 
RR. and the Bellaire South Western Traction Co. See latter company be- 
low. V.83,p. 563,753. In Jan. 1906 acquired control of Panhandle Trac. 

In Jan. 1911 increased auth. stock from $2,000,000 to $2,500,000. 

Greater part of franchises perpetual, remainder run until 1958. 


STOCK AND BONDS— Date. Interest. Outstand’g. Last div.,&c. 
Stock $2,500,000 ($100)..---- ES FSC aE $2,336,300 | See text 
Whecling Traction Ist mtge{ 1901 5 2g J-J 2,500,000 Jan 1 1931 


veland Trust Co., Cleveland, trustee. 


"RR ts TA Re ee c nt. at Nat. Bank of Commerce, m, Ss 
New_ mortgage $10,000,000! 1913 5% None 1943 

OS RRS Se oe seep c&r)Colonial Trust Co., Pittsburgh, trustee. 
Equip. trust ctfs. ($40,000) 1917 5% See text See text 


Bonds.—First mtge. bonds can be called on any int. day at 105 and int. 
upon 30 days’ notice. V. 95, p. 619. - The new mtge. bonds are for re- 
funding the $2,500,000 bonds and for extensions and betterments. Red. 
at 105 and accrued int. at any int. period. V. 96, p. 1491. The equip. 
trust certificates of 1917 are for the purchase of & new P-A-Y-E cars to 


cost $43,698. They are to mature serially and are to be paid in full at the 
end of 5 years. V.104, p. 258. 
Diridends.—First div., 1%. was paid Jan. 10 1903, and 1% _ was again 


paid Juiy 11903. None to July 1999, when 1% was paid; in 1910, 3% ; In 
1911, 4%. In 1912, Jan..1%%; Apr... 1%%; July, 14%%;Oct.. 1%%.- 
In 1913, Feb., 14%: since, 4%% quarterly. ; 
ROAD .—Operates 84.40 miles of track (of which 40.58 miles owned) in 
Wheeling and suburbs, extending to Bridgeport, Moundsville, Bellaire, 





Benwood Wnd Martin’s Ferry.—V. 96, p. 1491; V. 104, p. 258. 
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Traction Co. 
in Sept. 1905 


(a) Steubenville & Wheeling 


ORGANIZATION.—tThis company acquired by deed all 


the property of the Steubenville Mingo & Ohio Valley Trac. Co., subject to 
the $150,000 bonds of that company in table below. V. 81, p.1101. 
STOCK AND BONDS- Date. Interest. Ou ist anding. Maturity. 
Stock $650 ,000- eM TG eee ae 500,000 _- as 
First mtge $650,000 guar gold) 1905 5g M-N 496,000 May 1 1935 
($1,000) __- ot aan it Dollar Sav. & Tr. Co., Wheeling trust. 
bte ub Mingo & ‘Ohio » Val Ist) 1900 5£e£Id J 117,000 Jan 1 1920 
$150,000 z ($1,900 c*(Int. at Trust Co. of Am., N. Y., trustee. | 
Bonds.—-Of the $650,000 new bond 117,000 are reserved for prior liens. 
The new bonds are subject to callat 102 & int. Nosink.fund. They are 
guar.. prin. and int., by end. by Whe ng Trac. Co. Entire issue of Steu- 
benville Mino & Ohl Vv |. bonds i ubject to call at par on 3 mos.’ notice. 
ROAD .—Onperates 15.315 miles of track from Wheeling to Brilliant. The 
extension to Martins Ferry completed and in operation as far as Rayand, 
QO. Power house located at Brillant. V «Bl, ps 1101. 
(b) Panhandle Traction Co. : : : : 
In Jan. 1906 control was acquired by che Wheeling Traction Co. 
STOCK AND BONDS Date Interest. Outstanding. Maturity. 
Stock $500,000 (3100 nade $500 ,000 - i 
First mortgage $500,000 gold| 1903 : A-O 500.000 Apr "il 1 1933 
$1,000 and $500 c*{Int. at Col cian Die, Co., N. trustee 
Bonds Are subject to call on any int. date to 1912 at 105 and int. 9 
thereafter at par and int. on 30 days’ notice. 
ROAD.—Operates 18.94 miles of track from Wheeling to Leazureville, 
mostly on private right of way County franchises are perpetual. Stand- 
ard gauge; 70-lb. T and 90-Ib. girde r rail. 


(c) Bellaire South Western Traction Co. 


ORGANIZATION.—Incorporated in Ohio. Stock is owned by the 
Vheeling Traction. 

STOCK AND BONDS Date. Interest. Outstanding. Maturity. 
Stock com $500,000 100 See text re ne 
First mortgage $500,000 gold| 1906 5 g M-N $50,000 Nov 1 1926 

($1,000 r&c*{Int. at Dollar Sav.& Tr.Co, Wheeling trustee 

Bonds.—Redeemable at 102. Bonds are guaranteed p. & i. by the 
Wheeling Trac. Co.; they are to be used to construct the road. 

ROAD.—Operates 2.08 miles from Bellaire to Shadyside. 

(d) Wheeling & Western Ry. 

ORGANIZATION .—Incorp. in Ohio in March 1901. Stock ($500,000) 
is owned by; the Wheeling Traction. Bonds, auth., $500,000: issued, 


$182,000 
Wheeling 


Owns 7% m 
Traction Co. 


iles of track 
to Barton, 


WEST PENN POWER CO. Map on page 103.) 

ORGANIZATION .—Incorp. in Pennsylvania March 1 1916 to acquire 
and consolidate under a single fee ownership the principal electric light and 
power properties formerly owned by the West Penn Traction Co. The 
entire common stock is owned, directly or indirectly, by the Traction Co. 
Also controls, through ownership of entire stock, the Butler Light, Heat & 
Motor Co., Uniontown Light & Heat Co., Sewickley Light, Heat & Power 
Co. and Edgeworth Light, Heat & Power Co. 

oes a general electric lighting and power business, serving some 75 cities 

and towns in the territory surrounding Pittsburgh, Pa. Franchises, except 
in communities from which the company derives less than 5% of its gross 
earnings, are in the opinion of counsel unlimited in duration. 


between Whee ling 
Ohio. 


Creek terminus of 


For offering of bonds in March 1916, see V. 102, p. 891. 

STOCK AND BONDS Date. Interest. Outstanding. Maturity. 
Common $10,000,000 ($100 ms $10,000,000 : 
Pf 7% cum $10,000,000 ($100) Q-F 15 2,000,000 Feb’'17, 1% 
First mtge gold Series ‘‘A’'| 1916 5 M-S 8$,500,000 Mar 1 1946 


($1,000) — c*&r*tf | Equitable Trust Co., New York, trustee. 


Stock. Pref. stock is red. as a whole or in part at y* » and beat tres d div. 
on any dividend date upon six months’ notice. See V. 102, 2082. 
Bonds.—The bonds are a Ist M. on all the jee ah ni ley rights 


and franchises now owned and on the capital stock and ali the indebtedness 
except current operating accounts of the Butler Lt., Ht. & Motor Co. The 
company covenants to construct or acquire not later than Jan. 1 1921 a new 
power plant or plants having an aggregate generating capacity of not less 
than 40,060 k.w., to be subject to the Ist M. lien of these bonds. Addi- 
tional b« ynds may be issued for 75% of the actual cost of permanent impts., 
additions or extensions under conservative restrictions. ted. as a whole 


or in part on or after March 1 1921 at 105 and int. on 4 weeks’ notice. Int. 
yayable in N. Y. or Chicago. Tax exempt in Penn. The mtge. provides 
or an annual expenditure for mainte nance as follows: 1916-20, 14% of 


25 2%: 


oO, & 


bonds out; 


1921- 1926-46, 2% ; also for a deprec iation fund of 
907 
~ / 


of bonds out “beginnin z with 1916 for ra. impts., &c., against 
which no first mtge. bonds may be issued. V. 102, p. 891 
Dwidends.—Divs. on pref. stock were begun May 15 1916. 


EARNINGS.—For year ending Dec. 31 1915, gross, $2,343,056; net, 


after taxes, $1,138,728. For 11 mos. end. Nov. 30 1916, gross earnings 
were $2,706,802; net, after taxes, $1,219,132; fixed charges, $418,349; 


accrued pref. divs., $128,333; surplus, $672,450 

PROPERTY .—Includes 6 electric generating stations, installed capacity 
4,811 k.w., 45 sub-stations (transformer capacity 66,450 k.w.), and 987 
miles of transmission and distribution lines. Company also leases the power 
pant of the West Penn Rys. Co. at Connellsville, Pa., generating capacity 
56,875 k.w. The new power plant or plants to be constructed or acquired 
will have a generating capacity of not less than 40,000 k.w. Total light 


one power consumers Dec. 31 1915, 23,791; total connected load, 117,298 
Ww. 


OFFICERS.—Pres., Samuel Insull; V. P., John F. Gilchrist; V.-P. & 
as 5 Raymond B. Keating; syene . H. S. Swift; Aud., C. C. McBride. 
- 102, p. 891, 1635, 2082; - 103, DP. 584. 


PITTSBURGH & BUTLER RY.—Interurban trolley. 


Default.—Coupons due Nov. 1914 on the Ist mtge. 5s of 1905 were not 
pee (V. 99, p. 1301). All subsequent coupons are in detault. A bond- 
olders’ committee has been appointed and plans for reorganizing the com- 
pany are under consideration. 

Receivership.—On Jan. 2 1917 the Pittsburgh Trust C Oo. 
lst M. 5s of 1905, was appointed receiver. V. - y 

ORGANIZATION .—This company was organised on Mar. 9 1914 as 
the consolidation of the Pittsburgh & Butler St. Ry. and the Butler Passen- 
ger Ry. Has a long-time contract with the Pittsburgh Railways Co. for 
the use of their tracks from 6th St. and Penn. Ave., Pittsburgh, to Etna. 
Private right of way from Etna to Butler. System includes Pittsburgh 
& Butler St. Ry., Butler Pass. Ry. Co., Butler County Light Co. and 
United Power & Light Co. V. 98. 1317 

On June 12 1914 stockholders aaeoved the issuance of $1,500,000 gen. 


, trustee under the 
73. 


mtge. income bonds and $500,000 consol. mtge. bonds due 1935. 

STOCK AND BONDS Date. Interest. Outstanding. Maturity. 
Common $1,750,000 ($50) ae Sse, Ul lL 
P & But St Ry Ist M $1,500, al 1905 5 g M-N 1,500,000 May 1 1935 

000 ($1,000) gold_____- c*iInt. at Pitts. Trust Co., trustee, or Colo- 

| nial Trust Cc o., New York. 
Butler Pass Ry 1st M $500,000 ____ 5% 500,000 1936 

Pittsburgh & Builer Ry— 

General mtge income bonds_ __ Be aie a ale I oe oa wan 
Consolidated mtge ($500,000)_ __-- Caer 188,000 1935 


Bonds.—No sinking fund and bonds are not subject to call. 

The general mtge. income bonds are issued and pledged as collateral to 
bills payable of the company. 

ROAD .—Total length of line, 
burgh, Pa 
way Co. 


38.51 miles, between Butler and Pitts- 
, Of which 5.4 miles are over the tracks of the Pittsburgh Rail- 
Gauge, 5ft. 2% in. 75-lb. T and girder rails; 18 cars. 
EARNINGS.—For year end. June 30 1916, gross, $361,019; net, $96,495. 
OFFICERS.—President (vacant); Vice-President, Charles C. Tennis, 
Pittsburgh; Sec. & Treas., le Sprenkle, Butler, Pa.; eames B S. Fuller- 
ton.—V. 84, p. 1552; V. 9 . 1246, 1317; V. 99, p. 1301; V. 104, p. 73. 


PITTSBURGH HARMONY BUTLER & NEW CASTLE RY. CO. 
ORGANIZATION .—Is a consolidation in 1906 of several small com- 


panies. In Feb. 1910 authorized stock wa increased from $3,000,000 to 
$3,500,000. 








STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Stock $3. 500 000. csncaxtnace anak  havanae BOVE O ssiceneuex 
mtge $3,500,000 golds 1906 5 g J-D 2,900,000 June 1 1936 
$1 000) ee Pre c*tf | Int. av Union Trust Co., Pittsburgh, Trustee 

B ynds.—The $600,000 wnlenced are reserved for future extensions. 

E ARNINGS.—For 12 months ended June 30: 

Year— TOSS. Net. Int. & Tazes. Surplus. 
1916-16... -rna-0-=-ORO 2D $290,921 $176, 846 $114,075 
ULE"... ccasaskesens -- §12,355 207 .759 161,940 45,819 

ROAD. -Operates 75 miles ‘of track from Pittsbur gh. via Wexford, 
Evans City, Harmony and Eliwood City, to New Castle with a branch from 
Evan City to Butls ns Enters Pittsburgh over the tracks of the Pittsburgh 
Rvs. Co On Dec. s 1913 3 placed in operation an ext nsi on from Ellwood 
City to Beav Falls » 6% miles. 

OFFICE RS Pres., R. H. Boggs; V.-P., Joseph H. Moore; Sec. & 
Treas., P. E. Seddon. 

te 
PLATTSBURG, N. Y. 

PLATTSBURG TRACTION CO.—A trolley road 

Delaware & Hudson Co. owns entire ck and bonds. 

ORGANIZATION, &c.—Chartered 2 27 1896. Franc ise 50 years 
from Nov. 20 1895. Capital stock, a G0. Ou par $100 J t mtge. 6% 
gold bonds of 1896, due 1926; int. J. & J. (tf) at Conti inental Trust Co., 
N. Y., trustee; authe rized, $100,000; issued, $80,000. 

Dividends .—Annual ree in (Jan.) 1910, 4%;in 1911, 5° in 1912, 6%; 
in 1913, 5%; in 1914, 4%; in 1915, 4%. None since. 

EARNINGS. -For ta ending June 30 1916, gross, $33,293: net, 
$11,438; other income, $289; taxes and charges, $8,085 rplus, $3,642. 

ROAD Ow ns eS miles of track; rail, 50 to &0-Ib. 1 Dros... a. a 
Sanderson, N. Y.: V.-Ps., C. S. Sims and H. B. W therwax, Albany, and 
W.H. Williams, N. Y.: Asst. to V.-P., G. H. Packer, N. Y.; Sec. & Aud., 
W. H. Elder; Treas., H. } Atherton, Albany; Asst. Treas. & Gen. Megr., 
H. L. Barber, Plattsburg; Compt., W. H. Davies, N. Y 

a  — 
PLYMOUTH, MASS. 

BROCKTON & PLYMOUTH STREET RAILWAY. 

ORGANIZATION. Chartered on Jan. 3 1900 as the Per ykke St. Ry. 
In Se pt. 1900 was consolidated _ Ww with the Plymouth Kingston Street Ry. 

and the Brockton & PI iym 1outh eet Ry ., and in Noy 1 of tame changed 
as above Does elec tric Sateen senisienas s from Brockton to Plymouth and 
in the intervening towns. In Feb. 1907 Mass. RR. Commission granted 
authority to do a freight business in the towns of Whitman, Hanson and 
Pembroke. Franchise perpetual. 

STOCK AND BONDS Date. Interest. Outstanding Maturily. 
Stock com $295,000 ($100) iy Tee is si SLUONUC «ccceaweue 
Pref $110,000 ($100) 6% cum 

(redeemable at 112) } rt M-S 15 110,006 See text 
First mortgage $300,000 gold) 1900 g J-D 260,000 Dec 1 1920 

$1,000) e*r. ntf Int. at Ol 4 Colony Tr. Co., Boston, trustee. 

Bonds. 35.000 bonds in addition to amount reported outstanding are 
held in treasury. 

Diridends.—An initial dividend—3‘ was paid on pref. Sept. 15 1909. 

—— amount sem 2 ann. toand incl. March 1916. Sept. 1916 div. deferred. 

ARNINGS. ‘or 12 months ending Dec. 31: 

Year G fross. Exp. & Tazes. Net. Interest Surplus. 
191 $122.61 $109,115 $13,501 $] mS $216 
O15 115.207 96 433 18.774 13.492 5,282 

ROAD.—Plymouth through Kingston, Pembroke and Hanson to W hit- 
man, 24.3 miles of track. 26 pass. —_ 8 other cars Standard gauge. 
Power station has capacity of 825 k. v Also purchases power from, and 
has traffic agreement with, the Bay St: we Street Ry 

OFFICERS oe 3s., A. Stuart Pratt; V.-P., Chas. 1. Litchfield; Clerk, 
Wm. 7. Crawford; eas., Henry B. Sawyer; Gen. Mgrs., Stone & Webster 
Mgt. Assn.—V. v0. “O15 8; V. 88, p. 748; V. 102, p. 1810; V p. 1031. 

Er 
POMEROY, OHIO. 
OHIO RIVER ELECTRIC RY. & POWER CO.—A trolley road. 
ORGANIZATION .—Incorp. in Ohio, 1914. Old co. of same name, in- 


corp. in Delaware in 1900, taken over by 
Ist M.5% bondissue. Ownsallthe 
& Middleport Electric Co. 


present co., subject to $315, ‘000 
capital stock ($30,000) of the Pomeroy 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity: 
Common stock $200,000_._-- a Ye eee SISG,000 «<o.nemnue 
Ist pref stock $300,000_-- a oy ashen ae 150,000 Ly erga ene eee 
ist, mtge $315,000 gold ($100, / 1900 5 g J-J 315,000 July 1 1924 

$500, $1,000) - ~~ - * ntf\|Int. at Columbia Ave. Tr. Co., Phila., Trust. 

EA RNINGS.—For Tiscal year ending June 30 1916, gross, $53,263; net, 


$33,105; other income, $2,244; interest and taxes, $19,375: surplus, $15,974. 
ROAD.—Owns and. operates 1254 miles of road extending through 
Middleport, Pomeroy, Syracuse and Racine, Ohio. 
OFFICERS.—Pres., I. L. On yvenheimer; V.-P., P. M. Chandler; Sec., 
J. K. Trimble: Treas., Harry Williams Jr. Gene ae office, Phila., Pa. 
—V. 99, p. 1301 


PORT CLINTON, OHIO. 
NORTHWESTERN OHIO RAILWAY ” & POWER CO. 
ORGANIZATION .—Incorp. in ey in Ohio to take over the Toledo 

Port Clinton & Lakeside Ry. (V. 95, 48), which in April 1913 reduced 
its capital from $1,800,000 to $1,500, 00. All of the $800,000 (authorized 
and issued) com., $500,000 (auth. $700, 000) pref. and $1,293,000 (auth. 
$5,000,000) Ist M. 5s are owned by the General Gas & Electric Co., which 
see in our ‘Ry. & Ind.”’ Section. Does an electric light and power business 
in Genoa, Elmore, Oak Harbor, Port Clinton, Lakeside and Marblehead. 
EARNINGS.—For 12 mos. end. June 30 1916, grote. $255,077; net, 
after taxes, $67,183; interest, $66,145; surplus, $1,038 
ROAD, &e. Operates 59 miles of track from Toledo to Elmore, Oak 
In addition operates a line during 





Harbor, Port Clinton and Marblehead. 
the summer months to Bay Point, 3 miles east of Marblehead, thus making 
direct connections with Cedar Point and Sandusky. In Toledo operates 
on about 3 miles of Toledo Rys. & Lt. track. Standard gauge, go" m T rail, 
10 pene. cars, 32 express ¢ , 9 work cars; total, 51 cars.—V. 95, 48,176. 

FFICERS.—Pres., W. Barstow; V.-P., J. B. Taylor; dec” ‘%& Treas.‘ 
O. C. Swenson; Asst. "AS, & Aud., H. Rechberger ze 


E. 
Burrill. 


; Gen. Megr., E. 
a 


PORT JERVIS, N. Y. 
PORT JERVIS TRACTION CO. 


ORGANIZATION .—Incorporated in New York on June 1 1910 to take 
over the railway business of the Port Jervis Elec. Lt. Pow. Gas & RR.Co. 
sold at auction on Jan. 27 1909. The Port Jervis Light & Power Co. 
($118,000 stock, $188,000 bonds) was also incorp. to take over the lizht 
and power business. The bonds of the Traction Co. are owned by the Light 
& Power Co. 

STOCK AND BONDS— 


Date. Interest. Ontending- Maturity. 

OSS SE OE eee = a oS Se 3 

Mortgage $70,000 gold _ or. 5 g A-O 50" 00 1960 

Int. pay. at office of rt A Orange Co. TT. Co. \Middletown,N oN op kEUS. 
onde. —Subject to call at 105 on any interast day. 

ao AD.—Operates 4.3 miles of track. 70-lb. T and 93-Ip. girder rails. 


OF FICERS. —Pres., 


Geo. H. Stephenson; Sec., M 
Wm. R. Ottey; Supt., 


. F. Maury; Treas., 
Frank Carlow.—V. 88, p. 158, 


296; V. 99, p. 271. 





PORTLAND, ME. 
CUMBERLAND COUNTY POWER & LIGHT CO.—(See Map on 
page )J— 
ORGANIZATION .—Incorp. in Maine March 14 1907. On Feb. 1 1912 
acquired practically all the common stock of the Lewiston Augusta & ba 
ville St. Ry. and leased for 99 years the Portland RR. Co. V. 94, p. 826. 


In July 1912 acquired all the properties, rights and franchises of AB Con- 
-ortland L ighting & Power Co. and Port- 
On Dec. | 


solidated Elec. Lt. Co. of Maine, 
land Elec. Co., which companies were previously controlled. 


1919 purchased Pee stock of the Ossipee Valley Power Co. On Feb. 
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ELECTRIC RAILWAYS 105 

















1913 acquired practically all the common stock of the York Power Co., con- dened, Callable at 104 and int. on any int. date. Series ot notes are 
trolling the York Lt. & Ht. Co. V.97, p. 368. In April 1913 the Ossipee | secured by deposit of $853,000 L. A. & W. Ist & = bonds at 72, and are 
Valley Pow. Co. and the York Pow. Co. were merged, forming the York | guar., p. & i., by the Cumb. County Power & Lt. 
pe go Aa A ~ 0. pom anes elec. Sent and —_ er business - Baad pe All the underlying mortgages are closed AaB otha 
: y i1rough sub. cos. operates street railway systems of Portlan ae o i 7 
aad Routh Portiand “with tine a Wasceman ae Nites be th, Saco, Old Or- Dividends.—On pref. 14% % quar. from Aug. 1910 to and incl. Feb. 1917. 
chard, Westbrook, Gorham and South Windham. Also cities and suburban EARNINGS.—For year ending June 30: 
lines of the Lewiston Augusta & Waterville St. Ry., from Waterville to | Year ending Gross Net (after Interest, Pref. Div. Balance, 
Augusta, Gardiner, Sabattus, Lewiston and Brunswick, thence to Bath June 30— Earnings. Tazes). &c. (6%). Surplus. 
and Yarmouth, at which point connection is made with the Portland RR., | 1915-16 ---.-- $763,749 $261,393 $192, 253 $36. 900 $35,140 
and the electric-light ; nd. power business in Biddeford, Saco and vicinity 1914 15 ~.-.-- 703,897 244,021 187 543 6.000 20.478 
and in Sanford and gas in Biddeford and Saco. 605 ass. ore during year end. June 30 1916, 14 652,595. agst. 14,237,- 
5 } The franc , " 1e con i seassieasas~ ie > in -15. 
Asoc yam es ~The = ee S under which h ; ~ € = ipanies operate are ROAD .—Operates a syste m in and between Waterville, Augusta, Win- 
peedingly liberal a1 1ave no burdensome rest ions throp, Togus, Gardner, Sabattus, Lewiston, Auburn, Turne r, Mechanic 
Strike.—A strike begun on July 12 1916 for the reinstatement of discharged | Falls, Brunswick, F reeport, Yarmouth and Bath. Total trac k, 162.154 mile 1S} 


men and recognition of the union was declared off on July 17. The men | 102 passenger, 8 freight and express cars, 12 snow plows and 47 misc. cars; 
were reinstated but co. is to operate on open-shop basis. total, 169 cars. 


STOCK kit BONDS— Date. Interest. Out anding. _ Maturity. OFFICERS.—Pres., Wm. M. Bradley; V.-Ps., H. L. Clark, A. H. Ford 

— Pan aes 79 ),00 0 ($100) RE =" $2, mi ,000 teat ek, — Silliman Jr.; Treas. & Clerk, C. F. Berry.—V. 100, p. 1832, 

ref $ )0 ,000 0) 6% Sue Q-F 2,300,000 Nov’ 6,1 | 
cum red at 120 & acer div | ‘ P we 

ist & ref mtge $10,000,000) 1912 5M-S 2,471,000 Sept 11942} (2) Portland Railroad.—Trolley. 

gold TU eee c*tf\|Empire Tr. Co., N. Y., Trustee. ; Lease. —Le meee for 99 years from Feb. 1 1912 to the Cumberland County 
yy S Co pre f stk $500 far css hw ents 500,000 : See text | tog & ey , le = roe for all interest and other current charges 
. )6%cum (see text)ntf\|C. O. Bancroft, Portland, trustee. j} and 5% c ive. on capital stock. 

> tloc GolstMi & : gh 244 ” 9 a 

stead ere A pea ae ee FA Prush eee o ust 928 | ORGANIZATION.—Incorp. March 1860 under laws of Maine. Ab- 

Portl 1 Fs & Pon # Fak ia -ef1i 1901 41 ‘ 4-O Ss 500000 hoes 1921 | sorbex S the properties of the Portland & Cape Elizabeth Ry., Cape Shore 
$750.0! Bay beat Gael int. at Americe a ek Ga. Gohan. Trustee, | RY-, Cape Elizabeth St. Ry., Portland & Yarmouth Elec. ‘Ry. and West- 

Consol Ei Lt Co of Me 1st M/ 1900. 41 6 j-J 500,000 Jan1_ 1925 | hey Vindham & —- Franchises contain no objectionable restric- 
(ar eek ae : ain . f Ye : ze ne? | tions; manv are unlimited as to time. 

Gann a oI, smgh g —- ctf} im aut Us Un sion rt 13. & "8 aes a | $1,000,000 first lien and cons. bonds of 1915 were issued to refund $500,- 
$150,000 ($1,000) : e*tf (Ir t F id li Cc Portl., Trust timed 0, Portland RR. and $400,000 Portland & Cape Elizabeth Ry. bonds due 
dio ( YOU) ----€ it. a idelity Tr. Co. avis EEUOVOS- Os. BLOLG, au toe other corporate purposes. In June 1916 $825,000 
York County Power Co.— . »,, | additional bonds were sold to retire the $600,000 4! $ %, notes due Dec. 1 

Spapantic cus El Lt ist 1 I ee 1910 5g J-J 46,000 July 1 1930 | 1916 and for additions and improvements. V. 102, p. 2255. 

| st ) So J. 7 5 ¢ r " y = ° 

} ead aed ae 1T yy agen Th ce ~~ nha ac ison | STOCK AND 7a Date. Interest. Outstanding. Maturity. 

York 1 t & Ht 1 2 Mtge ph 1900 ov S ‘AO 109000 Oct 1 1929 | Stock $2,000,000 5% gu ($100) ---- 3 5 F-A $1,999,000 See text 
(cloned) ($500)... clint. at Un. 8.D.&7.G 0., Porth nd. Trus, | St cons (now Ist) $3, 000,000 1901 314 g J-J 1,600,000 July 1 1951 
do “do ist cons ref mteze} 1907 5 A-O - 78, 000° A “il 1 1927 | a, (31,000 & $500) gold_ _c*tf\Int. at Portland Tr. Co, Portland, trustee. 

Tn est. ee ef) Rs a “a oe Con ‘s wd oy aa” | First lien & cons $7,500,000} 1915 5g M-N 1,825,000 Nov 1 1945 

York Co Pow Ist & ref! M $2.- 1913. 5 ¢J-D £00 Dec’ 1913) $50, 01.00) © re -o eoue aeolian tee ee 


3onds.—Remaining $1,400,000 first cons. (now Ist) M. bonds are pledged 


500,000 ($500&$1,000) $2.7 Int. at Portland, Me., “and N. Y. City. as security for the first lien & cons. M. 5s. Bonds can be called at par and 


\ Fidelity Tr. Co., Portland, Me., Trustee. 


. ee ee a yi Bios int. on any int. date after July 11931. V.73, p. 139; V. 91, p. 871. Of 
York ae yO pref stock cum{ --.-- 6Q-J 383,000 Guar. the remaining first lien & cons. M. 5% bonds, $1,600,000 are reserved for 
(guar b a d------- retirement of prior lien bonds and $4,075,000 for extensions, improvements, 
.— .—Both classes of stock are listed on the Boston Stock Exchange. | &c. Outstanding bonds are secured by deposit of $1,400,000 first cons. 
. 95, p. 1206. ‘The company has the option at any time to redeem all or | (now Ist) M. 3s; are callable at 105 on any int. date. 
pe. of the Poriland Electric Co. pref. stock at‘115 and accr. divs. and may | Dividends.—The following divs. are on old stock eg » lease. 
at any time, with consent of owner, red. pref. stock at less than 115. Pref. | Dividends.— \ '95 = 99. - 01. ’02. 03. °04. "05. ‘O7-"11. Since. 
stock of the Portland Elec. Co. falls due and is payable on Aug. 1 1926 at | Per ce SS a 6 3 3 3 3 ey 4 y'ly Now, 5 
par and accrued dividends. } ROAD.—Operates “104. 48 miles of track, including suburban lines to 


Bonds.—Of the remaining first and refunding mortgage bonds, $2,868,- | South Portland, Saco, Westbrook, Cape Elizabeth, Gorham, Old Orchard, 
000 are reserved for priorliensand $4,661,000 are for extensions, improve- | Scarboro, Falmouth, Cumberland and Yarmouth, where connection is made 
ments, &c., under certain restrictions. Subject to call as a whole only | with the Lewiston Augusta & Waterville St. Ry. 216 passenger, 6 express 
on any int. date at 105 and int. on 60 days’ notice. Bonds have a deprecia- | and 40 work cars. Two steam power plants with 4,550 k. w. capacity. 
tion and trust fund from July 1 1915 of 1% per annum of bonds out, but | Passengers carried during year ending June 30 1916, 24,741,780, against 
not less than $20,000 a year for purchase of bonds at not over 105 and int. | 23,915,659 in 1914-15 
= for Fe place - nts, ee. “se er Int. egg ~ &. Be. om & | Earnings .—Not separately reported. 

Oe =; . 95, p. 361. ortl. Elec. Ist mtge. bonds are callable at > Ie Rep > r ~~, = ” ae ‘Oue 7 
110 and accrued int. on 5 weeks’ notice as follows: Nos. 1 to 125 on and after ous foes oe? hay Non elgg ae ‘ae ziaeee 
Aug. 1 1911; 126 to 250 after Aug. 1 1916 and 251 to 375 atves 0. 11921. : PHS err ethane hoe ee ae Ce 

inking fund of 1% per ann. of bonds out began Aug. , incl. any > - IF ™ 
bonds purchased for or redeemed by sinking fund. $157,000 in sinking ANDROSCOGGIN ELECTRIC CO. 
fund. V. 90, p. 1243. Consol. Elec. Light debs. now outstanding are ORGANIZATION .—Incorp. in Maine Oct. 26 1914 and purchased the 
due $15,000 each Feb. 15; $130,000 were issued, of which $105,000 have | Properties of the Lewiston & Auburn Elec. Lt. Co. and the Portland Lewis- 
been retired. Of the $2,500,000 York County Power bonds, $500,000 | ton Interurban RR. The interurban road is on private right-of-way for 
have been certified, and are guar. by the Cumberland County Power & | 28 miles and on the highway for 2 miles. Charters and franchises liberal}. 
Light Co., and of this amount $217,500 are outstanding in tae hands | Has favorable contract with city of Auburn for lighting streets and ways ard 
of the public, $150,000 are in the treasury of the Cumberland County pune water 5 


Pow. & Lt. Co. and $132,500 in treasury of York County Pow. Co. Of the POCK*AND B Date. Interest. Outstanding. Maturity. 
remaining $2,000.000, $719,500 are reserved for underlying liens and $1,- | C auenan SGC eens Gans atnatnece $1,500,000 re ri 
280,500 for additions and improvements. Bonds are redeemable at | Preferred stock $500,000- - --- ---- s-z-a---- 500,000 alae sa iaiaata = 
105 on any interest date. Sinking fund of % of 1% of outstanding bonds | 1st & refund mtge $5,000, 000 | 1914 5 A-O| 1,940,500 Oct 1 1934 
begins Dec. 1 1918. V. 99, p. 1451, 1597. $43,000 Agamenticus El. ($1,000 and $500) gold__tf{Int. at Union Safe Dep. & Trust Co., Port- 
Lt., $22,500 Wells El. Lt. & Pow. Co. and $37,000 Kennebunk El. Lt. | land, trustee. 


Co. bonds, in addition to the amounts reported outstanding, are held by the | Lewiston & Auburn El Lt mtge - -__ 5% CT 
trustee of the York Co. Pow. Co. All three mtges. are closed. Guar. by Bonds .—$1,200,000 Ist & ref. M. 5% bonds are reserved to retire the 
York Co. Pow. Co.; int. payable at Union 8. D. & Tr. Col, Portland, | Lewiston & Auburn bonds; remainder may be issued for 80 7. of cost of new 
trustee. $500 Agamenticus Elec. Light 5s are held in Y. L. & H. Co. | work under conservative restrictions. Not subject to call. 102, p. 607. 
sinking fund. York Lt. & Ht. Co. 1st cons. ref. bonds have a sinking fund ‘ 7.065. .—For year ending Oct. 31 1915, gross, $430, tee net, after 
which began April 1 1911 of 2% of gross income; $16,000 are held in sink. fd. | 64 

Dividends .— 6% has been paid poy the pe! yp since Feb. 1 1912. PROPERTY .—Owns developed water power at Deer Rips on the An- 





iti ; £1 ; . O16 droscoggin River of 5,000 k. w. capacity, and operates under long and fa- 
Initial div. < ce o paid on com. Dec. 1 1916. vorable leases two developed water powers on the Little Androscoggin River 
EARNINGS.—Ofr combined properties for year ending June 30: ‘ of 750 k. w. and 350 k. w., respectively. Also owns and operates 30 miles 
veg ¢ meen * — : a ant er as P rox Div. ae. of high-speed interurban road connecting Lewiston, Auburn and Portland. 
earnings . eS) wis Ly ; t inters these cities over tracks of the local street railway companies under 

1915-16 ________.$2,759.843 $1,125,337 $789,862 $138 000 $197,475 ts 8 sn er car n ‘ars 
1914-15 ____- 777°8551.263 °1:108631 977.910 186.000 "191511 | (here Sereenee. fe See. 2 Sageage ant cagrem cars, 1 
PROPERTY .—Owns or controls 4 hydro-electric power plants on the OEFICERS.—Pres., William T. Cobb, Rockland, Me.—V. 102, p.607. 


Saco and Presumpscot rivers within 25 miles of Portland and 6 steam power — 
plants, combined capacity 29,500 k. w., with transmission lines to Portland, 
covering entire city and suburbs; also to Sanford, Me. , aggregating 90.05 m. 
The single track mileage of the controlled railways is 271. 

OFFICERS Pres., Wm. M. Bradley; V.-Ps., P. G. Gossler and Frank 
Silliman Jr.; V.-P. & Gen. Megr., A. H. Ford; zrees. & C ae c Shas. F. 
Berry; Sec. & Asst. Treas., Wilbur Tusch.—V. 101, p. 1186, 








PORTLAND, ORE. 

PORTLAND RAILWAY, LIGHT. & POWER co. 

ORGANIZATION. 
chased all the property of the Portland Ry. Co. the Or egon Wa ater comae & 
Ry. Co. and Portland Gen. Elec. Co. V. 86, p. 1044. On March 21 
1912 acquired the Mt. Hood Ry. = Poe $36 10. as Vv. ve; e. os. - During $193 
: P le : ane aS sold the railway property in Salem for $355,333 and the amette Falls 
(1) Lewiston Augusta & Waterville Street Ry.— Ry., 9 miles in length, for $170.000. In May 1914 purchased the Yamhill 
Cumberland County L. & P. Co. owns practically all the common stock. Electric Co. In Jan. 1914 acquired a majority of the $1,000,000 com. stock 
ORGANIZATIE IN —tIncorp. in Maine Oct. 23 1902 as the Auburn Me- | Of Willamette Val. Southern Ry., incorp. in 1911 to construct a road from 














: , R- Be ay pt pp . hans * ert aos on gon City to Angel City, 32 miles. Line was placed in operation on 

chanic Falls & Norway St. Ry., which was, on April 3 1907, changed to | - S mata aes a ' i 
resent title. Acquire ‘a the “4 »perties, &c., of the Lewiston Brunswick & | Jan. 31 1915. Regular passenger service from Portland to Mt. Angel in- 
3ath St. Ry.: Augusta Winthrop & Gardiner Ry.; Auburn & Turner RR. | augurated Oct. 23 1915. It now owns and operates practically the entire 
as Br wvicl Yar 2yv. (formerly l . | street railway and electric-light and power plants of Portland and the entire 
Co.: Brunswick & "Yarmouth St. ty. (formerly the Portland & Brunswick | 
St. Ry.) and the Fi ‘eeport Elec. Lt., Ht. & Pow. Co. V. 84, p. 1182. | electric-light and power business of Oregon City, Newburg, Silverton, 
Electric railways argely on private right of way; remainder under favor- Woodburn and several small towns in Oregon, and also Vancouver, Wash. 
able franchises, majority of which perpetual. Does the electric light and | and in addition interurban lines to Oregon City, Troutdale, C azadero and 
ower “business in Vr reeport. Also does an extensive freight business. Bull Run and an interurban line, with ferry connection across the Columbia 
Dp : “ pee ie aye ities taal River, to Vancouver, B. C. Also owns all the electric- light, power and 
Pt sand KA a BoM Jaa Date. Interest. aa non ond: Maturily. | pas plants in Salem. Railway franchises in Portland expire in 1932 and 

jOCK COM OZ O0 10 (> lew eens seeeene0 ) } 


d - 94.400, 000-2 F932. Light and power franchises in Portland and Salem are perpetual; in 
Pref $600,000 (3100) 6% cum- " Q-F 600,000 Feb. 14 | Vancouver they expire in 1927. Has franchise to carry freight in Oregon 
First and refunding mort 1907 m4 A-O 1,700 ,000 oak g 1937 City, expiring in 1926. In Dec. 1916 obtained a franchise to operate over 

gaze $5,000.000 ($1,000); Int. s id Colony Tr. Co., Boston, Trust. the new bridge, which, when completed, will connect Portland, Ore., and 








Rape .-c*tfiand E. W. Clark & Co., Philadelphia. | Vancouver, B.C. One-half the profits are to go to Clark and Multnomah 

Notes Ser C $750,000 ¢ ($1,- 1915 5 J-D 614,000 June t 1918 | counties, by Bie the bridge was built. 
COO) red at 101 and int___c| Fidelity Trust Co., Portland, Trustee. On March 15 1910 the Oregon Supreme Court handed down a decision 
Securities of the Lew. Bruns. & Bath St. Ry.— which in effect sustains the franchise covering portions of 40 streets passed 
First mtge $1,000,000 gold/ 1898 5 M-S 845,000 Mch 1 1918 | phy City Council April 28 1909 over the Mayor's veto. See V. 90, p. 
($500 & $1,069) closed ¢ ntf|Int. at State Trust Co., Aug., Me., Trustee. On Feb. 21 1913 a franchise covering about 22 miles of streets, including 
Securities of the Aug. Win. & Gar. Ry.— eas ze the proposed ‘‘7th St. Line,’’ and calling for the expenditure of $350,000 
Aug. H & G gen mtge con-!{ 1901 tg J-J 56,000 July 1 1951} on this ‘and other extensions, was granted. The franchise expires in 1932 
vertible__- -c ntf (Int. at Augusta Tr. Co, Augusta, Trustee. | and contains a provision that at that time appraisers may be appointed to 
Aug H & G pref stock___---- eae 194,000 July 1 1951 arrive at the value of the company’s equipment, with a view to the purchase 
Aug Win & Gard Ist M$250,-/ 1902 4¢J-J 58,000 July 1 1952 | of the lines by the city. V. 96, p. 654. 

O00conv($1.000&38500) zentf\ Int. at Augusta Tr. Co. »Augusta.Me. ,'T rust. Under plan approved Nov. 28 1910, pref. stock was retired and old 
Aug Win & Gard pref stock.- _- si% 92,000 July 1 1952 com. stock exchanged for new stock on the basis of 1 share of old stock 
Aug Win& Gard gen M $125.-! 1905 J-J 190,000 Jan 1 1935 | and $62 50 cash for 24% shares of new stock, 65% paid, subj. to er nt 

000 ($500 $1,000)gold c ntf Interest at Augusta Trust Co., Trustee. for remaining 35% at not more than 5% perann. See V. 91, 1328. 

Bonds.—The $5.000,000 Ist & ref. M. bonds are subject to call on any In Nov. 1912 an assessment of $5 per shi are Was called. payable Dec. 2, 
int. day at 107 and int. No sinking fund. $853,000 are deposited to | upon payment of which a spec. div. of 5% was paid out of acc umulated 
secure the 3-year notes: $1, 345, 000 are reserved for prior liens; $1,102,000 | surplus, not in cash, but as a credit of a further $5 per share on the stock 
for improvements, &c., at 85% of cost. The Augusta Winthrop & Gard- | ma cing’ 75% paidin. V. 95, 1274. - = 
ner Ry. general mortgage 5% bonds of 1905 are subject to call at par In Nov. 1912 the co. he caants ‘suit to restrain the city from enforcing the 
on any interest day on 60 days’ notice. The Aug. Winth. & Gard. Ry. | ‘“straphanger ordinance’’ (limiting to 3 cts. the fare charged passengers for 
lst M. 4% bonds are exchangeable for 4°% pref. Stock of the same co., | whom no seats are provided), and also the 50- cent minimum gas and elec- 
which stock has thesamesecurity asthe bonds andmaturesatthe sametime, | tric rate ordinance. A temporary injunction against the enforce one nt of 





92. 000 have been exchanged. Subj. to call at 104 and int. on any int. | the former w as granted in Dec. 1912, but applic ation for an injunc tion to set 
date. It is a clos <d mortgage. The Aug. H. & Gar. gen. M. 4% bonds | aside the latter was denied by Judge Bean in the I J. 8. Dist Court on Nov. 
are exchangeable for 4% pref. stock of the same co., having the same secur- | +s. on the ground that the Federal Court has no jurisdiction. V. 95, p. 


ity as the bon ids and matur ing at the same time. $194,000 have been ex- , 1274. 
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On June 9 1913 the U. 8S. Supreme Court sustained the Oregon RR. Com., 
requiring the company to reduce its fares from Portland to Milwaukee, a 
suburb, to 5 cents. See V. 96, p. 1703. 

On Nov. 7 1913 the City Commission, by a vote of 3 to 2, 
against the protest of the company, the ordinance requiring 6 rides for 
25 cents. V.97, p. 1427. In Dec. 1913 Judge Bean in the U. S. Dist. 
Court granted a temporary injunction restraining the enforcement of the 
ordinance. V.97,p.1734. This injunction was continued by Judge Bean 
on Jan. 12 1914, pending trial of the suit brought by theco. V. 98, p. 305. 

Favorable Decision.—Judge Harris in the Supreme Court at Salem in May 
igs Oy — peg cr requiring a tax of 3% on gross earnings (V. 96, 
Pp. o7). 7a » Dp. 1718. 

ahaa, Lighting Contract.—-The company was awarded a contract for 
pnting t o eereets of Portland for three years beginning Jan. 1 1914. 

- Jf, DP. ‘. 

On April 26 1915 sold to the Govt. the canal and locks around the Willa- 
mette Falls at Oregon City for $375,000. V. 100, p. 1673. 

Valuation.—The Oregon P. U. Comm.’s valuation of the company's 
property for rate-making purposes. made public June 10 1916, compares 


approved, 


with the co’s. appraisal as follows: 
Commission. Company. 

Value of property, including going value (esti- 

mated by company at $7 ,489,446-_________ Not determined $61,040,004 
Reproduction cost (new) less going value__-_-_-_- $45,375,027 53,550,558 
Estimate of reproduction, less depreciation -_-_- 40,823,833 41,701,773 
Allowance for woeking oy EER ERS F Siam 110, i ,000 

For extracts from the Commission’s decision, see V. 103, p. 61. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $20,000,000 ($100)_- ---- Q-M {$20 000.000) See text 

75% pa 

Ist pref $5,000,000 cum______ --_- 6% yp Ro. | ree 
2d pref $5,000,000 non-cum__ ____ 6% ee 
Portland Ry Lt & Pow Ist &{ 1912 5 ¢F-A 17,064,000 Feb 1 1942 


ref mtge $75,000,000 gold‘ Int. at Fidelity Tr. Co., Phila., Trus., L 
5 c*&r*tf| Higginson & Co., Bos., and Col. Tr. Co. 
Portland Ry Lt & Pow notes! 1912 5g M-N 5,000,000 May 1 1917 
$5,000,000 g (see text) __-c\ Interest at Guar. Trust Co., N.Y., Trustee. 

Portland Ry Ist & refunding/ 1905 5gM-N 8,523,000 Nov 1 1930 
mortgage $10,000,000 gold; Interest at office of Redmond & Co., N. Y.; 
3! ,000) sink fund____c*tf| New York Trust Co., Trustee. 


ee, 


ty & Sub con mtge/ 1900 4g J-D 1,290,000 June 1 1930 
($1,000) callable at parjInterest at Security Savings & Trust Co., 
ee | re e*ntf Portland, Trustee. 


Portland Gen E]! first mtge! 1905 5 g J-J 7,847,000 July 1 1935 
(see text) gold ($1,000) c*tf\Int. at Harris, Forbes & Co., New York. 
Mt Hood Ry & Pow Ist mtge{ 1907 5g J-J See text Jan 2 1937 

$6 .000,000 £($1,000)s f c*ntf| Union Trust Co., San Francisco, Trustee. 

Willam Vall So Ry Ist M ntf/ 1914 6¢F-A 750,000 Feb 1 1939 
$3,000.000 ($100, $500 &/Int. at Cont. & Com. Tr. & 8S. Bk., Chic., 
$1,000)gu uncond pi & sfc* Trustee. or in Portland or New York. 

Stock.—The stockholders on May 14 1915 apoveres the plan by which 
they surrendered 20% of their holdings in the then existing stock ($25,000,- 
000, 75% paid), paying at the same time $25 in cash for each share so 
surrendered, and received therefor pref. stock, share for share, one-half 
($2,500,000) 6% cum. Ist pref. and the other half 6% non-cum. 2d pref. 
The $5,000,000 stock surrendered in connection with the plan was can- 
celed. Com. is listed on the Columbus and Louisville stock exchanges. 
Both issues of pref. stock are pref. as to divs. and assets and red. at par. 
Unissued stock is available for any corporate purposes. Ist pref. stock is 
cumulative from Jan. 1 1916. 

Bonds .—Of the remaining Portland Ry., Lt. & Power unissued, $17,900,- 
000 are reserved for prior liens and $40,036,000 are for additions, improve- 
ments, &c. Denom.: coupon bonds, $1,000, $500 and $100; reg. bonds, 
$1,000, $5,000, $10,000 and $50,000. Principal and interest also payable in 
sterling, francs or guilders at fixed rates of exchange. Cumulative sink. fund 

% annually 1915 to 1926 incl.; 144% 1927 to 1941 incl. on total amount 
issued; callable as a whole or for the sinking fund at 105 and int. Bonds in 
sink. fund to be kept alive and int. added tofund. Convertible at any time 
at holder’s option into capital stock at a pee equal to the amount paid in 
on such stock, plus $10 premium per $100 share. See V. 94, p. 631. Bonds 
are listed on New York and London stock exchanges. $427,800 of out- 
standing bonds are held in sinking fund. 

Portland Ry., Light & Power notes were originally for 2 years, but have 
been renewed from time to time. They are red. at par and int. on 60 days’ 
notice. Denom. $1,000, $5,000 and $10,000. Notes of $10,000 and $5,000 
are exchangeable at holders’ option for notes of $1,000 denom. They are 
secured by deposit of entire issue of Ist M. bonds of Mt. Hood Ry. & Power 
Co. and the entire stock (except directors’ shares) of the Mt. Hood Co. 

The Portland Ry. Ist & ref. M. has been closed at $8,523,000. <A sinking 
Jund began in 1907; the amount is $25,000 per ann. from 1907 to 1909 incl.; 
$40,000 per ann. from 1910 to 1919 incl., and $60,000 per ann. from 1920 
to maturity of bonds; these payments are based on an original amount out- 
standing of $5,982,000, increasing proportionately as additional bonds were 
issued; said funds to be invested in the bonds at not more than 105 and int., 
at which price bonds can be called for the purpose. _Bonds are to be kept 
alive and bear interest. $515,000 of outstanding bonds are in sinking fund. 
See V. 81, p. 1437. The bonds are listed on the New York, Louisville and 
Philadelphia stock exchanges. V. 82, p. 806; V. 83, p. 1471. 

The authorized amount of Portland General Electric Co. mortgage was 
originally for $10,000,000, but mortgage has been closed at $8,000,000. 
$153,000 retired by sinking fund. Bonds are subject to call as a whole at 
107% and interest. A sinking fund of 1% per annum of bonds out com- 
menced May i 1915. Bankers Trust Co., New York, trustee. They are 
listed on the New York Stock Exchange. V. 92, p. 1437. 

$5,000,000 of Mt. Hood Ry. & Power bonds are deposited as collateral 
under Portland Ry., Light & Power notes. Sinking fund began Jan. 1912, 
1% to Jan. 1916 incl.; 14% 1917 to 1921; 14% 1922 to 1926; 1%% 
1927 to 1931; 2% 1932 to 1938. 4 

Willamette Valley Southern Ist M. bonds are unconditionally guaranteed 
(as to principal, interest and sinking fund) by Portland Ry., Light & Power 
Co. temaining $2,250,000 issuable only under certain restrictions. Sink- 
ing fund of 1% of bonds outstanding 1917 to 1923; 14%% 1924 to 1931, 
and 2% 1932 to 1938. Redeemab'e at 103 and interest on any interest 
date on 60 days’ notice. V. 98, p. 1001; V. 100, p. 57. 

Dividends.—On old com. quar. div. of 1% paid from Sept. 1909 to Dec. 
1910 inel. Initial div.—$l—on new stock as adjusted per plan V. 91, 

. 1328, was paid Mar. 1 1911; same amount quar. to and incl. Sept. 1912; 
By 1912, $1%. In 1913, Mar., June and Sept., $14 each. In Dec. 
rate was reduced and $1 was paid (see V. 97, p. 1824). In 1914, March, $1; 


June, $1. None since. 
EARNINGS.—Report for calendar year 1915 was in V. 102, p. 1807. 
June 30. Gross Expenses Net Interest, Balance, 
Year— Earnings. & Tazes. Earnings. &e. Surplus. 
1915-16____.$5,456,967 $3,074,746 $2,382,221 $2,192,060 $190,161 
1914-15_____ 5,737,866 3,122,692 2,615,174 2,208,889 406 ,285 


Total passengers carried in 1915, 78,704,913, against 89,934,644 in 1914. 

ROAD.—Operates a total of 342.682 miles of single track (of which 
299.222 miles owned, 35.170 miles controlled through stock ownership and 
8.290 miles owned by outside interests). Owns 633 passenger cars, 524 
freight and miscellaneous cars and 11 locomotives. Water-power plants 
have a capacity of 42,880 k.w.; steam plants, 22,400 k.w. capacity. Total 
capacity, 65,280 k.w. Owns the only park and amusement resort near 
Portland; also real estate in Portland suitable for terminals. 

Transfer Agents of Stock.—E. W. Clark & Co., Philadelphia, Pa. 

OFFICERS.—Pres., Franklin T. Griffith; V.-Ps., F. I. Fuller, Portland; 
E. W. Clark and H. L. Clark, Phila.; Sec. and Asst. Treas., G. L. Esta- 
brook, Phila.; Treas. & Asst. Sec., C. N. Huggins, Portland; Asst. Sec., 
R. W. Shepherd; Asst. Sec., Wm. Lilley.—V. 103, p. 1119. 


OREGON ELECTRIC RAILWAY.—An interurban road. 

Spokane Portland & Seattle Ry. owns entire common stock. 

ORGANIZATION.—Incorporated in Oregon on May 14 1906. Ex- 
clusively an interurban road. Does no street railway business. Principall 
on private right of way. Has a contract for power (extending to 1938, wit 
privilege of renewal for 25 years) with Portland Railway, Light & Power Co. 


ELECTRIC RAILWAYS 
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Bonds .—$8,000,000 remaining bonds reserved for permanent extensions 


and improvements at 80% of cost. Bonds are subject to call as a whole 
or in —_ at 107 and interest on any interest day. 

Dip dends.—On ee. ia 1911, 1912, 1913 and 1914,6%. None since. 
EARNINGS.—For year ending June 30 1916, gross, $869,798; net,, 
rice ieee. $75,718; other income, $3,376; int., &c., $599,626; deficit 

Oe ° 

ROAD .— Operates Portland to Eugene, 122.31 miles; Garden Home to 
Forest Grove, 19.45 miles; West Woodburn to Woodburn, 2.53 miles; Gray 
to Corvallis, 5.20 miles; Orenco to Bowers Junction, 5.05 miles; trackage 
rights, 1.72 miles; total length of line, 156.26 miles. Standard gauge, 
70-lb. T rails. Will build a 30,000 h.p. hydro-electric plant at Clear 
Lake, near Eugene. 

OFFICERS.—Pres., L. C. Gilman; V.-P. & Comp., W. F. Turner; Sec. 
& Treas., W. G. Davidson; Asst. Sec., E. Pearson; Supt., A. J. Davidson. 
—V. 90, p. 1297; V. 92, p. 323, 1311; V. 93, p. 1535; V. 95, p. 1274. 


PORTLAND EUGENE & EASTERN RAILWAY. 


In April 1915 was absorbed by the Southern Pacific Co. 
way and Industrial" Section. 


———_—____ ie 


PORTSMOUTH, OHIO. 
PORTSMOUTH STREET RAILROAD & LIGHT CO. 
ORGANIZATION.—Commenced operations in 1894. 
Valley Traction Co. 
Does the electric light and power business in Portsmouth and New Boston. 
including the city lighting. The street railroad serves Portsmouth, New 
Boston and Sciotoville. Owns an amusement park. Franchises extend 
beyond 1935. 
In Dec. 1914 issued $500,000 bonds to extend the railway lines from 
Portsmouth, O., to Ironton, O., 22 miles, for impts., &c., and for the re- 
demption of the $50,000 bonds called for payment Jan. 11915 at 102. The 
extension to Ironton, O., which is nearing completion, is being built by a 
subsidiary, the Ohio Valley Traction Co., all of whose securities will be 
pledged a pees security for the new bond issue, and whose property will 
be operated under lease extending to 1956. 


See our ‘‘Rail- 


Leases Ohio 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
StOGk COUON BosaGUe aces cece | eke ccccce BEGEIO: ccchcadume 
Preferred $250,000 (6% cum). ---- 3 --.-----. (SS ae 
First mtge bonds $500 000 | 1914 6g J-J 500,C0 See text 

($1,000&$500) red 102% _c*\Int. at Guarantee Tr. Co., N. Y., Trustee. 


Bonds .—Are due serially $25,000 each July 1 from 1918 to 1934, both incl., 
and $75,000 July 11935. V.99, p. 1748. 

Earnings.—For calendar year 1915, gross, $250,901; net, after taxes, 
$93,531. In 1914, gross; $260,071; net, after taxes, $91,051. 
ROAD.—Owns and operates 144 miles of track, incl. 24 miles leased 
> cars. 7O0-lb. T rail. 

OFFICERS.—Pres., L. D. York; Sec. and Treas., 


H. H. Higgins.— 
V.98, p. 1317: V V 


. 99, p. 1529, 1748, 1833; V. 100, p. 142; - 103, p. 1793. 
—  — 


POTTSVILLE, PA. 


EASTERN PENNSYLVANIA RYS. CO.—(See Map on page 106.) 

ORGANIZATION .—Incorporated in Pennsylvania in 1891 as the Tama- 
qua & Lansford Street Ry., and name changed in 1906. Controls the 
following properties in Schuylkill County and vicinity and the lower an- 
thracite coal field. 

Pottsville Union Traction Co. 
Pottsville & Reading Railway Co. 
Schuyl.Hav.&Orwigsburg St.Ry.Co. 
Schuylkill Electric Railway Co. 
Coal Castle Electric Railway Co. | 

Most of those companies are without bonded debt, but where bonds have 
been issued they have been provided for or deposited under the consolidated 
company’s new mortgage, together with all, or practically all, their stocks. 
V. 82, p. 1437. Franchises are practically perpetual. 

In April 1914 the Penna. P. 8. Comm. denied the application of the 
Schuylkill Light, Heat & Pow. Co. for permission to carry on a competitive 
electric-lighting business in the Borough of Ashland, now served by the 
subsidiary lighting co. of this co., the Eastern Pennsylvania Lt., Ht. & 
Power Co. See V. 98, p. 1392. 

The Pottsville & St. Clair Electric Ry., incorp. in Oct. 1915 with $13,200 


| The Port Carbon& Middleport El. Ry. 
Tamaqua & Pottsville Electric RR. 

Eastern Penna. Lt., Ht. & Pow. Co. 
The Tumbling Run Park Association 


capital stock,was organized in the interest of the company to construct the 
line from Pottsville to St. Clair (placed in operation Aug. 11 1916). The 


co. has filed a mtge. with the Real Estate Trust Co. of Phila. to secure an 
issue of $350,000 bonds. Application to issue bonds thereunder has been 
made to the Penn. P. S. Comm.—V. 103, p. 1119. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturtty. 
Common, $5,000,000 ($100)... -...-  $<e-«-<-<- SAGO DOG «snncwcene 
Pref, $1,000,000 ($100) 5%c- ---- a 974,900 See text 
First mortgage, $6,000,000, ¢{ 1906 5g J-J 4,043,500 July 1 1936 


($500 and $1,000)____c*tf| Central Trust Co., New York, Trustee. 
Pottsville Union Trac. Ist M. | 1899 6g M-S I a i es 
wold 31000 .000.. ...««s«0= \Int. at Real Estate Trust Co., Phila., Trus. 
Pottsv. & Read. first mtge, gf 1895 62 F-A 99,000 Feb. 1 1927 

$100,000 ($1,000) c*\Int. at Real Estate Tr. Co., Phila., Trustee 
Schuyl El Ry Ist M $500,000, ! 1895 6 ¢ F-: 295,000 Feb. 1 1925 

($500 and $1,000) gold.c*tf\ Int. at Real Estate Tr. Co., Phila., Trustee 
Ed Elec Illum Co of Ashland,! 1908 5 A-O 11.000 See text 

Pa, bonds $15,000 ($500)__\Int. at Ashland, Pa.; Schuylkill Tr. Co., Tr. 

Bonds.—Sufficient Ist M. bonds of 1906 are reserved to retire $445,000 
prior liens; the unissued portion is reserved for future extensions and im- 
provements; $333,500 have been canceled. Registered bonds are re-con- 
vertible into coupon bonds. Are subject to call at 110 and int. on 4 weeks’ 
notice. Int. payable in N. Y. See description of bonds and_ property. 
V.89, p. 103; V. 94, p. 279. $4,000 of Ed. Elec. Hlum. Co. bds. in sink. 
fund. Bonds are due any int. date at company’s option. 

Dividends .—Divs., 24%%, on pref. Mch. 1907; none since. 


EARNINGS.—For years ending March 31: 


Year end. Gross Expenses Net Int. on Balance , 
March 31. Earns. & Tazes. Earns. Bonds, &c. Surplus. 
1915-16 ~.._$876,303 $519,937 $356 366 $232,339 $124 ,027 


1914-15 .... 829,367 495,453 333,914 226,935 106,979 

ROAD.—Operates 69.66 miles of track, connecting Pottsville witb York- 
ville, Minersvile, Palo Alto, Belmont, Cumbola, Mount Carbon, Port 
Carbon, Saint Clair, New Philadelphia, Middleport, Schuylkill Haven, 
Adamsdale, Orwigsburg, Coal Castle, Glen Carbon, Tumbling Run, Brock- 
ton, Tuscarora, Tamaqua, Lansford, Summit Hill, Nesquehoning and 
Mauch Chunk. An extension over Broad Mountain connecting Pottsville 
with St. Clair was formally opened Aug. 11 1916. An extension from 
Tamaqua to Reading, it is stated, is under consideration. 

OFFICERS.—Pres., J. H. Pardee; V.-P., R. Walter Leigh; Sec., T. W. 
Moffat: Treas., R. B. Marchant, all of N. Y.; Asst. Sec. and Asst. Treas., 
Van Dusen Rickert, Pottsville, Pa.; Gen. Megrs., J. G. White Mgt. Corp., 
N. Y.—V. 97, p. 1024; V. 98, p. 1701; V. 103, p. 1118; V. 104, p. 256. 

- ee 


POUGHKEEPSIE, N. Y. 
POUGHKEEPSIE CITY & WAPPINGER’S FALLS ELECTRIC RY. 
ORGANIZATION.—Chartered March 22 1894. : 
The co. has applied to the P. S. Comm. for permission to create a new first 
and refunding mortgage and to issue $596,000 5% 40-year gold bonds 
thereunder to take up the existing bonds. 


STOCK AND BONDS— Date. Inierest. er Maturity. 
Stock. $750.000 (par $100)... «<<< 3 _w<sseccus $750,000 .......-.- 
First mtge, gold Pet 000) s ff 1894 gz J-J 334,000 July 1 1924 


vo 

no option, $500,000___.c*|\Cent. Tr. Co., N.Y., Trustee. Int.in N.Y.C. 
Sescad mortgage, $250,000! 1907 6g JI-J 250,000 July 1 1937 

(8) 006). G06 «csccecue c*\Int. at Poughkeep. Tr. Co., Pough., Trustee. 

Bonds.—I1st mtg. bonds are limited to $25,000 per mile of completed trol- 
ley road, $10,000 of this being issuable when track is laid and remaining 
$15,000 when equipped with trolley. Sinking fund, beginning Jan. 1 1597, 
equal to 1% of the “‘bonds issued hereunder’’; bonds purchased at not ex- 
ceeding 110. $67,000 not reported outstanding are held in sk. fd 2d 
mtge. bonds are subject to call on any int. day at par 

ROAD .—Owns 15.14 miles of road, leases 1.5; second track, 1.14 miles; 


> 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $5,000,000 ($100)... ---- = -=------ 1,950,00 seek ghana 
Pref $5,000,000($100) 6% cum ---- 6 F-A 200,000 In 1914,6% 
Deferred stock $400,000 ($100) ---- --------- ee fe as 
First mortgage $10,000,000 / 1908 5g M-N 2,000,000 May 1 1933 

($1,000) gold__._-_-. c*&rtf\Int. at Columbia Tr. Co., N. Y., trustee. 


sidings, .59 miles; total, 18.37 miles of track. 27 cars. 














EARNINGS.—For 12 mos. end. June 30 1916, gross, $197, 952; net, 
after taxes, $54,645; other income, $544; int., &c., $29,754; surp., $25,434. 
wt aa a a -Pres., Mrs. J. W. 


Hinkley; V.-P., Mary Hinkley; Sec. & 
Treas., T. . Moffat; Asst. Sec. & Asst. Treas., H. B. Brown; Mgr., C. A. 
Brooks; pee ~ A. Nilan. Under management of J. G. White Mgt. 
Corp.—V. 84; p. 1552; V. 85, p. 795. 
ee 


PROVIDENCE, R. I. 
& FALL RIVER STREET RY.—A trolley road. 
1915 and subsequent interest on the lst M. 5% bonds 


PROVIDENCI 
Default.—July 1 





_ELECTRIC RAILWAYS 
= 


Rincstin 104. 





ROAD.—Owns 13.7 miles of road; gauge, 4 ft. 8 in. " 60-70- i. 2 eaiia. 
| 10 open motor cars, il open trailers, 13 closed motor Cars and 1 miscell. 
| 5 power stations and 9 sub-stations; capacity 8,050 k. w.; 218 miles trans- 
mission lines. 


OFFICERS.—Pres., Chas. E. Johnson, Raleigh; V.-P.’s, H. H. Carr 
and E. Clifford Potter; Sec. & Treas., E. P. Summerson, N. Y.; Asst. Sec. 
| & Asst. Treas., L. W. Osborne, N. Y.—V. 103, p. 319, 2237. 


(1) Asheville. Power & Lizht Co. 

ORGANIZATION.—Incorp. on March 25 1912 in North Carolina as 
successor to the "aan ille Electric Co. All the common stock is owned by 
Carolina Power & Light Co. Does entire commercial and mu: iicipal elec- 
tric light, gas and street railway business of Asheville, and its suburbs. 
All franchise s, except for 14 miles of street railway expiring in 1952, are 
perpetual. 
. i as favorable contract to April 1 1918 with the North Carolina Electrica! 


| Power Co. for power, renewable for a further 10-year period. 


| provements or additions when net earnings are twice int. charges. 


| 
| 


| after taxes, 
| divs., 


is in default Application of _ industrial Trust Co., trustee, for th: 
appoint ment of receiver was denied Sept. 22 1915. See V.101, p. 1014. 
Default oc red once before (in “da 1. 1911 ¥.« Bey Ds 119), but interest 
was subsequently paid 

ORGANIZATION .—Incorp. in Mass. in March 1901. 

STOCK AND BONDS Date. Interest. Outstanding. Maturity. | 
Btock , $165,090 ate See ee BiG 000 Gédasadsuex 
First mortgage, $200,000 1901 ee 165,000 July 1 1921 
($1,000) gold cima efl + ents Be cone strial Tr.Co., Providence, Trus. 

or Eliot National Bank, Boston, Mass. 

EARNINGS For year ending June 30 1915, gross, $45,907; net, 35,614; | 
charges, $15,360: deficit, $9,746. 

ROAD.—Operates 10.711 miles of track, Providence, R. I., to Fall 
River, Mass., with an extension to Warren, R. I 18 passenger and 5 mis- 
cellaneous Cars On July 31 1911 service on the Warren & Swansea branch 
was indefinitely suspended on account of lack of patronage. 

OFFICERS: Pres., Jas. F. Shaw: V.-P.. C. C. Peirce; Sec. and Treas., 
A. W. Clapp, 77 Franklin St., Boston, Mass.—V. 101, p. 1014. 

PUEBLO, COL. 

ARKANSAS VALLEY RAILWAY, LIGHT & POWE R _ 

Standard Gas & Electric Co. owns $206,000 preferred, 33,499 ),400 of the 
common and $3,665,000 first and refunding bonds. 

ORGANIZATION .—Incorp. in Colorado on Nov. 141911. Has taken 
over the following companies (V. 93, p. 1460) 

Colo. Lt. & Pow. Co. of Canon City |La Junta Electric Co. | 
Gold Belt Consol. Electric Co. {Pueblo & Sub. Trac. & Lighting Co. 
La Bella Mill, Water & Power Co. Rocky Ford Electric Co. 

The La Bella Mill, Water & Power Co. is controlled through stock 
ownership only. 

Controls all the street railway and electric lighting and power interests in 
Pueblo, w ith a large lighting and power business in the ¢ ‘ripple Creek dis- 
trict Railway franchises expire in 1940 in Pueblo and 1942 in Pueblo 
County and electric light franchises in 1936. 

In Jan. 


1916 issued $450,000 6% gold notes 
provide tor additions, extensions, &c. V. 102. 
STOCK AND BONDS— Date. Interest. 
Common 36,000,000 ($100)_- ---- 
Pref $4,000 ,000($100) 7% cum __-_- 
First & ref mtge $10,000 000 f 19 


to retire floating debt and 
». 152. 
Outstanding. 
Ee: es 
925,000 Dec.’16,1% 
3,665,000 Nov 1 1931 


Maturity. 


Q-M 15 
5g M-N 


g ($1,000) sinking fund__c*\Int.atCont.&Com.Tr.& 8S. Bk., Chic., trust. 
Gold notes $1,500,000 ($100, 1916 6 g J-J 450,000 July 1 1919 
S600. Bl 00) «acceooed c*tf|Cont. & Comm. Tr. & Sav. Bk., Chic., trus. 
Pueblo Reine % Li hting ( 1901 5 g J-J 1,000,000 Jan 1 1921 
first mortgage (closed) pe} Interest at International Trust Co., Denver, 
(RL) cscnsdwenenaae ‘| trustee, or at Guaranty_Trust C a. Ne. 
Pueblo & Suburban Ist a 1902 5 g A-O 1,817,000 Oct 1 1922 
gage $3,500,000 ($1,000) gi Interest at International Trust Co., Denver, 
sinking ieee namiapeeg of trustee, or at Guaranty Trust Co. , as ae 


Stock.—Preferred stock is redeemable at 110 on 60 days’ notice. 

Bonds.—Of the remaining first and ref. bonds, $38,009 are in treasury 

2,847,909 are reserved for prior liens and $3,258,000 for extensions; $12,- 
000 have been redeemed. Subject to call at 105 and int. on any int. day. 
Annual sink'ng fund began Nov. 1 1913, 1% bonds certified 1913 to 1915, 
1916 to 1930, 2%. Entire issue of the Pueblo & Suburban Ist M. bonds is 
subject to call at 104 & int. A sinking fund began in 1909, which must 
retire at least $50,000 bonds per annum, said fund to be invested in the 
bonds in open market at ae nae than 104; otherwise bonds can be called 
for the purpose. V.75,p.1355. $457,000 have been canceled. The gold 
notes are redeemable on 60 ao notice on any int. day on or before July 1 
1918 at 101 & int.; thereafter at any time on like notice at 100% & int. 
Additiona! notes may be issued only when net earnings, after deducting 
annual bond int., are 3 times gs annual interest charge on all notes out and 
those to be issued. V. 102, 152. Entire issue of Pueblo Trac. & Ltg. 
lst M. bonds may be called at Prod &int. <A sinking fund of $10,000 annual- 
ly on these bonds negee in 1906, and me A be used to call bonds after Jan. 
1906 at 104 & int. ee V. 72, p. 821. $100,000 have been canceled. 

Dividends.—On pref., 134% quar. from June 1912 to Dec. 1916. 

EARNINGS.—For year ending Dec. 31 1916, gross, $1,260,287; 
after taxes, $564,762. 

ROAD.—Owns 35 miles of track, all in city of Pueblo. Gauge, 4 ft. 
65, 72 and 75-lb. rail. 50 cars, of which 40 are motors. Has a hydro- 
electric power plant on Beaver Creek near Victor and steam-electric power 
houses in Canon City and Pueblo. 


OFFICERS.—Pres., G. H. Harries; V.-P. & Mgr., 


net, 


W.F. Raber; Treas.: 


R. J. Graf; Sec., Herbert List: Mgrs., H. M. Byllesby & Co., Inc., Chi- 
cago, lll.—V. 93, p. 1460; V. 94, p. 1625; V. 102, p. 152. 
rt - 
RALEIGH, N. C. 
CAROLINA POWER & LIGHT co. 
Electric Bond & Share Co. acts as fiscal agents for the company. 
ORGANIZATION, &C.—Incorp. in North Carolina Feb. 191908. Suc- 
os om the Raleigh Street Ry. (chartered 1881, road opened 1886), Raleigh 
ric ¢€ 


Central Carolina Power Co. and Consumers’ Light & Power 
Co. On ah, 11910 acquired Durham Light & Power Co., on May 1 1911 
the Henderson Ltg. & Pow. Co., and on Aug. 1 1911 the Standard Gas & 
Elec. Co., which companies have been merged into the Carolina Power & 
Light Co. On Nov. { 1911 leased the Oxford Elec. Co. On July 1 1912 
acquired the Goldsboro lighting property (municipal plant). Also owns 
the entire common stock, except directors’ shares, of the Yadkin one 
Power Co. (acquired in March 1911) and the Ashev ille Power & Light Co 
(acquired bes March 1912). 

Operates entire street railway, gas and electric light and power service in 
Raleigh, gas service in Durham, light and power service in Henderson, 
Oxford, Sanford, Jonesboro and Goldsboro, and light and power service 
for manufacturing urposes in F ayetteville, Cumberland, Smithfield, 
Selma, Franklinton, Roxboro and Pine Level. The company also supplies, 
under contract, the entire requirements of the municipal electric light and 
power systems ‘in Fayetteville, Smithfield, Selma and Clayton, and of the 
privately owned electric light and power systems in Franklinton, Roxboro 
and Pine Level. 

Franchises.—Electric and gas lighting franchises in Raleigh are perpetual, 
and that for the railway extends to 1945. The Durham gas franchise ex- 
tends to 1950. In Henderson, Oxford, Sanford and Jonesboro che franchises 
extend to 1971, 1971, 1942 and 2003, respectively; in Goldsboro, Smith- 
field and Pine Level to 1972, and in Fayetteville franchise is perpetual. 

On March 31 1911 increased authorized common stock from $2,500,0 
to $5,000,000, and authorized preferred from $1,250,000 to $2,500,000. 


STOCK AND BONDS— _s Date. Interest. Outstanding. Maturity. 
Stock com $5,000,000 ($100). ----  --.---- $4,350,000 Feb i. i 14 Vo 
Pref $2,500,000 7% cum ($100) __.- Q-J 1,344,:00 Jan’ 

First mort age gold $5,000,-{ 1908 5¢F-A 3 "09 5 000 Aug ¥ 19: 3% 
000 ($500 & $1,000) __c*.tf|Guaranty Tr. Co., N. Y. ,trus. Int.in N.Y. 


Stock.—-Of the amount of preferred stock outstanding, $1,302,100 is 
in the hands of the public. 

Bonds —$500,000 are for exchange, bond for bond, for bonds of other 
companies, under certain restrictions, and remainder for impts., extensions, 
&c., at 830% of cosi of same. Red. as 4 whole or in part for sinking fund 
on any int. date at 105 &int. Sinking fund 1% annually of bone out from 


Aug. | 1913 to Aug. 3 1923; thereafter 14 See V. 90, 1361. 

Dividends.—On pref., 144% quar. from July 1 1909 to Ry 2 1911, incl. 
In April 1911 and quar. since, 134%. Initial div. on com. aie of inm— 
paid Feb. 1917 


REPORT. —For year ending Dec. 31 1915, gross, $701,079; net, after 
taxes, $260,584; other income, $60, 000; bond interest, $131,300; other | 
interest, &c. (net), $43,712; pref. divs., $56,591; surplus, $88,981. Re- | 
port in Y. 103, p. 319. «i Ee 


ai ad Read et os ot Ss aa 


a doh ad 4 








STOCK AND BONDS— Date. Interest. Outstanding. Maturity, 
Common $1,900,000 | apelin chiki.  ‘avauanio ate $1, 000, 000 See ee 
Pref $1,000,000($100)7% cum. .... ....-.. 529,700 Jan ’ 

_| First mortgage $5,000, 009 Zi 1912 5 g A-O 1,100,000 Apr i 1945 
| (513,000) «~estenanonn’ *.tf\Int. at U.s. Mtge. & Tr. Co., N. 


., trustee. 
Stock.—All the ¢ Soin stock is held by the Carolina Power & Light Co. 


Bonds.— Remaining bonds are issuable at 80% of cost of permanent im- 
Subject 


to call asaw hole or in part for sinking fund at 105 & int. on any int. day. 


Sinking fund, %% on Apr. 11917 to 1922, incl.; 1% 1923 to 1927; 14% 
1928 to 1932; bo, 1933 bo 1941. See V. 94, D. 1316. 
Dividends.—1% % quar. has been paid on pref. stock since July 1912. 


EARNINGS.—For 12 months 
$196,526; interest (net), $52,144; 
$60,000; surplus, $49,382. 
ROAD.—Owns 19.2 miles of standard-gauge railway, 46 passenger and 
4 work cars. 
OFFICERS.—Pres., Chas. E. Johnson; V.-P. & Gen. 
Summerson.—V. 95, p 


ending Dec. 31 1915, gross, $439,267; net, 


pref. divs., $35,000; com. 


H.W, 
Plummer; Sec. & Treas., E. P. 

(2) Yadkin River Power Co. 

Is controlled by Carolina Power & Light Co. 

ORGANIZATION .—Incorp. on March 20 1911 in North C arolina as 
successor to the Rockingham Power Co., sold at foreclosure. V.93, p. 173. 
O wns and operates hydro-electric plant on the Yadkin River, lighting and 
power systems in Rockingham, Hamlet and Wadesboro, N.C. — Cheraw, 
S$. C., and electric power service in Lumberton and Lilesvil lle, :. e, & also 
supplie s, under contract, the requirements of the privately-owned light and 
ower systems in Maxton and Laurinburg, N. C., and of the municipal 
ighting system of Lilesville. Also holds contract with city of Lumberton 
to supply requirements of its municipal lighting and power system. None 
of the franchises expires prior to 1971. 

In June 1915 authorized capital stock was increased from $4,000,000 to 
$5,000,000. 


Mer., 
0. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common 34,000,000 (1Q0).. «««50 ««<cwoasnc SB 210000 «.<sneoexe 
Pref $1,000 ,.000(3100)7% cum. _--_- J-J 400,000 a 171% 
First mtzge $15,000,000 gold/{ 1911 5 g A-O 3,590,000 Apr 1 1941 

$1,000 & $5.000)_c*&r.tf) Int. at Old ¢ Jolony Tr. Co., soston, trustee. 


Bonds .—$250,000, not incl. in amount reported outstanding, are in treas- 


ury; remaining bonds are reserved for extensions, &c. Bonds have impt. 
fund of 4% of bonds out from Aug. 1 1915 to 1920, incl., 1% 1921 to 
1925, 1%% 1926 to 1930, and 2% 1931 to 1940. Subjex ‘t to call as a 


whole or in part for impt. fund on any int. day at 105 & 
Dividends on preferred stock were begun July 1916. 
PROPERTY .—Placed in operation April 1 1912 a 32 


2,000 h. 
ment on Yadkin River. 184 miles of transmission lines and 
buting line. 


E! } or 12 months ending Dec. 31 1915, gross, $349,978: net, 
after mig ~ “32 32,851; bond int., $175,000; other interest (net), $10,359; 


mOrri 
E. P. Summerson; 


492 
FFIC ERS. —Pres., 
. Potter; Gen. Megr., 100, p. 2173; V. 103, p. 


& int. 


p. develop- 
49 miles distri- 





Chas. E. Johnson; Sec., 
H. H. Carr.—V. 


i el 


READING, PENN. 

EASTERN POWER & LIGHT CORPORATION. 

ORGANIZATION .—Organized in Virginia March 12 1913 to acquire, 
mprove and develop street and interurban railways and other public utili- 
ties. Properties are owned in Vermont, New Hampshire, Pennsylvania, 
West Virginia and Indiana. Has eoguived the following properties: 
Reading Transit & Light Co. ‘arendon (Vt.) Power Co. 
West Virginia Trac. & Elec. Co. iC ity Electric Lighting Co., 
Colonial Power & Light Co. (Vt.) cennes, Ind. 

Claremont (N.H.) Power Co. Vincennes (Ind.) Electric Co. 
Claremont (N. H.) Ry. & Ltg. Co. 
At Aug. 31 1916 company held securities of the following companies: 


? reas., 


2245. 


Vin- 


Bonds. Stock. 
Resting Transit & Light Co... .... .6cccccscccn $800,000 a$3, 181 500 
West Virginia Traction & Electric Co_...-....-.. -..--- 1,250,000 
City Electric sdenting ee gg a ae 200,000 300.000 
Claremont Railway & Lighting Co._...2.. 22-22. 150,000 144,300 
(OE OS eee eee 200 ,000 a700,000 
Colonial Power & L ight 2 Tage Ral RIAD te OS, Se 283,000 260,500 
i een ekeeeneene wpmkeaas 280,100 





SES GR Seni cn fee ee ea fae ee $1,633,000 $6,116,400 

a Preferred and common stock. 

The Colonial Power & Light Co. and the Claremont Power Co. operate 
steam and hydro-electric generating Sasions. &c., in Cavendish, Manches- 
ter and Springfield, Vt., and Claremont, N. H., respectively. The Clare- 
mont Ry. & Ltg. Co. does a general ~~ hE freight-handling and switch- 
ing business for various manufacturing plants; franchises unlimited. Vin- 
cennes, Ind., companies do entire electric-lighting business in that city; 
franchises satisfactory, expiring in 1931 and 1927. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity: 
Common $10.000 000 ($100)... <<<.  «oacec- $5,000,000 «sinh oe 
Pref 7% cum $10,000,000($100) ---. Q-M 15 $50,000 Dec’l16,1% 
Conv bonds $2 .350 ,000 gold | 1913 52¢M-S 2 250, 000 rae 1 1918 

($1,000 and $500) ___c*cpt\|Int.in N. Y. : Equitable Tr. Co., N. ¥., trus. 


Stock.—Pref. stock was 6% cum. from March 11913 and eae 1 1916 be- 
came 7% cum. $2,350,000 reserved for convertible bonds. Has prefer- 
ence for both assets and dividends, and equal voting power with com. Pref. 
stock is subject to call at $125 per share. 

Dividends. —Initial div. on pref.—1%%—paid June 15 1913. Same 
amount quar. to and incl. March 1916. In June 1916 and since, 1 34 % quar. 

Bonds.—Conv. at par into 7% cum. participating pref. stock at ‘any time 

on or after March 11917. Subject to call at 101 on any int. date on 30 
days’ notice. ‘Tax refundable in Pennsylvania. V. 96, p. 1020, 1629. 
Secured by pledge of all securities owned of controlled companies except 
the pref. stock of the Reading Transit & Light Co. 
EARNINGS.—Of subsidiary companies for 12 months ending April 30 
1916, gross, $3,588,268: net, after taxes, $1,626,995: misc. income, $20,- 
929; deductions (not inc luding payments to Eastern Power & Light Corp. e 
$1.179.479; surplus, $468,445. 

OFFICERS.—Pres., J. B. Taylor; V 
Henshaw; Sec.-Treas., A. P. Taliaferro, 


(1) Reading Transit & Light Co. 

Eastern Power & Light Corporation owns entire common stock. 

ORGANIZATION .—Incorporated in Pennsylvania on March 29 1913 as 
successor of the Reading Transit Co. V.96,p.1022. Operates all the elec- 
tric lighting and power business in Reading and Lel sbanon, and also electric 
urban and interurban railways in Southern Pennsyivania. Leases from 
April 1 1910 for 900 years the United Trac. Co. (Reading), Schuylkill V alley 
Trac. Co., Lebanon Valley St. Ry. and Edison Elec. lllum. Co. of Lebanon. 


Sy 
N. 


; rer 
+ 


Barstow 


é and F. 
V. 100, p. 


2085. 


Me 


V.91, > 1513. For terms of leases of first three roads see separate com- 
panies elow. All the important leases contain options to purchase. Edi- 
on Elec. [Illum. Co. lease calls for rental of $30,000 per annum. Lebanon 


Valley St. Ry. lease calls for $40,000 rental per annum, and Schuylkill! Vall. 
Trac. Co. lease for $15,000 rental per year. In July 1914 acquired the 
Lebanon Valley Electric Light Co., 

combined with that of the Edison Elec. 


the operation of whose plant has been 
lium. 


Co. 








JAN., 1917.| 
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STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $2,650,000 ($50)_-.. ---. - --.- 2 SSUSUMIUG sduncavass 
Pref cum $1,500,000 ($50)__._ ____ 6% CUE. stianguawee 
Ist ref & impt mtge $50,000,-{ 1913 5 J-D 800,000 Dec 1 1963 


{ol8 pie Trust Co., trustee. 


Car trust certificates “A’{ 1912 654J-J1 75,000 See text 
$150,000 ($1,000). c*\Int. at Girard Trust Co., Phila., trustee. 
Preferred Stock.—3700 ,000 has been issued and $531,500 is held in treasury 

of Eastern Power & Light Corp.; to be issued from time to time for addi- 


900 ($1,000, $500) - 


-c*.cpt 
eading Transit Co.— - 





tional working capital. 

Bonds .—Of the $50,000,000 auth., $900,000 are pledged as collateral to 
secure demand notes and $19,000,000 reserved to purchase or refund under- 
lying securities. None of these bonds can be issued for the purchase of 
stock unless the net rental at time of purchase shall be equal to 5% of 
amount of bonds to be issued. The remainder may be issued for improve- 
ments, &c., at 80% of the cost. If improvements, &c., are made on leased 
property, amounts of bonds issued shall not exceed 70% of cost. They may 
also be issued to purchase first mtge. bonds of other corporations deposited 
with trustee, provided not less than 75% of stock of each corporation is 
owned by the company. 

Reading Transit Co. car trusts certifs. Series ‘‘A’’, mature $7,500 semi- 
annually to Jan. 1 1922; $75,000 paid off; subject to call on any int. date 
at 101 and int. on 60 days’ notice. Secured on 36 cars costing approxi- 
mately $215,000, title remaining with trustee until entire issue is paid off. 


REPORT .—For year ending Dec. 31 1915 (incl. affiliated cos.), gross, | 


$2,211,409; net, after taxes, $1,002,380; other income, $8,707; 
rentals, &c., $919,985; pref. divs., $42,000; surplus, $49,101. 

ROAD .— System embraces 218 miles of track. 

OFFICERS.—Pres., E. L. West; V.-Ps., Jos. B. Taylor and F.V. Hen- 
shaw; V.-P. & Treas., Thomas Cheyne; Sec. & Asst. Treas., J. R. Fussel- 
man.—V. 96. p. 1022; V. 97, p. 1824, 1899; V. 101, p. 1554. 

(a) United Traction (of Reading). 

in 1899 control acquired by the United Power & Transportation Co., 
which holds 7,991 out of the 8,000 shares of stock. Stockholders were 
given $75 in 4% collateral trust bonds of the Power & Transportation Co. 
for every $50 of United Traction Co. stock held, with right to subscribe for 
Power & Transportation stock. 

Lease.—On April 1 1910 was leased for 900 years to Reading Transit Co. 
(succeeded by Reading Transit & Light Co.) at annuat rental of $175,000 for 
Ist year, $195,000 2d year, $200,000 3d year and $215,000 annualiy there- 
after, as well as $1,000 for maintenance of organization. Reading Transit 
assum “ all obligations of United Trac. Co. and its leased companies. 


ORGANIZATION.—Incorporated in Pa. on Dec. 17 1895 in perpetuity 
to cortrol the Reading Trac., leased on Jan. 1 1896 for 900 years. Owns the 
stock of the Metropolitan Electric Co., the Oley Valley Railway Co., 
the Neversink Mountain Railway, Front & Fifth Street Ry. Co., and 
Birdsboro St. Ry. Co. The Front & Fifth St. Ry. is leased for 999 years 
from July 1 1903 for interest on $50,000 bonds and the Birdsboro Street Ry. 
for 999 yearsfrom Jan. 1 1904 for interest on the $250,000 bonds. 

On Aug. 1 1901 the United Traction leased the Reading & Southwestern 
Ry. of 7% miles for 999 years, for interest on $100,000 bonds and 12% on 
the $130,600 — stock. Also leases the Adamstown & Mohnsville 
Electric Ry. for 999 years from Jan. 1 1905, paying as rental 37% % of the 
gross receipts, but not in excess of $25,000. Stock, $75,000. 

On Aug. 1 1906 leased the Boyertown & Pottstown Street Railway Co. 
(gpmapioted May 1908) for 995 years for interest on bonds. Stock, $72,000, 
all of which stock is owned by lessee. 

STOCK AND BONDS— ss Date. 
Stock, $4,000,000 (par $50)_-- _-_- ,000 ,000 See lease. 
First M coll trust g $150,000{ 1896 5¢ 149,900 Jan. 1 1926 

(par $100 & $1,000) _c*cpt)| Real Estate Title Ins. & Tr., Phila., Trustee. 


interest, 









Interest. Outstanding. Last Div.,&c. 















Oley Valley Ry stock trust{ ___- 56 J-J 1 248,000 July 1931 
certificates $250,000.---- \Int.at Real Es.T.1.&Tr.Co.,Phila. ,trustee. 
Leased Lines Securities— 

Birdsboro St Ry M, $250,000 | 1904. 5e8J-J 250,000 Jan. 1934 
gold ($500 & $1,000) _c_cpt\Int. at Colonial Trust Co., Reading, Trustee. 

Boyer & P St Ry Ist M, $300-| 1906 5eF-A 300,000 Aug. 1 1936 
000 ($500 & $1,000)g.c*cpt |Int. at Colonial Trust Co., Reading, Pa.,Trus. 

Front&5th St Ry Ist M $50,-{ 1903 5g J-J July 1 1933 





bs. 5 , 
000 g ($100 & $500) _c*cpt) Int. at Colonial Trust Co., Reading, Trustee. 
dam & Mohn Ist mortgage/ 1904 5 g J-J 75,000 Jan. 1 1935 
$75,000, g ($1,000) _r*cpt|\Int. at Colonial Trust Co., Reading, Trustee. 
Controlled Properties.—Stock owned by United Traction, but are operating 
companies and pay their own bond interest. 

Met Elect Co Ist M $5,000,-{ 1909 5g A-O 2,773,500 April 1 1939 
000 g ($500&$1,000) .c*cpt/Girard Trust Co., trustee. Int. at Col. Tr. 
250,000 July 11931 


Co., Reading. 
Oley Valley Ry first mtge, 
ns.& Tr.Co., Phila.,Tr. 


ge, 1901’ 4% @ J-J 
$250,000 g ($1,000) -c*cpt |Int. at Real Est. Title I 
( ) 100,000 June 1 1931 
» Reading, Pa., Trus. 


Neversink Mountain bonds__{ _._- 4 J- 
\Int. at Colonial Tr. Co. 
Bonds.—Collateral trust bonds subject to call ar par after 3 years. Int. 
The Birdsboro St. Ry. bonds may be called at 105. 


at company’s office. 
They are guar., p. & i., by 


The Front & Fifth St. bonds are red. at 105. 
endorsement by United Traction Co. The Adamstown & Mohnsville bonds 













are red. at 105. The Boyertown & Pottstown bonds are guaranteed, 
prin. & int., by endorsement by United Traction. ftemaining $2,- 






177,006 Metropolitan Elec. Co. bonds are reserved for additions. 

to call as a whole at 110 and int. 

from 1914-1919; 1K%% 2% 

tired. 3onds are guaranteed, p. & i., by United Traction. 
ROAD.—Operates 91 miles of track in and between Reading, Wo- 

melsdorf, Black Bear and Stony Creek; Reading & Southwestern, 7}, miles. 

142 cars.—V. 76, p. 1086, 1302; V. 87, p. 873; V. 88, p. 296; V. 90, p. 1172. 
(a) Reading Traction.—A trolley road. 


; Subject 
Sinking fund of 1% of bonds out operative 
from 1919-1928; 2% from 1928-1938. $80,500 re- 











City Passenger Ry. and East Reading Electric Ry., which it equi 
electricity and leased for 99 years, the former from April 1 19: 
latter from May 1 1893. 
Electric Ry. for 99 years. 


pees with 
, and the 
On Oct. 1 1894 leased the Reading & Temple 
On Dec. 23 1895 leased the Reading & Womels- 
dorf Electric Ry. for 99 years; also owns that company’s capital stock, 
$500,000. The Reading Traction was leased on Jan. 1 1896 to the United 
Traction for 900 years at a rental of $10,000 annually for first three years. 
$20,000 for next two years, and $30,000 thereafter. 















Interest is payable in Philadelphia at Bank of North America and in 
Reading at the office of the company and Colonial Trust Co. 
listed on the Phila. Stock Exchange. V. 88, p. 749. 

Dividends.—In 1900, 2%; in 1901, 2%%; in 1902 and since, 3% per ann. 













LEASED LINESSECUR'S. Date. Interest. Outsiand’g. Last Div.,&c. 
Reading City Passenger Ry— 
Stock ($350,000) (par $50). ---. J-J $350,000 See text. 
East Reading Electric Ry— 
Stock, full paid (par $50)--- ---- J-J 100,000 See text. 
Bonds, $25,000____.--- cpt 1897 5J-J 25,000 July 1 1937 
Reading & Temple Electric Ry— ape 
Stock, $75,000, guar_._.cpt ---- 7 A-O 73,700 See text. 
lst mortgage, $75,000__--- 1894 5 A-O 73,700 Oct. 1 1924 
Reading & Womelsd Elec Ry{ 1895 ig J- 400,000 Jan. 1 1925 
lst mortgage, $400,000,j Real Est. Title Ins. & Tr., Phila., Trustee, 





gold ($100, &c) c*cpt|Int. at Colonial Tr. Co. of Reading, Pa. 

Dividends on Leased Line Stocks.—The Reading City Passenger stock 
received dividends, 1896 to 1899, inclusive, 10%; 1900 and thereafter 12%. 
East Reading stock received dividends: 1896, $6,500; 1897 to 1900, inclu- 
sive, Rh tperenteer, 6.0. Reading & Temple Electric pays 7% 
annu n dividends, A. i 

Bonds. Reading Trust Co. is trustee for East Reading Elec. Ry. bonds 
n 1927 at par. Reading & Womelisdorf bonds are owe. So cal 

ust Co., 












subj. to calli ‘ 
at par. Int. on Reading & Temple bonds is payable at Read 
trustee. Coupon ($100, $500 & $1,000). Gauge 5 ft. 234 In. 

ROAD.—Owned and leased 484 miles of track. V. 88, p. 749. 


(b) Schuylkill Valley Traction.—Trolley. 
The United Power & Transportation Co. holds $499,500 of the $500,000 
capital stock and the entire $100,000 income bonds. 

e .— for 900 years from April 1 1910 to Reading Transit Co. 
(succeeded by Reading Transit & Lt. Co.) Rental, $5,000 lst and 2d years, 
$15,000 annually thereafter, and $1,000 annually for maintaining organiza- 
tion. Reading Transit & Lt. Co. also assumes all obligations of Schuylkill 
Valley Trac. and its leased lines. 





















ORGANIZATION .—Inc. Mar. 9 1893 in Penna. to operate the Reading | 


ORGANIZATION.——Incorporated in Pennsylvania Sept. 8 1893 Yas 
Successor to the Norristown Bridgeport & Conshohocken Traction Co. 


and on Jan. 5 1895 chartered as present company. Since Jan. 15 1895 has 
controlled and operated the Conshohocken Ry., the Montgomery County 
Passenger Ry., the Citizens’ Passenger Ry., the Collegeville Electric Street 
Ry. and the Norristown Passenger Ry. The corporate existence of the 
several companies is to be maintained, but their bonds will be taken up 
as rapidly as possible. 

In Jan. 1902 leased for 950 years the Roxborough Chestnut Hill & Norris- 
town Ry., including that company's leases of the Wissahickon Electric 
Passenger Ry. and the Trappe & Limerick Electric Ry. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
BUC, SO0UIO00 (S00) ccacucds scan | }8 8 “Saueseon i ae ae 
First mortgage, $500,000, g/ 1895 5¢F-A 245,000 Aug. 1945 

(BL OU) ccd tekaamaheacel c\Int. at West End Trust Co., Phila., Trustee. 
Income mortgage, $100,000 / 1899 5 ann. 100,000 Aug. 1 1949 

60 ee cpt| West End Trust Co., Philadelphia, Trustee. 


Of the $500,000 first mortgage dated 1895, $100,000 has been retired and 
destroyed, $75,000 has been reserved to take up like amount of the Norris- 
on Passenger Ry. bonds and $80,000 to retire the Citizens’ Passenger Ry. 
20nNGS, 

The securities of the subsidiary companies are as follows, including both 
those held by the public and by the parent company. 


COMPANY, &c.— Miles. Interest. Issued Maturity. 
Citizens’ Pass Ry stock ($50). 6% PE Re 2 re Se ee 
lst mtge ($500) $80,000 gold | a 5g F-A 80,000 Feb. 1 1925 

oy  : ie ae aaa {Subject to call at 105 on any int. date 


Interest at Norristown Tr. Co., trustee. 


Conshohocken Ry stock ($50)- 5% --------- PaeOl inccmenaaw 
[Ist M guar, prin & intf  __. 5 g J-J 100,000 July 1 1924 
S250 C00 22 sencecn - cpt\Subj.tocallat105. Norristown Tr. Co., tr. 
Montgomery Co Pass Rystock 14 —.------- BONA) sccseewau 
Ist mtge Leeeeatemsnets, 1% 6 J- 15,000 1923 
Int. at Albertson Tr. & S. D. Co., Trustee. 
Norristown Pass Ry stk ($50) - Me a cas SOME ancckaoawn 
First mortgage....--- cpt! 4% 6 J-J 75,000 1923 


Int. at Albertson Tr. & S. D. Co., Trustee. 

Bonds.—The Conshohocken Ry. bonds ($100,000) and the Montgomery 
County Passenger Ry. issue ($15,000) are held by the Schuykill Valley 
Traction Co. 

ROAD .—Operates 57.08 miles of track, including lines of above-men- 
tioned companies, and also Roxborough Chestnut Hill & Norristown. 
Gauge 5ft.24%in. Rails6GQ and 100-lb. T and girder. 9l cars. V.70,p.281. 

a) Roxborough Chestnut Hill & Norristown Ry.—A trolley road. 

he United Power & Transportation Co. owns 4,947 out of the 4,968 
shares of the capital stock. In Jan. 1902 was leased for 950 years to the 
Schuykill Valley Traction at a rental of $4 50 per share, payable semi-ann, 


ORGANIZATION .—Incorp. Dec. 2 1895 in Penna. In 1898 leased the 
Wissahickon Electric, 3% miles, for 950 years; rental to be 2% on the 
$145,842 stock for the first two years, 3% for the next six years, 4% for 
the next seven years and 5% for the rest of the term. Also owns the 
$250,000 stock of the Trappe & Limerick Electric Street Ry. and leases that 
company for 950 years. Comprises 22 miles oftrack. In June 1896 fileda 
mortgage for $450,000 to the Real Estate Title Insurance & Trust Co, 
Philadelphia, securing 5% gold bonds ($1,000) J. & D. (cpt), due June t 
1926. Issue reduced to $396,000, of which $371,000 was outstanding In 
Aug.1916. Capital stock auth., $450,000; issued, $248,400; par, $50. 

Trappe & Limerick Elec. St. Ry. 5% gold stock certfs. due July 1 1931; 
int. (J. & J.) at Real Estate Title Ins. & Trust Co., trustee. Auth., $250,- 
000, and outstanding, $249,000. Secured by deposit of $249,000 stock of 
the Trappe & Limerick Street Ry. 

ROAD .—Total track, 2044 miles; gauge, 5 ft. 2% in. rails, 70 to 90-Ib. 
girder.—V. 62, p. 1042. 

(b) Trappe & Limerick Electric Street Ry. 

ORGANIZATION .—Incorporated in Pennsylvania on July 25 1899. 
Was leased on Dec. 31 1901 to Roxborough Chestnut Hill & Norristown Ry. 
for 950 years at a rental equal to 5% per annum on capital stock, interest on 
bonds, taxes and $100 maintenance expenses. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
SiG BeeC te (El ceancnce cence asennad $250,000 See text. 
First mortgage $250,000 & 1901 4% gJ-J 250,000 July 1 1931 

($1,000) ___...__._-c*cpt\Int. at Real Estate Title Ins. & Tr. Co., Phil. 


Bonds .—Are guar., p. & i. by Roxborough Chestnut Hill & Norristown. 
ROAD.—Length of line 13.35 miles. 


(c) Lebanon Valley Street Railway.—A trolley road. 

Lease.—Leased to Reading Transit & Lt. Co. for 900 years from April } 
1910. Annual rental of $40,000 and yearly payment of $500 for organiza- 
tion, as well as taxes and interest on bonds. 

ORGANIZATION.—Incorporated on June 28 1899 as a consolidation of 
the Lebanon & Annsville Street Ry. and the Lebanon & Myerstown Street 
Ry. The United Power & Transportation Co. owns all the 10,000 shares 
of the capital stock. 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $500,000 (par $50)__--- -- I ae $500,000 See text. 
First mortgage 10-30s gold! 1899 5g J-J 500,000 July 1 1929 


($100 $500 & $1,000)ce_cptiInt. at Real Estat e Title Ins. & Tr.Co.,Phils. 

BONDS.—Int. also payable at Valley Nat. Bank, Lebanon, Pa. 

ROAD.—Owns 22.08 miles of track. Gauge 5 ft. 3 in. Rails 50, 75, 
& 90-lb. girder. 23 cars. 

(d) Lebanon Valley Electric Light Co.—Owned by Reading Transi 
& Light Co. Capital stock auth. and issued, $80,000. 

(2) West Virginia Traction & Electric Co. | 

Controlled by Eastern Power & Light Corp., which owns all of outstand- 
ing common stock. 

ORGANIZATION .—Incorp. in West Virginia on July 11 1912 and ac- 


| guired the City & Elm Grove RR. (Wheeling) and the Union Utilities Co. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock, $1,000,000 auth ($50)_. ---- - $1,000,000 Jan ‘17,75c. 
First mtge, $600,000 gold gus 1893 6 g J-J 50J,000 Jan. 1 1933 | 

Not subject to call_____- c*| Provident Life & Trust Co., Phila., Trustee. | 


Bonds are ; IS, a : 
| of gas wells and distribution equipment. 





in 
Rails. 90 lbs. | 


(Morgantown). V.95,p.177. The City & Elm Grove RR. owned contro} 
of the City Ry. Co., the Wheeling & Elm Grove Ry., the Wheeling Park 
Assn. and the Suburban Light & Water Co. Controls City & Suburban 
Gas Co. of Charleston, which was incorp. in Dec. 1912 (auth. capital, 
$150,000), and took over the Virginia Oil & Gas Co. Owns and operates 
(with one unimportant exception) all public utilities in Morgantown and 
adjacent communities, including electric light and power, water, gas and 
street railways; also operates street railways in Wheeling, including subur- 
ban lines, and a water and light system serving suburban district adjacent 
to Wheeling. Owns a 33-acre park. Holds under lease over 20,000 acres 
of natural gas fields, about one-quarter developed, with extensive systems 
Franchises: One expires 1927: 
others extend beyond 1942 or are perpetual. 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Common $2,000,000 (6100)... «cue $cesecce ef. ee 
Pref$2 000,000 7% cum ($100) ---. ------- 619,600 See text. 
Coll notes $1,500,000 gold{ 1915 § 2g J-D 1,500,000 June 1 1917 


($1,000 $500 & $100)__c*\Int. at Bankers Trust Co., N. Y., trustee. 


1st & ref impt mtge gold__...- 1915 See text See text July 1 1945 
City & Suburban Gas Ist M{ 1912 6 g M-N 541,000 Nov 1 1932 


$1,000,000 ($1,000) .._c*tf\Int. at Equitable Trust Co., N. Y., Trustee. 
City & Elm Grove cons coll{ 1906 58 1,119,000 July 1 1936 
tr M $2,500,000 g¢ ($1,000) \Int. at Union Trust Co., Pittsburgh, trustee. 


Wheeling & Elm Grove first) 1898 5 M-S 160,500 Marl 1928 
mortgage $225,000---.--- Sinking fund retires $5,000 annually. 
Wheeling & Elm Grove M_--_J 1901 § A-O 794,500 Aprl 1931 


($1,000) g___c*\Int. pay. at Wheeling Title & Tr. Co., trust. 
Ist mtge $1,500,-{ 1909 52g J-J 1,193,000 July 1 1944 
c*\Int. at Farmers’ L. & Tr. Co., N. Y., trustee. 
Bonds.—Notes are callable at 100% and int. on 40 days’ notice. Tax 
refundable in Penn. Notes are secured cf proces of $1,875,000 Ist ref. & 
impt. mtg. bonds. These bonds are all that have been issued and bear 
6% int. Additional bonds are reserved (bearing either 5% or 6% interest) 
for prior liens and for extensions and impts. at 85% of cost under certain 
restrictions. The City & Suburban Gas Co. bonds are guar., p. & i., by 
the West Virginia Trac. & Elec. Co. They are red. as a whole or part on 
any int. date at 105 and int.; cumulative sinking fund of 2% on outstanding 
bonds began in 1916. Of the pte & E'm Grove cons. collateral trust 
bonds, $1,000,000 are reserved to retire prior liens. Aresubj. to call on an 
int. date at 105andint. V.83,p.491. The auth. amount of Wheelin 
Elm Grove Ry. mtge. was originally $1,250,000, but was reduced in Feb, 
1906 to $1,000,000. V. 83, p. 379, 491,625. Of Union Utilities Ist mtge. 


See text. 
Un. Util. 
000 gold ($1,000) 





bonds, $307,000 are reserved for impts. and exten. at 75% of cost. Red 














ELECTRIC 





at 105 and int. on any int. day on 30 days’ notice. Sinking fund 1% semi- 
ann. of bonds out. ter setting aside 1 % s.-a. and payment of 7% on pref. 
and 10% on com.,s.f.shares equally with any further div. on com. v 90, 
p. 373. 

Dividends.—7% per annum has been paid on pref. stock since organiz’n. 

EARNINGS.—For year ending Dec. 31 1915, incl. subsidiary companies. 
gross, $898,498; net, after taxes, $438,693; other income, $8,515; int. on 
bonds, &c., $325,252; surplus, $121,956. 

ROAD .—Operates 39.5 miles of track in Wheeling and to Elm Grove. 
Point Mills and West Alexander; also 8% miles in Morgantown and from 
Morgantown to Sabraton; total track, 48 miles. Standard gauge. Cars: 
motor, 74; misc., 6. 

OFFICERS.—Pres., G. H. Walbridge; V.-P., R. D. Jennison; Treas., 
A. P. Taliaferro; Sec. & Asst. Treas., J. KR. Fusselman.—V. 100, p. 2087. 

(3) Claremont Railway & Lighting Co.—Controlled by 
Power & Light Corporation. 

ORGANIZATION .—Organized in 1901 and absorbed the Claremont 
Elec. Ltg. Co.; does a passenger and freight trolley business between Clare- 
mont Junction on the Connecticut Valley Division of the Boston & Maine 
and Claremont. 


STOCK AND BONDS— 


Eastern 


Date. 


Interest. Outstanding. Maturity. 
Capital stock $160,000_-_---- wine ‘“pibeaees Pn) -atanbawaua 
DODGE BLAU G0Uscn ccsaunns adie 5% SO -abukan new 


EARNINGS.—For the year ending Dec. 31 1915, gross, $44,393; net, 
after taxes, $8,317. 
OFFICERS.—Pres., J. 
Treas., J. R. Fusselman. 
(4) Claremont Power Co,—Controlled by Eastern Power & Lt. Corp. 
Furnishes electric light and power in Claremont, N. H. Application to 
issue stock and bonds now pending before P. 8S. Comm. of New Hampshire. 
(5) Colonial Power & Light Co.—Controlled by Eastern Pow.& Lt.Co. 
ORGANIZATION. -Incorp. in Springfield, Vt., Owns and operates 
electric light and power properties in Cavendish, Manchester and Spring- 


L. Taylor; V.-P., J. D. Whittemore; Sec. and 


field, Vt. Hydro-electric power station has 1,500 k. w. 

STOCK AND BONDS— _ Date. Inierest. Outstanding. Maturity. 
Stock $1,009,000 ($100)__---- ee a ee eee De 
First mtge. Red. at 105 & int.{ 1913 5 g M-S 283,000 Mar 1 1943 


Int. at Equitable Trust Co., N. Y., trustee. 
have sinking fund of 1% per annum., beginning Mar. 1 1918. 

(6) City Electric Lighting Co. of Vincennes. 

ORGANIZATION .—Incorp. in Indiana Aug. 1 1899; owns entire stock 
of Vincennes Electric Co. Supplies light and power to Vincennes, Ind. 
Franchises expire in 1931. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $300,000 ($100)_-.-... All owned by Eastern Power & Light Corp. 
First mtge $200,000 Subj tof 1913 52 M-S 1 $200,000 Apr 28 1943 

call at 105 & int. on 30 days|Eq.Tr.Co.,N.Y.,trus. Int.at co’s office,N.Y 
Vincennes Electric Co. note.. 1915 6 M-N 15,000 Ondemand 

PROPERTY.—Consists of 885 k. w. generating plant and transmission 
lines; $83 electric meters. Has municipal concraci extending to 1920 for 
2,000 c. p. enclosed arc lamps at $33 62. 

OFFICERS.—Pres., E. L. West; V.-P., R. D. Jennison; Sec. & Treas., 
Felix Cadou. 


Lond 


rr 


RICHMOND, VA. 
VIRGINIA RAILWAY & POWER CO. 


ORGANIZATION .—lIncorp. in Virginia on July 1 1999, and is successor 
to the Virginia Passenger & Power Co. sold at foreclosure May 5 1909. V. 
89, p. 44, 105. The reorganization was under plan given in V. 87, p. 347. 

On July 1 1911 took over by consolidation the Norfolk & Portsmouth 
Trac. Co. (into which was merged the Norfolk & Atlantic Terminal Co. on 
June 30 1911), and increased its stock to $12,000,000 com. and $8,00U,000 

ref.; $150 Virginia Ry. & Power com. was exchanged for each $100 Norf. & 
20rtsm. com.; the pref. was exchanged share for share. ~ « Bi 106. 
For history of Norfolk & Portsmouth Traction organization see *‘Electric 
Railway Section” of June 1911, p. 84. 

Through acquisition of Norf. & Portsm. Trac., the Virginia Ry. & Power 
Co. acquired the lease of the Norfolk Ky. & Light Co. for 99 years from 
June j 1906 and the entire $100,000 capital stock and ($1,000,000) bonds 
of the Norfolk & Ocean View Railway Co. (19 miles). 

On June 29 1912 sold to Richmond & Rappahannock Ry. the ‘‘Seven 
Pines Line”’ of railway, 29th and P Sts., Richmond, to Seven Pines, Henrico 
County, 8.88 miles, for cash consideration of $25,000. V. 95, p. 1397. 

On July 20 1916 the shareholders ratified the merger of the Richmond 
Ry. & Viaduct Co. (all of whose stock was owned), and auth. an increase 
in pref. stock from $8,000,000 to $9,000,000 in connection therewith. The 
new stock is held in company's treasury. 103, p. 407. 

Owns or controls through lease practically the entire street railway, elec- 
tric light and power business in Richmond, Petersburg, Norfolk (all except 
line to Virginia Beaci), Portsmouth and Berkeley; an interurban railway 
connecting Richmond and Petersburg; a linefrom Norfolk to Sewell’s Point, 
where connectionis made by férry to Newport News and Old Pornt Com- 
fort; electric light business of Suffolk, Va.; the City Gas Co., with unlimi- 
ted franchises. 

Franchises.—The Manchester & Petersburg Ry. franchises are perpetual. 
are principal railway franchises in Richmond expire in 1926 and 1931. 

he interurban railway franchise expires in 1981. The water power rights 
in Richmond and Petersburg are pepe. These rights are only partly 
utilized and are capable of a large further development. The more im- 
portant rights for lighting in Richmond expire in 1927 and 1928 and in Man- 
chesterin 1931. The Petersburg lighting franchises are prepetual. V. 89, 
p. 529. Franchises for street railwaysin Portsmouth expire in 1926, 1927 
and 1932. Street railway franchises in Norfolk expire in 1944. In 1915 
the City of Suffolk granted a new 30-year franchise to do a light and power 
business and made a 10-year contract for municipal light and power service 
with certain rights of renewals. Negotiations are in progress with the cities 
of Richmond and Norfolk for the entire revision of the railway and light 
and power franchises. 

In Jan. 1913 Virginia Supreme Court held company liable for the cost 
of paving between and two feet outside the tracks. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $12,000,000 ($100) A- $11,950,500 Oct ’16,1% 
Preferred $9,000,000 ($100)_. ---- J-J 7,879,400 Jan '17,3% 
First and refunding mortgage! 1909 5g J-J 12,574,000 July 1 1934 

$15,000,000 g ($1,000)__c*\Int. at Equitable Tr. Co., N. Y., trustee. 
Richmond Railway & Elec-{ 1890 5 32,000 July 1 1920 

tric first mortgage____--- \ Metropolitan Trust Co., New York, trustee. 
Norfolk & Portsm ist mtge{ 1906 5g J-D 6,475,000 June 1 1936 
$8,000.000 ($1,000) gold__\Int. at Baltimore Trust & Guar. Co., trustee. 
Norfolk & Atlantic Term Ist{ 1899 5 ¢ M-S 500,000 Mar 1 1929 
mtge $500,000 gold___--- \Interest at Alex. Brown & Sons, Baltimore. 

Stock.—The pref. stock was entitled to non-cum. divs. of 5% up to Jan. 1 
1914 and thereafter to non-cum. divs. up to6%. Both com. and pref. are 
listed on the New York, Philadelphia and Baltimore Stock Exchanges. V. 
92, p. 882, 1033, 1111, 13875; V.93, p. 230. See official statement to N. Y. 
Stock Exchange, V. 92, p. 1118. ‘ 

Bonds.—$68 ,000 of the first and ref. bonds are reserved to retire $32,000 
Richmond Ry. & Electric first mortgage (of which $15,000 are in treasury), 
together with $36,000 Richmond & Allegheny RR. bonds which matured 
Aug. 1 1911 and are held in treasury peading release of mortgage and ex- 
change for Virginia Ry. & Power Co. bonds. $8,000 are in treasury, and 
remaining $2,639,000 reserved for future improvements, subject to certain 
restrictions. Sinking fund,  % semi-annually of bonds out from 1914 to 
1919 and 44% semi-annually thereafter; $211,000, not included in amount 
reported outstanding, heldin sinking fund Dec. 411916. Bonds are subject 
to callat 105 &int. V.92,p.1212. Listedon N. Y., Phila. and Baltimore 
Stock Exchanges. V.94,p.125; V.96,p. 1425; V.100,p.557. Unissu 
Norfolk & Portsmouth lst M. bonds of 1906 may be issued for acquisitions, 
extensions and improvements, but not over $500,000 in any one year. 
A sinking fund of %% per annum of outstanding bonds began 
June | 1916, which is to be invested in the bonds; $18,000, not incl. in amt. 
reported outstanding, held in sink. fund Dec. 31 1916. 
110 and int. on any int. date upon 60 days’ notice. 
Phila., Boston, Balt. and Pittsb. Stock Exchanges. : 

first div.—1}3%—npaid July 1 1910. 


Dividends.—On pref., 
1912 and 1913,5%. In1914,5%%. In 1915 and since, 6% per annum. 
1911. In 1912,2%. In 1913 to 1916, 








Are subj. to call at 
Bonds are listed on 
V. 83, p. 492. 


On com., first div.—1%-—paid Oct. 
incl., 3%. 





a 


RAILWAYS [Vou. 104. 








EARNINGS.—Of combined 


ro les for year endiag June 30. Report 
for 1915-16 given in V. 103, p. rt 7 














1915-16. 1914-15. 1913-14. 1912-13. 

Fare passengers__..-_. 67,226,456 62,271,603 65,695,197 64,532,079 
Free passengers.-..--- 699,156 of 923,137 872,491 
J. <, See 16,281,570 13,934,578 14,752,959 15,245,285 
Total passengers___. 84,207,182 76,977,718 81,371,293 80,649,855 

¢. w. hrs. output, com’! 75,409,277 58,044,703 52,091,214 45,203,407 
Gas sold, cubic feet___.394,961,300 401,026,000 392,351,700 346,236,100 
Gross earnings_...---- $5,645,158 $5,109,622 $5,156,048 $4,864,107 
Operating expenses_... 2,676,179 469,074 2,465,908 2,316,988 
Net earnings__....-- $2,968,979 $2,640,548 $2,690,140 $2,547,119 
Other income_._-.-.---- 96,610 80,919 80,910 86,704 
Net income........<. $3,065,589 $2,721,467 $2,771,050 $2,633,823 
Taxes, interest, &c____- $1,742,668 $1,636,418 $1,615,460 $1,500,501 
Depreciation.........-. 100 ,000 100, 100.000 100,000 
Preferred divs_...---- (6% )472,752(6%)472 ,752(5 4%) 423 .456(5% )384 ,960 
Common dividends _-_(3%)358,482(3%)358 ,482(3 % )358 493 (2 34)298 ,749 
Direct charges to P. & L. 68 S04 62,546 83,685 50,144 
SUMS «caucuses aoe $322,883 $91,269 $189,956 $299 469 


ROAD, &c.—The company oper's 257.448 m. of single track; 508 passen- 
ger and 49 service cars. Also owns valuable park properties and other real 
estate. Rails, 95, 109-lb. — and 60, 70 and 80-lb. T. 6 power stations 
and 10 sub-stations, combined capacity, 63,200 k. w. 


OFFICEFS.—Chmn. of Bd., Frank Jay Gould, Tarrytown, N. Y.; Pres., 
Thomas S. Wheelwright, Richmond; Vice-Presidents, Fritz Sitterding and 
C. B. Buchanan of Richmond; V.-P. & Gen. Counsel, Henry W. Anderson, 
Richmond; Sec. & Treas., Geo. B. Williams, Richmond; Asst. Sec.&Asst. 
Treas., Geo. H. Taylor, New York; Gen. Aud. & Asst. Treas., W. J. Kehl; 
Asst. Gen. Aud., A. E. Dickson. General office, Richmond, Va. N. Y. 
ig Broadway.—V. 101, p. 1093, 1274, 1651, 1715: V. 103, p. 494, 

594, ; 


(1) Norfolk Railway & Light. 


Lease.—Wasieased on June 1 1906 to Norfolk & Portsmouth Traction Co. 
(since consolidated with Virginia Ry. & Power Co.) for 99 years, rental 
being (in addition to all fixed charges), $16,500 each June 1 and Dec. 1 
from June 1 1906 to June 1 1907, inclusive, and increasing to $49,500 s.-a. 
on Dec. 1 1912 and thereafter. V. 82, p. 1323. 


ORGANIZATION .—Incorporated in Virginia on Nov. 2 1899 as a con- 
solidation of the following: Norfolk Street RR., Norfolk & Ocean View Ry., 
Virginia Electric Co. and the Berkeley Light & Power Co. Owns entire 
stock of the Norfolk Light, Heat & Power Co. Street railway franchises 
expire in 1944, except a small portion of mileage in Norfolk, which expires 
in 1934. Electric light franchise expires in 1930. The company controls 
the street railway, electric lighting and power business of the city of Norfolk 
and owns a line of railway to Willoughby Spit and connects with steamer to 
Old Point Comfort; also owns 4,011 shares out of 5.000 shares of the stock 
of the City Gas Co. of Norfolk, remaining shares, 989, owned by Virginia 
Ry. & Pow. Co. On Aug. 30 1904 the City Gas Co. purchased the Berkeley 
GasCo. V.79,p.968. Stock is listed on Philadelphia Stock Exchange. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $1,650,000 ($25)_----- onde 6 J-D $1,650,000 Dec.'16,3% 
Virginia Electric Co. lst mtge{ 1898 5 A-O 


10,000 April 1 1925 
$500,000 gold ($1,000)_--_-\Int.at U.S. Mtge. & Tr. Co., N. Y., trustee. 


Norfolk Street Ist cons mtges 1898 5g J-J 1,040,000 Jan 1 1944 
$1,000,000 gold ($1,000)-c\Int. at Merc. Tr. & Dep. Co., Balt., trustee. 
Norfolk Ry & Lt lst cons mtg{ 1899 5g M-N 2,950,000 Nov 1 1949 
$4,000,000 g ($1,000) sf_c* as. at Internat. Tr. Co., Baltimore, trustee. 
City Gas Co first mortgage-- J-I 500,000 June 1926 
U.8. Mortgage & Trust Co., N. Y., trustee. 
Bonds .—Of the Norfolk Ry. & Light first consol. mtge. $1,050,000 is re- 
served to retire underlying bonds. Sinking fund began Nov. 1 1909, and 
»rovides for the purchase of 1% of outstanding bonds each year at 110 or 
lous. See V. 70, p. 584. $281,000 of bonds reported outstanding held in 
sinking fund Dec. 31 1916. $106.000 Norfolk Street RR. bonds were also 
in sinking fund as of Dec. 31 1916. 
OFFICERS.—Pres., Thomas 8. Wheelwright; V.-Ps., Caldwell Hardy 
and F. Sitterding: Sec. & Treas... W. J. Kehl.—V. 82, p. 75, 1041, 1323. 


ces ) 


ROCHESTER, N. Y. 


NEW YORK STATE RAILWAYS.— (See Map on pees 111).—Of the 
zom. stock, $13,604,300 (also $600 pref.) own by N. Y. Central RR. 


ORGANIZATION .—Incorporated in New York on March 22 1909 as a 
consolidation of the Rochester Ry. Co., the Rochester & Sodus Bay Ry. Co. 
and the Roch. & Eastern Rapid Ry. Co. (as per plan V. 88, p. 53, 823, 945.) 
and on Oct. 14 1912 the P. 8S. Comm. approved the further merger with the 
Utica & Mohawk Valley Ry., Oneida Ry., Syracuse Rapid Transit Ry. and 
py age 3 Suburban Ry., all of whose stocks had already been owned. 
V.95, p. 1040. 

The Rochester Railway was a consolidation of the Rochester City & 
Brighton RR., the Cross-Town RR. and the South Park RR., and leased 
the Rochester Electric Ry. from July 1 1894 for 50 years, at a rental of 8% 
on $200,000 stock, and whenever gross receipts exceed $55,000, one-quarter 
of such excess. 

On March 10 1910 Pub. Ser. Comm. authorized an increase in stock from 
$23,140,200 to $23,860,200 to be used to take over the Rochester & Subur- 
ban Ry. (stock $420,000), the Rochester Electric Ry. (stock $200,000) and 
the Ontario Light & Traction Co. (stock $100,000), which controls the 
Canandaigua Gas Light Co. See V. 90. p- 914, 1425. In Jan. 1912 ap- 

jlied to Public Service Comm., 2d Dist., for authority to increase stock to 
$24.362,500. V.94, p. 68. Permission was not granted. 

The following is a list of the stocks owned by the N. Y. State Railways: 


Schenectady Railway Co__.-___- $2,050,000 or 50% of whole amount 
East Side Traction Co__. 300,000 ‘** 100% - = 
Syracuse Land & Steamboat Co__ 10,000 ** 100% ' _ 
Syracuse & Valley Land Co____- 4,450 ‘** 100% ae 


Glen Haven Improvement Co_-_- 14,500 ‘‘ 
Ontario Light & Traction Co____ 
Rochester Electric Railway Co... +174,700 87.35% 

pe eee eee 8,900 ‘** 2 to 8% = 

Also owns $55,000 City of N. Y.444% coup. “‘Corp. ’’stock and $106,000 
railroad bonds. 

On June 26 1912 the P. S. Comm. authorized the company to execute a 
new 4% % first consol. 50-year mtge. for $50,000,000 (authorized by stock- 
holders on Aug. 24 1912), and on Oct. 28 1912 authorized the issue of 
$6.925,000 of the bonds to refund $4,500,000 bonds of 1910 and vo cover 
purchase of remaining Syracuse Rapid Tran. Ry. com. and pref. stock not 
already owned, and to reimburse treasury for previous expenditures for 
Syracuse pref. stock. V.95, p. 48; V. 94, p. 1384, 768. 

Franchises in Rochester are practically perpetual and exclusive, with 
exception of a few extensions which run for 50 years. 

Contract for Power.—Power for all lines is supplied under a long-term con- 
tract with the Roch. Ry. & Lt. Co., whose entire com. stock is owned by 
Mohawk Valley Co. (in turn owned by N. Y. Central RR.). The Roch. 
Ry. & Lt. Co. has the following securities: Stock auth. and issued, $6,500,- 
000 com. and $3,000,000 pref. Consol. M. 5s, dated 1904, auth., $16,000,- 
000; issued. $9.921,800. See V. 92, p. 730. In March 1916 the Roch. 
Ry. & Lt. Co. applied to P. 8S. Comm. for permission to acquire the stocks 
of the Canandaigua Gas Lt. Co., Eastern Monroe Elec. Lt. & Gas Co. 
and Despatch Ht., Lt. & Power Co and merge these companies into its 
corporate organization, and to increase its capital stock by $1,000,000 to 
carry out the plan. Also asked for auth. to take over all but the railroad 
physical property of the Ontario Light & Traction Co. V. 102, p. 1347. 

On Feb. 19 1915 the P. 8 .Comm. denied the city of Rochester's applica- 
tion for an order directing the company to reduce its fare in the Rochester 
zone from 5 to 3 cents during rush hours. V. 100, p. 643. 

For P. S. Commission's decision dismissing complaints of residents of 
Oneida. Chittenango Station, Syracuse and other places asking lower fares, 
commutation and school rates, &c., see V. 101. p. 213 
Favorable Jitney Decision.—See V. 102, p. 2167. 

On Dee 29 1916 the Court of Appeals upheld the constitutionality of the 
Charlotte annexation bill which provides for a single 5-cent fare within the 
city limits as extended. The co. may appeal from the decision. 


100.00 % iy 
100,000 ** 100.00% a 
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STOCK AND BONDS— Date. Interest. Outs tanding. Maturity. 





Common $19,997,700 ($100)_- ---- Q-J $19,952 400 Jan.’17, 1% 
Pref $3,862,500 ($100) 5% cum —--- Q-J 3,862,500 Jan.'17, 1% 
lst cons M Ser A $50,000,000( 1912 4% 28M-N 13,457,000 Nov 1 1962 
gold ($1,000)..----- c*&r*{Security Trust Co. of Rochester, trustee. 
{Interest ¢ at a, s office, New York. | 
Rochester Ry Consolidated! 1890 A-O 2,700,000 April 1 1930 
Mortgage $3,000,000 ($1,-<4 Interest at ae office, New York. 
GU) SUNG. sntecnsesadas c*| Bankers Trust Co., New York, trustee: 
Roch Ry 2d M $1,500,000! 1893 5 2J-D 1,500,000 Dec 1 1933 
Poe BE) _c*\ Int. at Security Tr. Co., Rochester, trustee. 
Rochester City & B 1: mtge/ 1889 6 A-O 175 5,000 April 1 1919 
$500,000 $500) _- : Inter a at 4 hester Trust & Safe Dep. Co. 
Utica & Mohawk Vall ist M 1901 4% M-S 2,268,000 Sept | d 
$4. 000,000 gold $1,000) < Interest at Harris, Forbes & Co., New 
ss tas BM os a Ga cannot be called New York Trust Co., New York, tru 
Utic a Belt Ist mtge $500,000! 1559 5 M-N 500,000 Nov 1] 
Od (01 (000) 5202 =- Interes st at N. = oe 2 oe 
Utica Belt 2d mtge $200,000! 1891 5 J-J 9,000 Jan j 
gold ($500)____-_- c | Interest at a a ust C Di, Pes woe te 
Herk Mo Ilion & Frankfort! 1895 5g J-J 150, 000 Jan ] 
mtge g $150,000 ($31.000)c*\ Int. at Farmers’ Loan & Tr. Co., N.Y., trus 
Syrac R T lst M ($3,250,000)! 1596 52 M-S 2,500,000 ‘Mar 1 1946 
gold ($1 oe aan _c*| Guaranty Trust Co., New York, trustee 
do 2d mtge $750 000 ($1.-/ 1900 5 g J-J 654,000 Jan 1 1930 
900) gold HAS. c*\ Int. at Citizens Sav.& Tr.Co.,Clev., trustee. 
People's RR first mortgage! 191 5 J-J 750,000 Jan 1 1921 
gold ($750, 000) eae _ | Interest at Merchants’ Nat. Bank, Syracuse. 
East Side Traction Ist M { 1899 5 J-D 250,000 June 1 1929 
$250,000 ($1,000) gold_- \Int. at Citizens Sav.& Tr. Co., Clev., trustee 
Real estate mortgages__..-_- eas | avalon ie voce 6.000 -cs-cacce 
Ontario Light & Traction Co.— 
Ontario Lt & Trac lst mtge 1901, 3% M-N 4,000 May 1 1927 
BL) (OU) Lancweceewee oes R. C. Leffingweil, trustee 
Canandaigua EI Lt & RR Ist! tso7 3% J-J 15 0, 000 July 1 1927 
mtge $150,000 ($500)__._c\b Int. at Cit izens Cent. Nat. Bk., Y .City. 
Canandaigua El Lt & RR 1st{ 1897 6 J-J 85, 000 July 1 ls y27 


mtge $50,000 ($500)_.--_c\b Int. at Citizens Cent. . Bk., N.Y .City 


a Interest is payable to the Mohawk Valley Co. paved 
b Rochester Trust & Safe Deposit Co., Rochester, N. Y., trustee. | 
Slock.—Preferred stock can be increased only with consent of two | 


thirds of outstanding preferred stock, and holders are 
their proportionate shares of such increase. Stock is subject to call at 110 
upon any div. day on 30 days’ notice. V. 88, p. 945. 30th stocks are 
listed on N. Y. Stock Exch. See official statement, V. 92, p. 951. 

Bonds.—Of the first consol. bonds, $13,486,000 are reserved to retir® 
underlying bonds. The remaining bonds may be issued for equip., impts., 
&c., to the extent of 90% of the cost, and for acquisitions at actual costs, 
provided in each case that the annual net income (incl. net inc. on securities 
owned) shall be 14 times the annual int. charge on all bonds, incl. underly- 
ing bonds then outstanding and any add'l Ist consols. desired to be issued. 
Ser. A. bonds are red. at 105 & int. on 60 days’ notice. V.95, p. 1208; are 
listedon N Y. Stock Exch; exempt from State, county and municipal taxes. 
Rochester Ry. 2d M. bonds cannot be called. 

Syracuse Rap. Tran. 2d M. bonds are subject to call on any interest date. 
Dividends.—1%% on pref. paid July 1909 and quar. since to an incl. 
Jan. 1917. Oncom.,14%% quar. from July 1910 to July 1914; Oct. 1914, 
B¥o«  {¥s Bee DB: 894). In 1915, 4%; in 1916 4% %; in 1917, Jan., 1% 

REPORT .—Combined statement of operations for years end. Dec. 3l 
(after allowing for inter-company charges): 


to have right to take 


G 














1916. 1915. 1916. 1915. 
3 : 3 3 
Gross earnings_.8,256,470 7,264,675) Schenec. Ry.sur., 
Exps.&deprec’n 5,153,199 4,487,270| N Y.S.Rys.pro- 
po a ee 509,962 456,578! portion, 50% -- 17,035 Dr.15,163 
}Ont. L.& Tr. Co. 
Net earnings_ 2,593,309 2,320,827) sur.,N.Y.S.Rys. 
portion, 100% - 8,089 7,091 
Non-op.rev.(net) 146,214 166,904 so - 
Peet icra —— | Tot.net income 1,386,872 1,090, 539 
Gross income_ 2,739,523 2,487, 731 Deduct— 
Deduct interest Pref. divs. (5% ) 19 3,125 193,125 
and rents___-1,377,775 1,389,120! Com. divs. (4573 17 ,482(4)797 ,880 
Net income_.1,361,748 1 098, 611; Balance, surplus 246,265 99,534 


ROAD.—On Dec. 31 1916, operated 338.07 miles of railway, of w! hic h 
270.43 miles owned and 67.64 miles leased. Mile 9s main single track 557.81 
(of which 415.54 miles owned and 142.27 leased); sidings, 26.32 miles; total 
track mileage, 584.13. Miles of railway owned. leased and operated by 
subsid. cos., in addition to mileage operated directly by N. Y. State Rys.: 

Owned. Leased. Operated. 

a Rochester Electric Rajilway.........------.-..- 4.69 Apres apeel 
a Ontario Light & Traction Company-_..--.----- 2.53 wane a 
b Bonemertany Ratwey CO... .«.eccencccuncannt 9.78 9.58 69.36 
a East Side Traction Company.......-........- 6.44 mapa ee 
yo T™. SR geaes See Ne De SMe SP ope een teed Seay ge pe en 13. 44 58 69.36 

a Leased to N. Y. State Rys. b N. Y. State Rys. owns a <7 ilf interest. 


Has 903 passenger, 19 express and 129 other cars and 40 snow-plows; 


total, 1,091 
OFFICERS.—President, Horace E. Andrews, New York; Vice-Presi- 
dents, John © arstensen, Walter N. Kernan and R. M. Searle; Treas- 
urer, M. 8S. Barger, } ; Sec. and Gen. Aud., J. C. Collins, Roches- 
pa” | Asst. Treas., ‘ore @ Tucker, Rochester; Asst. Sec. H. L. Reichert. N. Y. 
- 102, p. 522, 603, 1060, 2167; V. 103, p..1033, 2238. 


(1) Schenectady Railway.—aA trolley road. 

Entire stock is owned jointly by the N. Y. State Rys 
Hud. Co., one-half by each. V.80, p. 652; V. 87, p. 286, 545; V. 88, p. 54 

ORGANIZATION .—Incorporated in New York. A reorganization on 
Feb. 11 1895 of Schenectady Street Ry. Co., which was chartered in 1886. 
Controls the entire street railway business in Schenectady and owns and 
operates double-track lines to Albany, Troy and Ballston Spa, and, under 
traffic agreements with the Hudson Valley Ry., from Ballston Spa to 
Saratoga Springs. Has trackage rights over the United Traction Co.’ 
tracks into Albany and Troy. Franchises perpetual. 

Favorable Decision Regardiing Fares.—On May 21 1914 the P. 8. Comm. 
dismissed the complaint of the city against the company in whic p ‘an order 
was asked compelling the company a sell six tickets for a quarter inst« ad 


. and the Del. & 


5 


of a straight rate of five cents. V.98&, p.16.09. Seealso V. 100, p. 231. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 

Stock $7,000,000 ($100) ---_-- eA = $4,100,000 Dec'l6,2% 

First mortgage $20,000,0 090] 3 1016 be MS 2.676.000 Mar 1 1946 
gold ($1,000)_._-.----c . 8S. Mtge. & Trust re o., N. Y., trustee 


Bonds .—$324,000 ~alieiones aad may be issued to retire floating debt 
and for other corporate purposes. Remainder of first $5,000,000(Ser. ) 
may be issued from time to time for cash cost of extensions and permane nt 
improvements. Bonds in excess of $5,000,000 may only be issued for 80% 
of cost of extensions, &c., under conservative restrictions, and may bear 
interest, not exceeding 6%, and be callable under such terms and conditions 
as the directors may determine. Ser. ‘‘A’’ bonds are callable at 102% and 
int. on any int. date on and after March 1 1919. Exempt from N. Y. 
State, county municipal personal property taxes. V. 102, p. 887. 

_Dividends. —Initial div.—2%%—in 1906; in 1909, 


; 1907 and 1908, none, 
%; 1910, 64%; 1911 to 1915, 6% - In 1916, Mar., 14%; June, 14%: 
H6. 2% . 


EARNINGS. Gross Net (after Other Fired pit- 
Cal. Year— Earnings. Tazes). Inc. Charges. den 
13; go ore $373,619 $2,679 $137,228 (5)$205. 000 $34 070 
8.216 324.691 Dr.52 108/964 (6)246.000 def 30,325 
ROAD. PO cet 139.86 miles of track, of which 114.35 miles ow a 
and 25.51 miles operated under traffic agreements. 70, 75, 78 and 80-lb. 
T girder rail. Has agreement with Fonda Johnstown & Gloversville 
Ry. Co. (electric division) whereby latter company operates its cars into 
Schenectady. Does a package express business through controlled Electric 
Express Co. Operates 185 motor and 33 other cars. 


OFFICERS.—Pres., Horace E. Andrews; V.-P., Clifford S. Sims; Gen. 


Mer., J. F. Hamilton; Sec., Treas. & Purch. agt., J. H. Aitkin; Gen. Aud., 
J. 6: “Collins, Rochester; Aud., F. E. Belleville.—V. 102, p. 523 801, 887. 


Balance, 
Surplus. 


RAILW AYS 


[Ve OL. _—_ 


BUFFALO LOCKPORT & ROCHE STER RY. 
ORGANIZATION .—Incorporated on June 22 1905 in New York. Is 
a consolidation of the Albion Elec. Ry., the Albion & Lockport Ry. and 


the Albion & Rochester Ry. A financia] readjustment was made in Jan. 


















1911 whereby the co.’s bonded debt was reduced from $3,400,000 to $2,- 
750,000 and all past-due coupons (first default Aug. 1 1 909), inc]. the one 
due Feb. 1 1911, and all equip. notes were canceled. V. 91, p. 1710. 
On Oct. 22 1914 Allen & Peck, Inc., Syracuse, N. Y., took over the 
mat agement and operation. 
ia jority of stock has been deposited with the Equitable Trust Co. 
N.Y. der voting trust agreement for 3 years from ily » 1915. Trus- 
tee in R Wood, T ronto, J. W. Roebling Jr., Trenton N. J.; and 
William ttingham ey raci 
| Default.—Int. on the Ist M. 7 bonds was again defaulted Aug. 1 1916. 
| See statement by Pres. Alle n ae Sec.-Treas. W. W. Foster in V. 103,p.758. 
3 D quent coup ] al » in default 
STOCK ND B Date. Interest Or i Maturity. 
Cor OT 1G. a Se WF | aa SI eee 
Pref $1.500.000 € Sas: 2a, saweiime DU, UOU: acu nem een 
lst mtge $4,000, boas} 2004 5 F-A 7 b 1 1954 
| Oe te a c*tf'Int. at Lincoln Tr Co tee. 
WURAEO. Ucecuwn wes 1915 6 J-J 2 y 11920 
Equitable Trust Co. 
Be —lst M. bonds are subject to call 110 4 1 any int 
day oO ® not ° 
EARNINGS.—For years end. June 30 (see V. 103, p. 753) 
| June 30. Gross Net (after Other Interest, Balance, 
Year— Earnings. Tazes). Income. Rentais, &c. Deficit. 
LS 5 $399 .176 $147,395 $819 $44,199 
| 1914- 15 ae 436,134 165,506 668 21,10 
Heth oY Speers 416,102 117,798 950 54,491 
ROAD.—Operates about 58 miles between Roch r and Lockport. 
tails 70 to S0-Ib. 
OFFICERS. ie. C. Loomis Allen, Syracuse; V.-P., F. A. Dudley, 
Niagara Falls, N. Y.; Sec.-Treas., W. W. Foster, Rochester; Gen. Megr., 
. | J. P. Barnes, Rochester, N. Y.—V. 92, p. 321; V. 103, p. 753, 758 
ROCHESTER & MANITOU RR. 
ORGANIZATION .—Incorporated on Aug. 121908. Acquired property of 
the Rochester Charlotte & Manitou, sold. at foreclosure July 21 1908. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $60,000 ($100)__.----~- RE se Oe ele RD nn ee eee 
First mortgage $60,000 gold{ 1909 52g M-N 58,000 May 1 1929 








($500 and $1,000)___c*ntf\| Int. at Security Trust Co. 

BON DS.—$2,000 bonds remain unissued. No sink. 
subject to call at 105 and int. on 8 weeks’ notice 

OFFICERS.—Pres., Henry W. Wedel; Sec. and 
Castle; Supt., Geo. M. Wegman.—V. 87, p. 545; V. 88, 


ROCK ISLAND, ILL. 

MISSISSIPPI VALLEY RY. & POWER CO. 
ORGANIZATION .—Incorp. in Delaware July 1 1915 to take over the 
Rock Island Southern Ry., the Aledo Terminal Ry., the Rock Island Alexis 
Ry. and the Edwards River Power Co. (all formerly operated by the Rock 


» Rochester, trustee 
fund. Bonds are 


Treas., Kendall B. 
p. 1314. 


2) 





Island Southern Ry.), as per plan of readjustment in V. 101, p. 449. 
STOCK AND BONDS— Racin Interest. Outstanding. Maturity. 
Common stock $2,500 ,.000- Oe 2,291 060 sje eee 
Preferred stock $2 ,000, 000 _ - aS SS eres igh x aaa 
lst & ref M ($100, &c jee 1915 5 J-J 412,600 July 1 1945 
\Int. at Columbia Tr. Co., N. Y., trustee. 


Voting Trust.—The common and preferred stocks have been deposited 
ina aw g 7. Trustees: Henri C. Morand, A. ©. Chambers, T. P. 
Copert . Fleming, J. A. Hanley, M. A. Walsh, C. H. Walsh and 
Will H.C aS 
Bonds .—$300 ,000 of bonds may be issued for immediate cash requirements 
and these will have a prior lien in the event of foreclosure. Provision is 
made for their retirement out of the sinking fund or by the sale of other 
bonds as soon as possible, the bonds taken in exchange for the old securi- 
ties then becoming an absolute first lien. Additional bonds may only be 
issued for betterments, exts., &c., under carefully guarded restrictions. 

ROAD.—Runs north from Monmouth to a connection with the Chic. 
Rock Island & Pac. Ry. at Monmouth Junction, 31 miles, and thence op- 
erating into city of Rock Island, a distance of 22 mile 2s, over line leased for 25 


years from C. R. I. & P. Ry., which has been electrified. Aliso 7 miles from 
Gilchrist Junc. to Aledo and 6 miles from Alexis Jet. to Alexis. Total 
| miles of single track operated, 72.29. Has connections for Davenport, 





: T rail; standard gauge. 


oht 


243 freight, 2 express and freight 
75-85-Ib. rails. Also operates the 


TA. Moline and Galesburg, Ill. 10 pass., 
and 7 work cars; 7 steam locomotives. 
power house located at Edwards River. 


OFFICERS.—Pres., J. J. Fleming. surlington, Iowa; a Pe 
Gaylord, Pit pias gas Treas., H.C. Mc orand, (ie ME A.W alsh , 
Clinton, lowa.— Ol, p. 449. 


wT a 


ROCKLAND, ME. 





MAINE RAILWAYS, LIGHT & POWER CO. 

ORGANIZATION .—Organized in Maine June 3 1914 as a holding com- 
pany to control street railway, electric lithting, gas and hydro-electric 
properties. In addition the company will have a complete organization 
prepared to furnish engineerin appraisal or management services to 
owners of other public service companie Ss 

Owns 86% of the stock of the Rockland Thomaston & Camden Street 
Ry. and the entire common stock of the Oxford El lectric Co. Owns and 
operates a gas plant in the city of Rockland and furnishes electric light and 
ower in the city y of Reckland, towns of Camden, or ort, Thomaston, 





Varren, Norway, Paris, Mec chanics Falls and Oxfor« V. 99, p. 1832. 
STOCK AND BONDS— Date. nterest. Oul Maturity. 

Stock common ($100) $500,000 Seer ky: er 

Pref 6% cum ($100) $500,000. .-.. -—.-.--.. ) See text 

Coll bonds $260,000 ($500 &{ 1914 5 J-J July 11919 
$1,000) red on any int date/Int. at Union Safe Trust Co., 
~) \ ic ara | Portland, Me., trustee. 


Dividends .—6°, is being paid on preferred stock. 
Earnings. a controlled properties for 12 mos. ending June 30: 


Year— irOSs. Net (aft. Tazes). Charges. Sur lus 
De aS cena $268 ,496 $91,003 $39,992 sf 011 
eR) a 239,092 83,053 37 ,927 "45 »,126 

OFFICERS.—Pres., William T. Cobb; Treas., F. H. Bradfo rd; Clerk, 
J. H. Drummond; Aud., M. H. Pero. Address, Union Mutual Bldg., 


Portland, Me.—V. 99, p. 1832 


(1) Rockland Thomaston & Camden Street Ry.—An electric road. 

In Feb. 1901 consolidated with the Knox Gas & Electric Co. and made a 
new mortgage for $800,000, from the proceeds of which the old bond issues 
of both companies were retired. 86% of the stock is owned by the Maine 
Railways, Light & Power Co. 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity- 
Stock $400,000 ($100)___---- a Ee ee $400,000 See text 
lst mortgage $800,000 golds 1901 4¢J-J 300,000 Jan 1 1921 


($500 and $1,000)__-c_cpt\|Int. at Union S.D.&Tr.Co. 
Bonds.—No sinking fund and bonds cannot be called. 
Dividends.—Are being paid quarterly at the rate of 5% per annum. 
ROAD.—Operates 23.92 miles of track from bh n through Thomaston 
to Rockland, Rockport and Camden In Sept. 1901 purchased ‘‘Oak- 
lands,” a park of 75 acres, for a pieasure resort. 20 pass., 1 express Car, 
8 freight cars, 2 work cars, 3 snow plows and 1 combination car. 
EARNINGS.—For your end. June ao 


Portland, trust. 


Year— Gross. Charges. Surplus. 
Lo SY $224,521 $75. “055 $33,062 $41,993 
Ek) es 209,814 7 32;701 41,216 


—V. 72, p. 392; V. 98, p. 1246; V. 99, p. 1833. 

(2) Oxford Electric Co. 

ORGANIZATION .—Chartered in Me. Nov. 14 1894 as the Norway & 
Paris ‘C Ry. (see this Section for yo 1916). Name changed to above 
Jan. 6 1916 and refinanced as shown below. On March 29 1916 acquired 
the Mechanics Falls Elec. Lt. Co. Entire common stock owned by Maine 
Rys., Light & Power Co. 

“Operates 2.13 miles of electric railway between Norway and Paris; 40-lb. 
Also does an electric light and power business. 





JAN., 1917.) 
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STOCK AND BONDS— 
Common stock $50,000 ($100) 
Pref6 7% non- -cum$30, 000 ($100) 
First & ref mtge ($500 ‘and | 


Date. 

ae 30,000 

1916 5IJ&I 86,000 Jan 1 1936 
t. at Union S. D. & Tr. Co., pons yy a 

Oxford Lighting Co Ist mort-{ 1897 4 M- 80,000 917 
gage ($1,000) Int.at Unions. *D. &Tr.Co., 
EARNINGS.—For year end. June 30 1916 (incl. 

Lt. Co.), gross, $43,974; net, after taxes, $15,948; 

surplus, $9,018. 


Interest. Ou OOO. Maturity. 


00 

Port., Me., Tes. 
Mechanics Falls Elec. 
fixed charges, $6,930; 


ee ——____ 


ROME, GA. 

ROME RAILWAY & LIGHT CO.—A tre lley road. 

ORGANIZATION.- vn i -orporated in Georgia on Nov. 30 1906 as suc- 
cessor to the City Electric Ry. V. 83, p.1591. Furnishes light and power 
to city and private individuals. Franchises expire 1985; street railway 
franchises practicz ally xclusive. In 1916 canceled the old first and consol. 
mortgages and mad e a new first mortgage as shown below: 

STOCK AND BONDS— Daie. Interest. Outstanding. Maturity. 
Common, $1,000,000 ($100)__ - _-- $650,000 Jan. ‘171% 
Pref, $100,009 ($100).7% cum ____ 100,000 
First mtge, $3,000,000, gold/ 1916 850,000 April 1 1946 

($500 and $1,000)___¢ Spencer Trask & Co., New York, or 


cpt:Int. at § 
Fidelity & Columbia Tr. Co., Louisv., Tr. 
on any int. date on 


Eonds .— Redeemable in whole or part at 105 and int. 
60 days’ notice. Sinking fund, 1% of outstanding bonds annually, begin- 
ning Oct. 1 1917, for retirement of bonds at not exceeding 105 and int., or 
investment in new properties, &c., against which no bonds may be issued. 
Remaining $2,150,000 are reserved for not exceeding 80% of cost or fair 
value of additional property or equip., or add'ns. exts., impts., &c. under 
conservative restrictions. V.103,p. 61. 
Dividends.—In 1909, 2%: 1910, 1%: 1911. 3%; 1912, 6%; 1913, 5%. 
In 1914 and since to Jan. 1917, 1% quarterly. 


EARNINGS.—For cal. year 1915, gross, $179,449; net, aft. tax., $86,291. 

Property.—Operates 12.1 miles of street railway line in Rome, Ga., incl. 
extensions to Lindale and Scales Works. Standard gauge; 90-lb. girder 
and 60 & 70-lb. T rails. Also complete and well-e oy electric lighting 
system. Power plant has generating capacity of 1.750 50 w. (held in re- 
serve). Has long term contract for power with Eastern "pseacgees Power 
Co. Also owns an amusement park of 25 acres and a driving park of 
20 acres. 

OFFICERS.—Pres., 


S. A. Culbertson; V.-P. and Gen. Mer., S. 
Louisville, Ky.; Supt., 


H. J. Arnold, Rome.—V. 
——— 


ROSLYN, LONG ISLAND, N. Y. 

NEW YORK & NORTH SHORE TRACTION CO. 

ORGANIZATION .—Incorporated in New York on Aug. 6 1902 as the 
Mineola Roslyn & Port Washington Traction Co. In Mar. 1912 Public 
Service Comm. approved the making of a new mtge. and the issuance of 
$800,000 bonds thereunder; also auth. the issuance of $757,500 additional 
stock (V. 94, p. 698; V. 93, p. 940). The new bonds were issued in April 
1914, part of the proceeds being used to retire the $350,000 Ist M. bonds 
of 1907. On Jan. 9 1914 authority was obtained for $81,850 additional 
stock; $10,000 for working capital not issued. 


Decision.—For P. 8. Commission's decision holding that it had no power 
to modify the terms of a franchise granted by a municipality in the com- 
pany’s petition for an increase in fare from 10 to 15 cts. between Mineola 
and Port Washington, see V. 101, p. 923. 

STOCK AND BONDS— Date. Interest. 
Stock $1,250,000 ($50) 35 
New mtge $3,000,000 g red at! 1912 y 800,000 Mch 1 1952 

102 on any interest day_-_-_\|Citizens’ Sav. °& Tr. Co., Cleve., trustee. 

EARNINGS.—For year end. June 30 1916, gross, $166,347; net, after 
taxes, $48,624; other income, $1,179; int., rents, &c., $47,771; surp., $2,032 

ROAD.—Operates from Flushing to Whitestone and from Flushing 
through Bayside, Douglaston, Little Neck, Manhasset, Roslyn, Mineola 
and Westbury to Hic ksville . with branch to Port Washington; also branch 
Flushing to Whitestone; total track 37.72 miles. Road opened for opera- 
tion Nov. 1907. Standard gauge; 70 and 103-Ib. girder rail. Cars (motor 
19, other 3), 22. Owns power station with 2,000 k. w. turbine. 

OFFICERS.—Pres. & Gen. Mer., Geo. A. St anley; V.-P., Benj. A. 
Hegems an pa ; Sec., Jas. A. MacElhinny, N. Y.; Tre ~ reo. F. Scofield.— 

- 91, p. 87 71; Vv. 93, p. 940; V. 94, p. 698; V. 97, p. 1824, V. 101, p. 923. 


ee 


RUTLAND, VT. 
RUTLAND RAILWAY, LIGHT & POWER CO. 


$1,679,100 of the stock is ow ned by the General G 
which see in our ‘Ry. & Ind.” Section. 


ORGANIZATION.—Is a consolidation in Feb. 1906 of the Rutland 
Street Ry., the People’s Gas Light Co., the Vermont Internal Improvement 
Co. and the Chittenden Power Co. In Sept. 1906 acquired the entire 
a 000 stock and $129,000 bonds of the Rutland City ElectricCo. V.83, 

626. In March 1908 consolidated with the latter company, thus com- 
Dieting consoiidation of all the Rutland public utilities. V. 86, p. 1044. 
Franchises have been granted by special Acts of Vermont Legislature and 
are perpe ual. 

STOCK AND BONDS— Date. Interest. 

Stock $2,000 .000 ($109) aps ae $1.700, See text 
First mortgage $2.000, 000{ 1906 5 zg M-S “2'000, 000 Mech 1 1946 
gold ($1,000) _ c*| Ri at Lincoln Trust Co., N. Y., Trustee. 
Bonds.—Bonds are redeemable at 110 and int., asa whole or in amount 
of not less than $50,000, on any int. day after March 1 1916. Sinking 
fund began March 1 1916, providing for annual payments increasing from 

144% to 2% of bonds out. 

Dividends.—In 1913, 4%; 1914, 3.35% ; 1915, none; 

EARNINGS.—For year ending June 30 1916, gross, $376,241, net, after 
taxes, $129,461; interest on funded debt, &c., $107,027; surplus, $22,434. 

ROAD .—Owns and operates 30.5 miles of track in Rutland and 
land, extending to Fair Haven and Poultney on New York State line, with 
extension to Lake Bomoseen. es gauge. 60-lb. Trail. 29 cars. 

OFFICERS.—Chairman of Board, Tracy Rogers: Pres., W. S. Bar- 
stow; V.-P. & Gen. Mer., F. S. Nic Wide Sec. & Treas., C. H. West; 
Asst. Treas. , H. L. Hansen. att. a mo. 1123; ¥V. 101, p. 1083. 


ST. ALBANS, VT. 

ST. ALBANS & SWANTON TRAC’ TION CO.—A trolley road. 

ORGANIZATION .—Incorp. in M: ay 1912 in Vermont as successor to the 
St. Albans Street Ry., sold at foreclosure on Apr. 27 1912. Controls entire 
street-railway business in St. Albans and Swanton. Charter permits the 
carrying of bagzage, express and mail; also the right to operate street rail- 
ways in Franklin and Chittenden counties, Vermont. Stock authorized, 
$200,000; outstanding, $125,000. 

EARNINGS.—Of St. Albans Street Ry., for cal. oe Fcat 1915. 
$33,925. In 1914, gross, $34,907. In 1913, gross, $33,777 

ROAD. —Operates 13 miles of track from Village of St. Albans Bay, on 
Lake Champlain, to City of St. Albans, and to Swanton. 60 and 70-Ib. 


OFFICERS. —Pres., F. A. Persons, Greenfield, Mass.; V.-P., Fuller C 
Smith, St. Albans; Sec., Elmer Johnson. St. Albans; Treas., Walter R. 
Dame, Clinton, Mass.: Gen. Mer., F. C. Wilkinson, St. Albans, Vt. 


8. Bush’ 
103, p. 61, 146. 


Outstanding. Maturity. 
979,350 


Cedenting- Maturity. 


1916, 


)1 OF 
“72/0 





gross, 





ST. LOUIS, MO. 

UNITED RAILWAYS CO. OF ST. LOUIS. 

Is controlled by North American Co. of New York. 

ORGANIZATION .—Incorporated in Missouri on March 11 1898 as the 
Central Traction Co., but changed its name to above on July 10 1899. 
On Dec. 31 1906 absorbed the St. Louis & Suburban Ry.. giving its pref. 
stock, share for share, for the stock of that company. The United R e. 

uarantees the $4,500,000 gen. mtge. bonds of the St. L. & Sub. Ry 
- 83, p. 39; V. 84, p. 105. In 1908 acquired a controlling interest ‘in th” 


| voting trustees’ certificates. 


} of its general mtge. 
| ing security of the Transit Co 


effect July 


| original ordinances. 
| were exte1 
| the 

| the ¢ 





| Lindell Ry lst M 31,500,000 f 
Jas & Electric Co., | 


| Union Depot RR Cons Mtzge/f 


Cass Ave & Fair Grounds Ist / y 4} J-J 


| 8t.Louis & Suburban cons M { 


| served to retire prior liens and $1,000 000 are in treasu ry. 
| $3-000.0 ds, all of which 

a $3,000,000 bonds, all of which have 
West Rut- | as additional security under the St. 


| V. 90, 
| ing Aug. 
} July 1 1912, but they _— extended for 10 years at 4) % 


| Mer. 








Missouri Electric Co., successor to the St. Louis St. Charles & Western 
RR., which was sold at foreclosure in July 1905. 

The United Rys. Co. comprises all the street car lines in operation in St. 
Louis. Theco. was original y leased to the St. Louis Transit Co., but under 
a readjustment arranged in Oct. 1904 by Messrs. Brown Bros. & Co. 

V. 79, p. 1333) the lease was canceled and the $17,264,300 stock of that 
company nearly all exchanged for voting trustees’ ce rtificates for common 
stock of the United Rys. Co. on the basis of $500 Transit stock for $200 

Voting trust has expired and common stock 
has been issued for trust certificates. 

es nder this plan the $20,000,000 refund. and impt. mtge. 

Louis Transit Co., of which $8,000,000 had been issued, 

a 1d in their place the same company issued $10,000,000 of 5% improvement 
pom guar. by the United Rys. Co. of St. Louis, this gua wranty being se- 

ured by a mortgage on all of that ents ywroperty next in rank to that 
These improvement bonds are now the only outstand- 


bonds of the 
were canceled, 


Power .—Power is purchased fror n the Union Electric Light & Power Co. 
and the Electric Co. ¢ Missouri (successor to the Miss. Riv rer Power Dis- 
tributing Co.). See V. 103, p. 839, for future requirements, &c. 

Universal Trans fers.— The new system of universal transfers went 
11914. V.99, 0. 
s;.—The city con tends that franchises expire as specified in the 
The company contends that all of these franchises 
1ded to 1939 by the St. Louis Transit franchise and to 1948 by 
Central Traction franchise. The Rys. Co. has won its contention in 

‘ircuit Court and an appeal is now pending in the Mo. Supreme Court. 
Mill Taz Decision.—The U.S. Supreme Court on April 10 1916 dismissed 
thec ompany's appeal from as decision in the Missouri courts which upheld 
the ordin: = e hd which the city ra a ta . of one mill on each ps ussenger 
fare. V. 418; V. 95, p. 112 99, 1053: V. 100, p. 400; 102, 
p. 1437. Sa! Tune 16 1916 the co. naan i full the $1,839,205 judgment 
obtained by the city for taxes from 1903 to 1910, with interest. Judgments 
for taxes since 1910, amounting, with int., to about $1,500,000 have not 


yet been awarded. 103, p. 839. 

Proposition by Company. —In Nov. 1916 the co., with a view to settling 
{ts differences with the city, made the following proposition: (a) The com- 
pany to acknowledge its liability for the tax of one mill per passenger up to 
ond including Dec. 31 1916, and to pay the same, including interest u 

31, in a number of equal annual paymerts, beginning Dec. 31 116. 
(b) Phe city to adjust the present mill tax to one which is equitable, taking 
into account present operating conditions, said adjustment to take effect 
Jan. 1 1917, and to withdraw its attack on the validity of the underlying 
franchises and confirm until wen 12 1948 the franchises of all the lines 
now operated by the co. See V. 103, p. 2080 

Preferred Stockholders’ Committee.—L. H. McHenry, 
ville, ah ; A. J. Scharf, Secretary, U. S. Trust Bldg., 
V. 103, p. 2239. 

In vg 1916 the Mo. P. 8. Comm. auth. the St. Lous & Suburban Ry. 
to issue $1,000,000 Gen. M. 5s of 1903 to take up and pledge under that 
mortgage the $1,000,000 bonds issued by the St. Louis & pleramac Ry. Co 
for ptunaing. its si. ,000 000 Ist M. 6s, which fell due May 8 1916. The 
$1,000,0 oe bonds are held in the United Co's. treasury for 
future on aa {oz P; DOB. The $200,000 Southern Electric 5s ss 

¢ 1 1916, were paid off and a like amount of United Rys. 4s were issu 
and placed in treasury. 

STOCK AND BONDS— 
Stock com $25 :000, 000 ($100) 
Stock preferred 5% cumu 

$20,000,000 ($100) eee 
Gen Ist mtge $42,000,000/ 1899 

($1,000) gold 

Cannot be called. 
Improvement bonds 


into 
Franchises 


Chairman, Louis- 
Louisville, Ky.— 


Date. 


Interest. Outstanding. 
$2¢ 


4,913,800 


5 Q- 16,383,200 See text 
42 J-J 32,031,000 July 1 1934 
c*tf{ Int. at St. Louis Union Trust Co., Trustee, 
or at North American Co., New York. 
gold{ 1904 5g A-O 9,800.000 Oct 1 1924 


Maturity. 


{$1 ,000) St Louis Transit Int. at Mercantile Tr. Co., St. Louis, Trustee 


c*tf or at North American Co., New York. 

oo 4: and Bonds.—Of the $20,000,000 authorized preferred stock, $3,- 
603,300 is held in the treasury. Preferred was listed on the New ‘York 
Stock Exchange on June 1 1905. Of the $45,000,000 gen. first mortgage 
bonds originally authorized, $3,000,000, which had been previously re- 
served for the purpose of retiring bonds of the St. Louis & Suburban Sys- 
tem, in case of purchase, have been canceled, making the total authorized 
issue now $42, 000,000, of which $9,976,000 are reserved for the retirement 
of underlying liens. Of the amount reported outstanding, the company 
owns $1,681,000. The bonds are secured by all the stocks of the constitu- 
ent companies, and by direct mtge. lien upon their property and franchises. 
In 1903 the gen. mtge. bonds were listed on the N. Y. and Philadelphia 
stock exchanges (see V. 76, p. 980; V. 89, + 995), and in April 1996 the 
St. Louis Transit Co. impt. bonds were listed on the N. Y. Stock Exchange. 
The impt. bonds are guar., p. & i., by the United Rys. Co.; $200,000 are 
in treasury. 

BOND ISSUES OF CONSTITUENT COME 

Lindell System— Date. Interest. Outstanding. Maturity. 
1891 4%2¢F-A $1, 500,000 Aug 1 1921 
gold ($1,000) : Interest pay: able in New York and St. Louis. 
Comp’n H U D&M T Ist M{ 1893 g J-J 1,900, 000 July 1 1923 

($1,000) g (extend’d)c*ntf\Int. at St. Louis Un. Tr. Co., Trustee. 

Union Depot Systen— 


»ANIES. 


52 


1893 
$3.500,000 gold____- c*ntf\Int. 
National System— 

St Louis RR first mtge cur/{ 
$2,000,000 ($1,000)___ntf- 


§ g J-D 5. 
at Miss. Valley Tr 


1890 4% “s 1,948,000 May 
at Miss. Valley Tru t Co., 
1,300,000 
at mot AB Trust Co., C 
and St. Louis Union Trust 


500.0090 
ust Co., 


June 1 1918 
St. Louis. 


1 1920 
St. Louis. 

July 1 1922 
hicago, trustee, 
Co., St. Louis. 


extended M $2,000,000 g 
($1,000) sinking fund guar| 
prin.& int (Nat Ry)_-c*ntf 
St. Louis & Sub. System 
1891 52 F-A 2,009,000 Feb 1 1921 
Interest at Amer. Trust Co., Boston, Trus- 
tee; redeem. at 105 any interest date. 
1993 5g A-0 4.500.000 April 1 1923 
Int. at Miss. Val. MS Co.., ! Louis, Trustee 
Ry. gen. mtge oy $7 000,000, $2 2 000, 000 are re- 
V. 76, p. 332. 
& Meramac River in April 1903 made a mortgage securing 
been deposited with the trustees 
Louis & Suburban general mort- 
bonds originally were 5% bonds, maturing 
May 1 1910, but they were extended for 10 years to May 1 1920 at 444%. 
p. 448. The Lindell Ry. Ist mtge were originally 5% bonds matur- 
1 1911, but were extended 10 years to Aug. 1 192 t at 4u% ™ 
106. Cass Ave. & Fair Grounds Ist M. were originally 5s maturing 
$200,000 have 


ghts Un. Dep. & 
, but were extended 
-on 60 days’ notice; 


$2,000,000 g ($1,000) c*ntf? 

8t L & Sub gen mtge $7 ,500,-/ 
000 gold ($1,000) guar_c*tf 
Of the St. Louis & Sub. 


Louis 


gage of 1903. St. Louis RR. 


93, p. 


been redeemed. V. 94, 913, 1509, 1764. 
Term. Ist M. be voriginally 6s, due Jr 
10 years at 5%. V.96, 1774. Red. at 102% and int 
p. & i. guar. ws Yntved ee. St. Louis Union Co., trus 

Dividends.—First div., of 14% on pref., April 10 1¢ 900 ‘and ~~ same 
amount quar. to July 10 i910, incl.: none since. -V.91.p. 718; V. 93, 591. 

ROAD.—On Jan. 1 1916 owned total of 457. BA miles of track (ine Bodine 
the St. Louis & Suburban), of which 344.89 miles are in the city and 112.65 
in the country. 

EQUIPMENT.—Has 1,358 passenger Cars, 9 special cars, 10 mail and 7 
express cars, 8 snowplo\ ws and 33 snow-SWw eepers, 2 electric locomotives and 
162 service cars of various kinds. Total, 1,589. 


REPORT.—For report for first half of 1916, showing condition of 
property, &c., see V. 103, p. 839. 
—6 Mos. end. zune i 30— “jaan end. pe, § 31— 
Revenue pass. carried_.124,188,149 114,663,483 232,771,390 248,040, 033 
Transfer passengers- --- 66.312.251 60,158,867 124,043,205 127,444,829 
Gross earnings $6,211,306 $11,681,200 $15°450 958 
Deduct—Oper. expenses $3,421,879 $6,839,047 $7,354,806 
Depreciation 745,357 1,337,309 1 30 ee 


403,735 749 833 
$1,640 ,335 $2,755,011 $3,038,395 
50 346 98 484 87,901 


Comp’n Hei 
ily 1 1913 


359.112 
$1,373,093 
48,220 





Net earnings 
Other income 


Total net income__-_. $1,690,681 
Interest on bonds, &c.. 1,282,714 


$407 ,967 





$i 421,313 
1,306,193 


$115,120 


$2,853 495 
2,587 ,968 


$265,527 


$3,126,296 
2,618,255 


$508,041 








ELECTRIC 








RAILWAYS [Vou. 104. 








OFFICERS.—Pres. & Gen. Mer., 
James Adkins; Auditor, H. P. 
Mortimer, Murray Carleton, H. 
Culloch, A. C. Brown, Henry p. 
Jones and A. L. Shapleigh.—V. 

(1) Missouri Electric RR. 

Controlled by United Rys. Co. of St. Louis. 

ORGANIZATION .—Incorporated in July 1908 in Missouri and took 
over property of St. Louis St. Charles & Western RR., sold at foreclosure 
sale July 24 1905, on behalf of a syndicate. Stock, $1,000,000, all out- 
standing. A $1,000,000 mtge. has been made to Mercantile Trust Co. of St. 
Louis, as trustee, of which $700,000 are outstanding. Company operates 
about 20 miles of track between St. Louis and St. Charles. Gauge 4 ft. 
10 in. 60 and 70-lb. T and girder rail. Pres., Richard McCulloch.—V 
87, p. 226, 480. 


ST. LOUIS & ST. CHARLES 
ORGANIZATION .—Incorporated on Dec. 22 1908 as successor to the 


St. Charles & St. Louis County Bridge Co., whose property was bid in at 
forec losure sale on Feb. 29 1908, for the bondholde rs, at $300,000. V. 86, 


Richard ae a iy Sec. & Treas., 
Taylor. Directors, J. B Jas. D. 
. Priest, D. R. Rr Jr., ichard Mc- 
Hilliard, James Adkins, Breckenridge 
103, p. 494, 839, 2080, 2239. 


BRIDGE Co. 


€ 


p. 669. The Missouri Electirc pays the Bridge Co. 5 cts. for each passenger 
crossing the bridge. 

STOCK AND BONDS— Date. Inierest. Outstanding. Maturity. 
Stock $200, 000 (3100) aie ai  ‘maammaiow EU tes in etre 
lst mortgage $300,000 ( $500) { 1909 5 g J-J 200,000 Jan 1 1929 

gold... -.-_..._._......c*.|Commonwealth Trust Co., trustee. 

Bonds.- $100,000 ay are reserved for betterments; subj. tocall at 105. 


PROPERTY .—Lridge across Missouri River 2,709 ft. 
City of St. Charles and St. Louis County, was opened 

OFFICERS.—Pres., W. C. Fordyce; Sec. 
V. S6, p. 669; V. 8/7, D. 227; V. 88. D- BG. 


a 


SALT LAKE CITY, UTAH. 
UTAH POWER & LIGHT CO. 
Controlled through ownership of all the outstanding common and 2d pref. 


stocks, except directors’ shares, by the Utah Securities Corporation, which 
see in our ‘‘Railway and Industrial” Section. 


ORGANIZATION .—Incorp. in Maine Sept.6 1912. Ownsallthe bonds 
and capital stock, except directors’ shares, of the Western Colorado Power 
Co. and all the stock, except directors’ shares, of the Utah Light & Traction 
Co. Leases for 99 years from Jan. 1 1915 the electric light and power and 
gas properties of the latter. With its controlled companies operates in an 
extensive territory in Utah, Southeastern Idaho and Southwestern Colo- 
rado, serving more than 100 communities, including Salt Lake City, Ogden 
Provo, Logan, Park City, American Fork, Eureka, Bingham and Heh, 
Utah; Idaho Falls, Rexburg, Preston and Montpelier, Idaho, and Durango, 
Telluride, Montrose, Ouray and Delta, Colorado; total population served 
estimated at_250,000. Supplies power to the Salt Lake & Ogden Ry., 
Salt Lake & Utah RR. and the Ogden Logan & Idaho RR., and numerous 
industrial enterprises. 

Franchises are satisfactory. 
in Ogden to 1965. 

In Oct. 1916 the auth. amount of common stock w as increased from $30,- 
000,000 to $35,000,000, and of Ist pref. stock from $5,000,000 to $15,000,- 

000. V. 103, p. 1 597. 


long, between 
April 22 1904. 
& Treas., W. V. Delahunt.— 


In Salt Lake City franchise extends to 1955; 


aS. AND BONDS— _ Date. Interest. $3000.00 vnanaiiedl 
Common stock ($35,000 OO Ot ee ~ehemenuos $30,000 ,00 
Pref stock 7% cum ($15,000 _ ee 7QJ 5,900,000 Jan'17,1% % % 
2d pref stock ($10,000 ,000) - iatete | | degrinaaue age 2 Ce aoe 
lst M _ ($100,000,000) gold 1914 5g F-A 19:095.000 Feb 1 1944 
OP are c*&r|Guaranty Trust Co... N. Y.. trsutee. 


tock pr cum. pref. stock is red. at 115. The ‘3d pref. stock as a whole 
or in part may cease to be subordinate to the pref. stock upon vote of the 
directors, whenever net earns. for 12 consecutive months within the 14 
months immediately preceding any application are 2% times the div. re- 
quirements on the pref. stock then outstanding, and the additional pref. 
stock to be issued in exchange for the 2d pref. stock. $2,900,000 of the 2d 
pref. stock had been exchanged for Ist pref. stock as of Nov. 30 1916. 
Bonds .—Remaining bonds may be issued at par only for 80% of cost of 
permanent impts., exts. or add’ns when annual net earns. are twice the int. 
= bonds outstanding and i ores to be issued. Red. at 105 “ int. = 
ay int. date after Feb. Sinking fund began Dec. 31 1916 
fol ows: 1916 to 1918, 1% dt aie out; 1919 to 1933, 2%; 1934 to 1943, 


24%. 
Pe iaends.—7% is being paid on 1st pref. stock. 


EARNINGS.—For years ending Mar. 31 (incl. earns. for entire period 
of all properties, now owned by the co. and the Western Colo. Pow. Co. 
and from Jan. 1915 of ereqerties leased from Utah Lt. & Trac. Co.). 


See report for rst; in meee p. 2252. 
Mar. 31 Gross Oper. Exp. Net Bond Eng. Other Int. Balance, 
Year— Earnings Tazes. Earnings. & Disc’ (Net). Surplus. 


1915-16---$3,772, 52 $1,895,342 $1,877,510 $714, 780 $297,848 $864,880 
1914-15... 2,392,619 1,208,713 1,183,906 542,932 242,566 398,408 


PROPERTY, &c. —As of Mar. 31 1916: Generating capacity, hydro- 
electric, 106,550 I. w.; steam, 26,300 k. w.; additional hydro-elec. installa- 
tion of 17,500 k. w. capacity under construction. 1,552 miles of high- 
voltage transmission tower and pole lines and 1,089 miles of electric distrib- 
uting lines. Gas holder capacity, Ate ava cu. ft.; gas mains. 1 miles. 
Electric customers, 51,926; gas, 1,471; , 63,097. K.w.h. feeder out- 
pas. 12 wee. end. Mar. 31 1 16, 303, 156. S01; artificial gas ‘culput, 39,732,- 

cu. f 
4. Ra RS.—Pres., D. C. Jackling.—V. 
(1) Utah Light & Traction Co. 


ORGANIZATION .—Incorporated under the laws of Utah, Sept. 18 
1914. The company is a consolidation of the Utah Light & Railway Co. 
and the Salt Lake Light & Trac. Co. (see those companies on page 116 of 
the Sept. 1914 ‘“‘Electric Ry. Section’’). The Utah Power & Light Co. 
owns all the stock of this company except directors’ shares, and has leased 
for 99 years from Jan. 1 1915 the electric light and power and gas properties, 
leaving only the traction property to be directly operated. fe 20s Ds 
734. Franchise in Salt Lake City expires in 1955. 

The $11,864,000 Ist & ref. M. bonds outstanding are all owned by the 
Oregon Short Line RR. 


103, p. 1597, 1797. 


STOCK AND BONDS— Date. “Interest. Ctetenting- Maturity 
Oanial St0Ce SiO Tee Odsa cac< <conncs BLO .000 nccanceuce 
First & ref M (auth amt un-{ 1914 5 g A-O 11,864,000 Oct 1 1944 

limited) ($1,000, $500 and{ Int. at office of co.’s agent. Bankers Trust 


$100)red at 105&int gs f_c* 
Utah L & Ry Ist con M $10,- 
000,000 gold ($1,000) _-_c* 


Co., New York, Trustee 
1904 5¢4J-J 486,000 Jan 2 1934 
Equitable Trust Co., New York, Trustee. 
Utah Lt & Power Ist M!{ 1900 5g4J-J 744,000 Jan 1 1930 
$7 50. 000 g ($1,000)__c*tf\|Int. at Central Trust Co., N. Y., Trustee. 
Utah Lt & Power con M{ 1900 4¢J-J 1,113,000 Jan + 1930 
$4,500,000 g ($500)_.c*tf\Int. at Eguitable Trust Co., Trustee. 
Cons Ry & P ist M $3,000,- 90 5 g J- 
000 gold ($1,000)..-c&rtf\Int. at Equitable Tr. Co. Me Trustee. 
Bonds.—Sufficient Ist & ref. bonds 1914 are reserved to prov ae, for 
undertying liens (all closed issues). Present issue known as Ser sen 
ds. Sinking fund of 1% * Sanding bonds from 1917 to 1919; 2% 


1920 to 1934; 244% 1935 to 
weross. Net, after or Int.Chgs., Balance, 
vase te tart 1916- $149 420, B87 fae... i $361, 8i7 $id 165 302 376 
ear en ar. 6 
6 mos. end. Mar. 311915 1,048,106 406,726 88,271 379,301 115,696 


ROAD.—The consol. company owns and operates 145 miles of track, 
including double track, sidings, &c., connecting Salt Lake City, Sandy, 
Midvale, Murray, Holliday and Bountiful. Has 237 passenger and ser- 
vice cars, including 131 double-truck P-A-Y-E cars. 

OFFICERS.—Pres., C. W. Whitley; V.-Ps., C. W. Johnson, R. C. 
Gemmel and C. E. Groesbeck; Gen. Mgr., H. L. Beach.—V. 100, p. 643, 
734, 1829; V. 102, p. 2167. 


SALT LAKE & OGDEN RAILWAY CoO, 


ORGANIZATION .—Incorporated in Utah. On May 28 1910 began op- 
erating cars by electricity; prior to that date road was operated by steam. 
Shortest of franchises expires in 1955. Practically entire mileage is on 
private right of way. 


1,447,000 July 1 1921 ! 





Salt Lake Terminal Co.—Owns 50% of the stock of the Salt Lake Terminal 
Co. and with the Salt Lake & Utah RR., which owns the other 50% of 
stock, operates the property under a 50-year lease. These two companies 
jointly and severally guar. its Ist M. bonds p. & i. See under Salt Lake 
& Utah RR. and in V. 101, p. 1371. 


STOCK AND BONDS— Date. MJInterest. Outstanding. Maturity. 
Common $1,000, 000 seeebcnes tan seeneme J Bo ee 
Pref $600,000 (6% OGECUBR). asec 2c0gsese | DISD ceakeauecs 
First mtge $2 ,000, 000 ar 1909 5g F-A 1,350,000 Feb 1 1934 

(SLA00) «ctiadccaenscaes Int. at Harris Tr. & Sav. Bk., Chic., Trustee. 

Bonds .—First mtge. see are subj. to call at 105 and int. on ond after 
Feb. 1 1914. Remaining bonds can be issued under certain restrictions 


for extensions and additions. 


EARNINGS. —For year ending Dec. 31 1914, gross, $411,958; net after 
taxes, $164,328; interest, $67,500; surplus, $96,828. 


ROAD.—Ope wate ss a high-speed interurban railway, 35% miles, between 
Salt Lake City and Ogden; total trackage, 60 miles. 18 motor cars, 2 
electric locomotives and 1 work car. New terminal in Ogden for use of this 
company and the Ogden Logan & Idaho RR. was completed Jan. 1 1915. 
Power is purchased from the Utah Power & Light Co. 

OFFICERS.—Pres., V.-P., 
Sec. & Treas., J. B. Be an; Aua. Jones.—V. 





mA E. 


OGDEN LOGAN & IDAHO RR. 

ORGANIZATION .—Incorp. in Utah Oct. 
the Ogden Rapid Transit Co. and the Los gan Rapid Transit Co., with $5,- 
000,000 auth. stock. Of the new stock 2% shares were exc hans ged for one 
share of the Ogden Rapid Transit Co. ($500,000 auth.) and 14% shares for 
each 10 shares of the Logan Rapid Transit stock. 

A terminal in Ogden for the use of this company and the Salt Lake & 





Julian M. 


Bamberger; 
102, p. 


2167. 


17 1914 as the consolidation of 


Ogden Ry. was completed Jan. 1 1915. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Bork Shs Uc acewaeees ake Sovamnes Sete Ms. pus oe 
Ogden Rap Tr Ist M (gold){ 1909 5g J-J $965, 000 Jan 1 1929 

V 88, p 1062; V 99, p 675) -_\Int. at Ogden Sav. Bank, ‘Trustee. 
First mtge $10,000,000 gold! 1915 6 g J-J2 3,000,000 Jan 2 1935 


$500 and $1,000)____c*tf\| Int. at Ogden Savings Bank, Trustee. 
Bonds.—Remaining lst M. bonds may be issued at such rate (not exceed- 
ing 6%) as the directors may determine, as follows: $750,000 for corporate 
purposes of the company and remaining $6,250,000 for 75% of the cost 
of exts., add’ns, &c., under certain restrictions. Subject to call at 102 and 
int. after Jan. 2 1916 on 60 days’ notice. Sinking fund of 144% yearly from 
1920 to 1924, 2% from 1925 to 1929 and 24% from 1930- to 1934. 
ROAD. -Oper. 965 miles of railway connecting Huntsville, Ogden, 
Brigham City, Wellsville and Logan, Utah, and Preston, Idaho. The 
extension from Wellsville, Utah, via Logan to Preston, Idaho, was placed 
in operation in March 1915, and the link between Wellsville and Brigham 
City was completed and operation over the whole system begun Oct. 14 
1915. Contracts have been awarded, it is stated, for extensions from 
Ogden to Harrisville, Utah, and from Hot Springs to Brigham ened Utah, 
22 miles. Power is ww from the Utah Power & Lt. Co 
OFFICERS.—Pres., M. 
Joseph Snowcroft; 
Pe ee 


. Browning; Ist V.-P., L. R. Recles; 2d V.-P.. 
Treas. B. Porter; Sec., Roy: al Eccles: Gen. Mer. 
ine.—V. 100, p. 309, ‘902, 1438; v. 101, p. 1871; V. 102, p. 2167. 


SALT LAKE & UTAH RAILROAD. 

ORGANIZATION .—Incorp. in Maine in 1912. Road was formally 
ened between Salt Lake City and Provo the last week of Aug. 1914, 
; though trains were placed in operation July 24 1914. Line was extended 
to Springville in the fall of 1915 and on to Spanish Fork and Paysonin 
Jan. and May 1916. Franchises extend to 1960 in Utah County and in 
Provo, to 1962 in Salt Lake City and County, to 2010 in Lehi City, American 
Fork and Pleasant Grove, and to 2012 in Springville, Spanish Fork and 

Payson; remainder on private right-of-way. 

Owns 50% of the $150,000 stock (auth. $1,000 .000) of the Salt Lake 
Terminal Co. (V. 101, p. 1371), the other 50% being owned by the Salt 
Lake & Ogden Ry. The Terminal Co. is operated by these two companies 
under a 50-year lease running to Dec. 31 1963. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Com. stock $3,000,000 ($100). .... ....... ES ___ 
Pref 7% cum $2,000,000 ($100) ....- -----..- Fe? ees 
Ist mtge $10,000,000 gold/{ 1914 6 g A-O 1,250,000 April 1 1944 

($1,000, $500 & $100) _c*tf; Int. at First Nat., Bank N -, or Cont. & 

Redeemable at 102 & Int_-_ Com. Tr. & Sav. Bank, Chicago, Trustee. 
Salt Lake Term Co list M/{ 1915 6¢4J-D 250,000 June 1 1935 

$1,000,000 gold ($1,000/Int. at Bankers’ Trust Co., N. Y., or Inter- 

0 a ae ae c*tf( national Tr. Co., Denver, Trustee. 


Bonds.—Remaining bonds may be inoned only under conservative re- 
strictions. The $1,250,000 bonds outstanding bear 6% interest; remainder 
will bear such rates not exceeding 6% as may be fixed at time of issue. Sink- 
ing fund of 1% of bonds out 1919 to 1923, 14% 1924 to 1933 and 2% 1934 
to 1943. All bonds may be called at 102 & int. and replaced by a like 
amount bearing a lower rate. V.100, p. 23 The Salt Lake Term. Conds 
are unconditionally guar., p. & i., jointly and severally, by the Salt Lake & 
Utah RR. and Salt Lake & Ogden Ry. | Callable on any int. date on 35 
days’ notice at 102 andint. Sinkin =e 1% of bonds issued from 1920 to 
1924; 144% in 1925-29 and 2% in 19: Additional bonds may be issued 
for 80% of cost of new property or ay =, & impts. For description of 
bonds and property, see V. 101, p. 1371. 


EARNINGS.—For fiscal year ending June 30 1916, gross, $335,344 ; 
net, after taxes, $113,630; interest and depreciation, $90, 084; surp., $23,546. 


ROAD.—Operates from Salt Lake City south to Payson, about 67 miles; 
also about 1 mile of single track of the Salt Lake Term. Co. tracks in Salt 
Lake City and about 2 miles of single track street railway in Provo. 75 and 
85-lb. rail; standard gauge. 13 interurban a pets cars, 4 street railway cars, 
1 combination gas motor car, 1 elec. and 1 steam ‘loc omotive, 3 express 
and 39 freight cars and 11 service cars. Power is purchased under long- 
time contract from the ge Power & —. ae" 

OFFICERS.—Pres., W. Orem; V.-P., . Berryhill: V.-P., 
I. Moore; Sec. & Treas., 7: Mi. Orem.—V. 102° "D. 438, 801, 2167. 


I 


SAN ANTONIO, TEX. 
SOUTHERN LIGHT & TRACTION CO. 
Entire stock owned by the American Light & Traction Co. 


ORGANIZATION .—Incorporated in New Jersey Sept. 6 1899 to “‘hold 
stocks, bonds and other securities,’’ and is largely interested in the electric 
railroad and the electric and gas lighting companies in San Antonio. Capi- 

tal stock (formerly $2,500, 000) is all owned by American Light & Traction 
Co. Amount was reduced to $2,500 on June 2 1904. 

In March 1914 holders of the $1,968,000 coll. trust bonds were notified 
to present their bonds at the N. Y. Trust Co., N. Y., and receive in ex- 
change ther efor bonds of the San Antonio Traction Co. and the San Antonio 
Gas & El. Co. as follows: ‘Io each holder of a $1,000 bond of Southern Lt. 
& Trac. Co. will be distributed one iss M. $540 bond of the San anos 
Trac. Co. and one $500 bond of the Gas & Elec. Co. See V. 98, 1073. 
All but $341,009 of the bonas were so exchanged as of Jan. 1 1917 

In May 1915 the San Antonio Traction Co. increased its capital stock 
from $1,400,000 to $2,500,000. 


Henry 


STOCK AND BONDS— __—iODaie. Interest. Outstanding. Maturity. 
SOE a ee ee CT a i ae 
Coll trust §2,500,009 gold{ 1899 5g M-S See sens a ; 1949 

($1,000); no sink fund._c*} \Int. at New York Trust Co., N. Y. ustee. 
San Antonio Trac $984,000/ 1908 5 M-S 984, 60 ph, 4 1949 

lst mortgage gold_____ -- \New York Trust Co., trustee 
San Antonio Gas & Electric{ 1908 5 M-S ” 984,000 Sept 1 1949 


$984,000 Ist M g($500) c*tf|Interest at New York Trust Co., trustee. 


Bonds.—The collateral trust bonds are secured by deposit with the New 
York Trust Co. of N. Y., as trustee, of all the company’s holdings of bonds 
of its constituent companies, and are red. at 105 on 6 months’ notice; 
$532,000 have been retired and $1,627,000 were exchanged for San Antonio 

ac. and San Antonio Gas & Elec. bonds—see remarks above. Both the 
San Antonio Trac. bonds and the San pntone Gas & Elec. bonds were 
issued to retire underlying bonds. V. 88, p. 687. Gas & Elec. bonds are 


redeemable at 105 and int. on 6 weeks’ notice. (See V. 101, p. 851.) 





JAN., | 1917.) 


ELECTRIC 





RAILWAYS 








ROAD.—Owns and operates 82 m. of single track in city of San Antonio. 
REPORT.—Figures now included in the American Light & Traction Co. 


OFFICERS. —Pres., een McMillin; V.-P., Philip Lehman; Sec., 
). N. Jelliffe; Treas., A. Lathrop, 120 Broadway, N. x .—V. 94, p. 280; 
v. 96, p. 1841; V. 98, p. 1073. 





SAN DIEGO, CAL. 
SAN DIEGO ELECTRIC RY.—A trolley road. 


ORGANIZATION, &c.—Began operation in 1892, and in March 1898 
purchased Citizens’ Traction Co. at foreclosure sale. In 1905 sold its elec- 
ag power business to a new company—the United Light, Fuel & Power Co. 

V. 81, p. 559. In 1908 purchased, the electric line of the Coronado RR. In 
1909 acquired the South Park & East Side Ry. Stock was increased Nov. 
1907 from $500,000 to $5,000,000. 


New Bond Issue.—On Oct. 6 1914 the Cal. RR. Commission authorized 
the issuance of $10, 000, 000 general Ist lien 5% 40-year sinking fund gold 
bonds, of which $3,920,000 were issued to (1) retire the $1,625,000 out- 


standing bonds of 1909, (2) to pay indebtedness on a promissory note, and 
(3) for betterments, construction, &c. V. 99, p. 122, 1131. 


STOCK AND BONDS— _ Daie. Maturity. 
Stock $5,000,000 $1,250,000 
1915 3,812,000 Jan 1 1955 


Gen list lien M $10,000, fos ed 
oe s f ($1,000) &rjInt. at Union Trust Co., San Francisco, 
trustee, or Nat. Bank of Commerce, N. Y. 


Interest. Outstanding. 


ed. at 102'aft. Jan 1 {920 | 


Bonds.—First $5,000,000 bonds bear interest at 5%; rate of interest on 
oy Te $5,000,000 to be determined at time of issuance, but not to ex- 
ceed 6% Sinking fund provides for retirement of entire issue at maturity. 

; EARNINGS.—¥F ‘or years ending June 30: 

Y ear— Gross. Net, after Tazes. Oth. Inc. 
1915-16_- $1,016,405 $291,011 $16,577 4 oe $80,361 
1914-15- 1 005,693 211,213 9,263 198,043 22,433 

ROAD. —Owns and operates railway system in San Diego and Coronado 

aggregating 71. miles of track, incl. 25.78 miles of second track 


sidings. RED ae ~ ib. T rail and 114-Ib. Trilby. 
capacity of 7,200 k. 


OFFICERS.—Pres., J. D. Spreckels; V.-P. & Man. Dir., W 
Sec., Claus Spreckels; Gen. C ounsel, Harry L. Titus; Treas., 
Gen. Supt., B. M. Warner; Supt. _M. J. Perrin; Gen. Aud., 
—V. 83, p. 380; V. 85, p. 1144; V. 99, p. 122, 675, 113 


a 


SANFORD, ME. 
ATLANTIC SHORE RAILWAY. 


ORGANIZATION .—Incorporated in Maine on Jan. 1 1911 (per plan in 
V. 91, p. 869) as successor to the Atlantic Shore Line Ry. (sold at fore- 
closure Dec. 1 1910), which company was a consolidation in April 1906 of 
the old Atlantic Shore Line Ry. and the Portsmouth Dover & 

y. The former company in April 1904 purchased the Sanford & Cape 
Porpoise Ry., the Mousam River RR. and the Sanford Power Co. In June 
1909 the Alfred Light & Power Co. was acquired. Doesa freight business. 

Second & Gen. M. bonds were issued at 80 with 100% stock bonus. 

Pefault. —The initia! obligatory coupon, due Oct. 1 1915, on the $641,750 
4% ref. M. bonds was defaulted. V 1, B 1464. All other coupons 
due on and after Oct. 1 1915 are also in default. 

Receivers.—-Pres. F. O. Conant and Treas. Constant Southworth, both 
of ores were appointed receivers by the U. S. Circuit Court,jPo ortland. 

p. 1552 

STOCK AND BONDS— 
Stock $1,000,000 ($100) 

Gen lien M $150,000 red at 

102 and interest 
Refund mtge $2,600,000 


Deductions. 
$227 227 


Surplus. 


Has generating 


Cle oy Spreckels; 
. H. Kayser 


Date. Interest. Outstanding. 
ae snae aioe Sead etae $1,000,000 


1911 5J-J 150,000 Jan. 1 1931 


1910 See text 641,750 Jan. 11941 
me yO Toe 000,-{ 1904 5 g A-O 361,500 April 1 1934 
000g ($500, $1 ,000) c*- cpt\Int. at Columbia Te. 0, rh. Bas at x. 
Atl Sh wo Ist M $125,000 cpt 1904 5 J-J 120,000 Jan. 1 1924 
Alf Lt & P ist M $250, ye (| 1905 J-J ah 000 July 1 1935 
($500 and $1,000)___-_cpt\|Int. at Columbia Tr. Co. — s trustee. 
P & Y Ist M $650,000f 1903 4% J-D 450,000 June 1923 
gold ($1,000) State Street Trusi Co., Boston, trustee. 
Y 2d M and ext{ 1905 5g J-D "57,000 April 1 1925 
Int. at Augusta, Me., Trust Co., trustee. 
1897 6 g M-S "200, ave Mar. 1 1917 
Int. at Waterville, Me., Tr. Co., trustee. 
246,000 Jan. 1 1928 
Mousam River Ist mortgage... 1892 6 J-D 59.000 See text 
Bonds.—Of the refund. bonds, $1,893,500 (int. rate not to exceed 5% 
are reserved to retire iy 3 liens, $64, 750 ‘Uint. rate 4%) are for impts. and 
additions and remaining $641,750 are outstanding and were exchaaged for 
securities of Atlantic Shore Line Ry. 


Maturity. 


$1 100" 000 
PK&YSt Ry lst M $200,- “} 
000 g ($500 and $1,000) - 
Sanf & Cape Porp’se lst M_cpt 1898 5 J-J 


Outstanding bonds bear int. at 4%, 
which was payable for first 5 years only if earned. No interest was earned 
on these bonds during thas eriod. The initial neers coupon falling 
due Oct. 1 1915 was defaulted. V. 101, R 1464. The Atlantic Shore 
Line consols of 1904 are subject to call, all or any part, after ten years 
at 105, to be drawn by lot. See V. 78, aR 2383. The Alfred Light & 
Power bonds are subject to call at 105. he Portsmouth Dover & York 
bonds of 1903 can be called at 105 andint. The 2d 5s can be called at par 
on any int. date. The 6s of 1897 can be called at 105. Mousam River 
bonds matured Dec. 1 1912, but have been extended. 
ROAD.—Operates 37 miles of track, connecting, { Springvale. Sanford, 
West Kennebunk, Kennebunk, Kennebunk rt and Cape Porpoise with 
Biddeford and Saco; thence over connecting lines to Old Orchard and Port- 
land. See V.81, p. 1549. Also 42 miles of track connecting Portsmouth and 
Kittery with Dover and South Berwick, including a line to York Beach. A 
link from York Beach to Kennebunk, 16 miles, connecting the two lines, 
was put in operation July 21 1907, thus completing a chain of electric roads 
from Boston to Portland. Total, 95.164 miles (incl. 2.893 miles leased). 
Owns 2 water- -power plants and 2 2’ steam plants with generating capacity of 
3,009 k.w.; also has several tidewater terminals and 2 casinos. Has 84 cars, 
2’ electric locomotives, 1 ferryboat and 1 steamer; 60, 70 and 80-lb. rail. 
REPORT .—For calendar year: 
Calendar Gross Operating Net All 
Year— Earnings. Expenses. Earnings. Taxes. 
> § R24 


1916 1.216 $291,379 ‘ 

1915 349,866 285,561 64, 305 7.626 114,738 58,059 

TEED wiiciw inven ate 360,139 289,235 70,904 7,818 94,399 31,313 
OFFICERS.—Receivers, Frederick O. Conant and Constant Southworth; 

Aud., J. W H. McCray.—V.101, p. 1464, 1552. 


Interest on Balance 
Bonds, &c. Deficit. 


741 £117.106 8$65.010 


y. Leavitt; Gen. Megr., L. 
ee 


SAN FRANCISCO, CAL. 
PACIFIC GAS & ELECTRIC CO.—(See Map, page 116.) 


ORGANIZATION .—Incorporated in California on Oct. 10 1905. Owns 
in absolute fee the properties formerly owned by California Gas & Elec. 
Corp., C eiifernta Central Gas & Elec. Co., Fresno Gas & Elec. Lt. Co. 
Vallejo Gas Co., San Francisco Gas & Elec. Co., Mutual Elec. Lt. Go. 
Metropolitan Lt. & Pow. Co., Suburban Lt. & Pow. Co. and Los Gatos Ic e, 
Gas & Elec. Co.; So. San Francisco Lt. & Pow. Co.; pevermers Water & 
Pow. Co.; United Water & Power Co.; Contra C osta’ El. Lt. & Pow. Co. 
Live Oak & Encinal Lt. & Pow. Co.; E. D. N. Lehe Distributing System; 
Leonard Pryor Distrib. System; Sebastopol Lt., Water & Pow. Co. D. C. 
Gillen and Redwood Mfrs. Co. Distrib. Syste ms; West Sacramento Elec: 
Co. On Jan. 1 1917 took over the properties of the Oro Electric Corp. and 
subsidiaries. Also owns in fee the following companies, which were for- 
merly owned by California Gas & Electric Corporation: 

Bay Counties Power Co. {San Mateo Power Co. 
Berkeley Electric L ighting Co South Yuba Water Co. 
Blue Lakes Water Co. Standard Electric Co. of California. 
Central California Electric Co. Stockton Water Co. 

Oakland Gas Light & Heat Co. United Gas & Electric Co. 
Sacramento Electric, Gas & Ry. Co. Valley Counties Power Co. 

Franchises in over 175 cities and towns, it is claimed, are perpetual, the 
U. 8S. Supreme Court on April 6 1914 having ruled that all franchises of 
public service corporations within the State of California obtained prior to 
Oct. 10 1911, were of perpetual duration and could not be altered. 





and |} 


m. Clayton; | 


ply 
. | going payment the payments made into sinking funda. 


| ing used for acquisition of Oro Ele 


’ork Street | 








j}onN. Y. 





Sor ns assessment on stock, see V. 85, p. 163, 725. 
In July 1914 the issuance of $12,500 000 ist pref. stock (auth.,$50,000 0) 
at $82 50 per share for impts., exts., refund ing. &c., was authorized. 
old sey stock ($10,000,006 auth. and —, ling) became 2 2d vet A: the 
auth. amount of com. was reduced fro 0,000,000 to ,000,000. 
The 2d pref. stock is convertible since July ; ots into 102% 3s of ist pref. 
Employees of the company and consumers were also given the privilege of 
subscribin the new stock. See get — of plan, &c., in V. 
; - 121. In Oct. 1915 subscription price of unsold portion 
- In Jan. 1916 the RR. Comm. auth. the issuance of 
2,500,000 additional pref. stock, which the company is selling at 95. Sub- 
scriptions are now confined to consumers. 


Favorable Gas Rate Decision.—In July 1914 Master in Chancery H. M. 
Wright, reversing his former opinion rendered May 16 1914 (V. 98, P ey dN 
handed down a decision declaring the 75-cent gas rate fixed by the Board of 
Supervisors to be confiscatroy. The former opinion held that the 75-cent 
gas rate was sufficient to afford the company a fair return on its investment 
but the later decision ruled the rate inadequate. V. 98, p. 1609; V. 99, p. 
271. Thecase is pending in the courts. In June 1915 the Board of Super- 
visors again fixed a rate of 75 one ae 1,000 cu. ft. for the year beginning 
July 1, but Judge Van Fleet in the ‘District Court granted an injunc- 


tion. —s. a decision in the proceedings, the company is receiving an 
85-cent rate. - 101, p. 449. 


Decision.—For decision granting the Great Western Pow. Co. permission 
to enter the territory already served by Pac. Gas & Elec. Co. see V. 94, p: 
1764. In Nov. 1915, however, the RR. Comm. sustained the petition of the 
company o posing the entrance of the Great Western Pow. Co. into a part 
of Contra Costa County where the former was already giving service. 

Stock Dividend.—The Cal. RR. Comm. in May 1915 auth. the company 
to issue $1 926,558 common stock held in treasury to holders of its common 
stock as a 6% div. by way of reimbursement for net earnings applied to the 
redemption of its bonds through sinking funds. Payment was made in two 
equal installments on July y and Dec. 151915. V.100,p.1919. Seealso 
remarks in annual report. - 101, p.299. Application to issue $1,021,100 
ae cones Pm, a further stock div. of 3% was denied ‘in April 

> 2, p. 143 

The Cal. RR. Comm. on July 1 1916 approved a stipulation filed by the 
co. in which it agreed to set aside out of income during the next seven years 
for conservation of its assets and the protection of its stockholders and bond- 
holders the sum of $7.000,000, as follows: For the cal. year 1916, $800,000; 
1917 to 1921, $1,000,000 yearly; 1922, $1,200,000. The funds so set aside 
are to remain uncapitalized. The company may 


jane the fore- 
- 103, p. 239. 
in Y. 103, p. 239. 
5s were sold, proceeds be- 
etric Corp. properties, for ft inds advanced 
to pay off underlying bonds and for extensions and improvements. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Com $100.000,000 ($100) J315 $34,035,858 Jan.’17,1% 
First pref $50,000,000 (6% 
21,354,190 Nov '16,1% 


cum) ($100) 
ref 6% cum $10,000,000 
100) Q-F 15 2,072,400 Nov’16,1% 

J-J 32,988,000 Jan 1 1942 

"(see{ Bankers’ Tr. Co., N. ¥., & Frank B. —- 

xt) - c*&r*tf son, trustees. Int. in N.Y. or San Fra 

Cal Gan & Elec Corp gen M &( 1903. 52 ™M-S 4,517,000 Mch 1 1933 
coll _tr $10,000,000. gold{ Interest at Mercantile Trust Co., Sas Fran- 
($1,000) sinking ‘fund_ c*tf cisco, Trustee. 

Calif Gas & Elec Corp unify’g{ 1907 52g M-N _19,698,000 Nov 1 1937 
and refunding mtge $45. Union Tr. Co., San Fran., Tr. Int. at office 
000,000 gold of co., San Fr., or * WwW. Halsey&Co. bP 

Bay C ounties Power Co iat Mf 1900 ‘5 g M- s 1,308,000 Sept 1 1930 
$2,250,000 gold ($1,000) tf; Interest at Mercantile Trust Co., San ae 


cisco, trustee, or N. W. Halsey & Co. 

Bay Counties Power Co 2d MJ 1901 6 g A- Oo 682, 000 April I Moai 
$750,000 gold ($1,000)__tf\Int. at Union Tr. Co., San Francisco, Trus. 
Nevada Co Elec Ist M ntf- 6 o2 171,000 Oct "1 1928 

Yuba Elec Power Ist M ntf 6 J-D 186,000 June 1 1929 

Cal Central Gas & Elec Co/{ 1901 5g F-A 729,000 Aug 1 1931 
first mortgage $1,000,000; Interest at ye Trust Co., San Fran- 
gold ($1,000) sink fund ntf| cisco, Trustee. 

2,149,000 Nov 1 1927 


See V.-P. 


' Britton's statement as to dividends, &c., 
in Jan 


1917 33.060,000 addicional gen. & ref. 


| eer sinking haa 


Sacramento Elec Gas & Ry{ 1897 52 M-N 
first mortgage $2,500,000; Interest at Mercantile Trust Co., San Fran., 
gold ($1,000)______- ae or Guaranty Trust Co., New York. 
eae oy by Ry first mtge{ 1892 6¢Z 140,000 June 1 1917 

00 ($1,000 & $500; ($25,000 due yearly) to June 1 1922 
ntf| Int. at Mercantile Jo., San Francisco, 
or Union Trust Co., New York. 

Standard Elec Co Ist M $5,-{ 1899 5 g M-S 2,187,300 Sept 1 1939 

000,000 guar prin & int by/Int. at Sav. Un. Bk. & Tr. Co., 8S. Fr., trus- 
Cal Gas & Elec C ae ey f | tee, and Crocker Nat. Bk., San Francisco. 
Blue Lakes Water Ist mtge 6 M-S 15 713,000 Mar 15 1938 

$5,000,000 ntf\Int. paid in N. Y., San Fran. and London. 

United Gas & Elec Co Ist Mi 190 5 g J-J 1,545,000 July 1 1983 
$2,000,000 ¢($1,000)sf.c*tf Mercantil Trust Co., San Fran. 

Valley Counties Power Co/{ 1902 5 2 M-N 1,938,000 May 1 
first mortgage $2,500,000: Interest at Mercantile Trust Co., San rt ag 
gold ($1 "000) sink fund_tf|Trustee, or at U. 8. Mtge. & Tr. "Co 

So Yuba Water Co cons Mf 1893 g J-J 1,495,000 July Ny i925 
$1,500,000 g ($1,000)__ntf\Int. at Dormers’ L. & Tr. Co., N. Y., trus 

Cent Cal El Co mtge $5,000,-/ 1902 52™M-N_ See text May li 1938 
000 gold i? ,000) tf\Int. at Madison Trust Co., N. trus 

Suburban Light & Power{ 1908 6F-A 224,000 pe 1 038 
mtge ($500). No sinking/Int. at office of com mepegy - Ashland Bank 

"OT AR ee Sa Rt ee A, c*tf of Savings, alee rustee 

S F G & El gen mtge $10,-! 1903 4% £M-N 7,085,000 Nov_ 1 1933 
000,000 g ($1,000 each) _tf\ Int. at Union Trust Co., San Fran. , Trustee. 

Pac Gas Impt mtge gold / 1900 4g Q-M 517,000 Sept 1 1930 
($1,000 each) sink fundntf\ Interest at Union Trust Co., San Francisco. 

Edison L & P Ist mtge gold{ 1891 6 g Q-F3 623, 000 Nov 1 1921 
($1,000 each) - ntf| Interest at office, San Francisco. 

Mutual Electric Light Co{ 1904 5 J-D 184,000 June 1 1934 
first mortgage ($1 G0) eee. Int. at Mercantile Trust Co., San Fran., or 

{ United States Mtge. & Trust Co., N. Y. 

Metrop Gas Corp ($500) _c*tf{ 1911 5 J-D 1,205,000 Dec 1 1941 
Sinking fund $25,000 per) Int. at t office of company. Mercantile Trust 
annum. Co , San Francisco Trustee. 

Livermore Wat & Pow Ist sa} E 3 J-D 23,500 Sept 1 1922 
($500) Union Trust Co., San Fran., Trustee. 
The amounts of bonds reported as outstanding in table above are those in 

the hands of the public. 

Stock.—$31,696,867 com. stock in addition to amount reported outstand- 
fng is owned by ‘subsidiary companies. ‘The amount of Ist pref. stock 
reported outstanding Is as of July 31 1916, in addition to which there has 
been subscribed but not fully paid $380,200. Stock is pref. as to prin. and 
divs. The 2d pref. stock is convertiple into Ist pref. stock at the rate of 
1.025 shares of Ist pref. for each share of 2d pref. V.98, p. 1846. $7,927,- 
600. hi 1d been converted as of July 31 1916. 


Bonds—General and Refunding Mortgage.—Of the $115,187,000 bonds 
unissued, $47,318,800 reserved to retire underlying bonds, $70,884,200 
for future additions, betterments and improvements at 90% of cost under 
conservative restrictions. $1,000,000 are in treasury, 


of which $875,000 
deposited as security for surety bond in rate cases. $815,000 have been can- 
celed by sinking fund. _Denom.: 


Coupon, $1,000; registered, $1,000, 
$10,000 and multiples. Red. Jan. 1 1937 at par and interest, and prior 
che reto on any interest date at 105 and int. in blocks of not less than 

$500,000. Bonds have a sinking fund of 1% per annum of face amount 
of all unde lying bonds and cones of a issue. See V.94,p.351. Listed 
Stock Exchange. - 108. np. 1211. 


California Gas & Electric C inert Unifying and Refunding Mortgage 
5% Bonds of 1907 are a lien upon all the property and franchises of the 
California Gas & Electric Corporation now owned or hereafter acquired. 
V. 86, p. 1158. They are also a lien (through a supplementary mtge. exe- 
cuted by the Pacific Gas & Electric Co.), prior to the bond issues of the 
Pacific Gas & Electric Co., upon all the properties of that company except 
the properties of the San Francisco Gas & Electric Co., but includes the 
properties of the Califor “0 entral Gas & Electric Co., Fresno Gas & Elec- 
tric Lichting Co., and the Vallejo Gas Co., subject, however, to underlying 
mortgages of the California Cc ventral Gas & Elec. The bonds were issued 
under four heads—‘‘A,”’ “‘B,’’ “‘C’”’ and “D.”’ Series ‘‘A’’ amounts to 
$30.282.000, of which $8,462,000 were issued to retire an equal amount of 
unde rly ing bonds which have been deposited under this mortgage. Series 
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**B”’ amounts to $3.055, 000 and were issued at 90 to refund existing obli- 
gations. Series ‘‘C”’ and ‘‘D"’ aggregate $11,663, 000, $8, 996,000 of which 
were issued. Mortgage has been closed to further issue. 

The bonds are subject to call at 110 and interest upon 4 interest date after 
Nov. 1 1912 upon 60 days’ notice. V.88, p.1199. The issuance of addi- 
tional underly ying bonds is prohibited by terms of mortgage. An agreement 
was executed Jan. 21 1908 providing that all California Gas & Electric gen. 
mtge. and collateral trust bondholders depositing bonds with Mercantile 
Trust Co. of San Francisco would be entitled to receive an equal amount of 
unify ing 4 ani i refunding bonds, and in addition an amount of common _s 
of the Pacific Gas & Elec. equal to 25% of bonds so deposited. V. 86, 
980. $4499 000 gen. mtge. and coll. trust bonds were so deposited. 
Agreement expired Feb. 1 1909. The mtge. provides that a sinking fund 
be created and maintained as follows: 1912 to 1916 incl., $450, 000 per 
annum; 1917 to 192 21 ine 1.. $550,000 per annum; 1922 to 19% 26 incl., $700,000 
per annum: i 327 to 1936 incl., $900,000 per annum. This sinking fund 
will be a pplied as far as nec cessary toward making the sinking fund payments 
required by underlying mortgages, and the balance to the purchase for the 
sinking f of the bonds issued under the new mortgage. $688,000 unify- 
ing and’ refunding bonds are held in sinking fund; $127,000 in a at Ae 
Bonds are listed on New York Stock Exchange. Vv. 90, p. 16773 93, D- 


119] 95, p. 13% 

Calif rn Gas & “Electri c Corporation $10,000,000 General Mortgage and 
Collateral Trust Bonds are subject to call on any interest date at 110 and int. 
on four wee ks’ notice. $4, 492 ,000_ were deposited under the unify ing and 
refunding mtge. Sinking fund for 5 years, beginning March 1 1904, $150,- 
000 per annum; from 1969 to 1913, $200,000 per annum; 1914 to 1918, 
$250,000 per annum; 1919 to 1923, $300,000 per annum; 1924 to 1928, 
$350.0060 per annum; 1929 to 1933, $400,000 per annum. The said sinking 
fund will provide for the sinking funds of the Bay Counties Power Co., 
California Central Gas & Elec. Co., Sacramento Elec. Gas & Ry. Co. and 
Valley Counties Power Co., and is to be used initially in redeeming the 
bonds of the constituent companies the remainder for the new $10,000,000 
issue. The bonds redeemed shall be kept alive and bear interest except 
where the mortgages of the constituent companies provide for their cancella- 
tion; in the event of the purchase of any of the gen. mtge. and coll. trust 
$10,000,900 0 bonds, these also are to be kept aiive; but ‘should any of the 
latter be called for payment at 110, the bonds so called are to be canceled. 
$991.000 of this and $445,000 of underlying issues are now alive in this 
sinking fund. The general mortgage and collateral trust bonds are secured 
by de} osit (now secured by physical properties of these companies which 
have been deeded to the corporation) of practically all the capital stocks of 
the su! bsidiar y companies, namely, all of the 36,000 shares of Bay Counties 
Power Co.: all of the 15, 000 shares Calif. Cent. Gas & Elec. Co.; all of the 
30,000 share s of Oakland Gas Lt. & Ht. Co.; 18,568 out of 18,584 shares of 
Sacramento Elec. Gas & Ry. Co.; all of the 4,898 shares of Fresno Gas & El. 
Lt. Co.; all of the 50,000 shares of the Standard Elec. Co.; all of the 22,286 
sha = of the United Gas & Elec. Co., and all of the 1,000 shares of stock of 
the Vall ejo Gas Co.; also 39,999 out of 40,000 shares of South Yuba Water 
Co. stoci In addition, the Bay Counties Power Co. owns the entire 
$2,500 000 stock of the Valley Counties Power Co., and the United Gas & 
Electric Co. owns the $1,000,000 stock of the San Mateo Power Co. 

Bay Counties Power Co. $2,250,000 First Mortgage Bonds.—$357 ,000 are 
reserved to retire $186,000 Yuba Electric Power bonds and $171,000 
Nevads Electric Power bonds. A sinking fund on the first 5s of 1% of 
outstanding bonds per annum commenced in 1905 and ran until June 1 
1910, on which date and for four years thereafter 144% of bonds out; on 
Juve | 1915 and for four years thereafter 2 2% of bonds out; on June 1 1920 
and for four years thereafter 244% of bonds out; on June | 1925 and there- 
after 2% of bonds outstanding. $565,000 of this issue alive in sinking 
fund and $20,000 in treasury. The second 6s are subject to call at any 
time at 105. $68,000 are held in a sinking fund. 

California Central Gas & Electric Co. First Mortgage Bonds.—A sinking 
fund of 2% of bonds outstanding commenced on Aug. 1 1902, but bonds 
ee not sense to call. $245,000 bonds are in sinking fund and $26,000 
n treasury 

Sacrame mt o Electric, Gas & Railway Co. Bonds.—Of the $2,500,000 auth- 
orized,, $165,000 are reserved for Central Elec. Ry. firsts; $155,000 bonds 
have been retired. $29,000 alive in sinking fund and $27, 000 in treasury. 
By terms of a supplemental mtge. the right to call all or any of the bonds at 
103 has been rescinded; but this does not affect the right to retire bonds as 
follows: From 1902 to 1906, incl., $5,000 per annum; 1907 to 1911, incl., 
gg er annum; 1912 to 1916, ‘incl., $20,000 per annum; 1917 to 1921, 
incl., $30,00J per annum; 1922 to 1926; incl., $40,000 per annum. Total, 


$525.,0( 
of California First Mortgage Bonds.—They are 


ind 


Standard Electric Co. 

uaranteed by California Gas & Electric Corporation by endorsement. 
$2. 599.000 were retired under unifying and refunding mtge. of California 

as & Elec.C orp., $98,700 are alive in sinking fund, $113,000 in treasury and 
$2,000 are deposited under gen. & ref. mtge. Of Blue Lakes Water Ist M. 
bonds $12,000 are in sinking fund. 

United Gas & Electric Co.— Bonds.—Interest is payable at Crocker Nat. 
Bank, San Francisco, or Mercantile Trust Co., New York. A sinking fund 
commences July 1 1907 of 2% of bonds outstanding for the first 5 years; 
3% the next 5 years; 4% the next 5 years; 5% the next 5 years; and 6% 

er annum thereafter. $450,000 have been canceled by sinking fund. 
onds are not subject to call. 

Valley Counties Power Co. Bonds are not subject to call. 
rincipal and interest, by Bay Counties Power Co. Listed on San Francisco 
Stock Exchange in June 1905. V. 80, p. 2625. Commencing Nov. 1 1905, 

and on Nov. 1 for each succeeding four years, 1% of aggregate amount of 
bonds issued and outstanding is payable to sinking fund, commencing Nov. 1 
1910 and for succeeding four years, 14%; commencing with Nov. 1 1915, 
and for succeeding four years, 2%; commencing with Nov. 1 1920 and for 
succeeding four years, 244 %; commencing with Nov. 1 1925 and for suc- 

four years, 3%. $525,000 bonds now held in sinking fund and 
$37 "00 in treasury. 

South Yuba Water Co.—Consolidated mortgage callable at 110 and inter- 
est. $5, 000 i in sinking fun 

Central Cal lifornia Electric Co.—$848,000 are deposited under unifying 
and refunding mortgage and $1,000 under general and refunding mortgage; 
$1.000 in treasury. Callable at 110 and interest. 

Suburban Lig ht & Power Co.—$26,000 held alive in allied companies‘ 
sinking funds. 

San Francisco Gas & Electric Co. General Mortgage Bonds Nos. 1 to 4.000, 
inclusive, are subject to call $100,000 yearly Nov. 1 at 105, by lot, beginning 
Nor. 1 1906. $1,000,000 have been canceled, $171,000 are held alive in 
sinking fund of “allie d companies and $105,000 retired under gen. & ref. mtge. 
Mortgage closed; no more bonds can be issued for any purpose. 

Pacific Ga Improvement Co. mortgage has a sinking fund of $20,000 annu- 
ally 324.000 have been canceled , $321,000 retire xd under gen. & ref. mtge. 
and $ 16. 000 alive in allied companies’ sinking fund; $72,000 in treasury. 

Mutual Electric Light Co. Bonds have sinking fund of 24% per annum 
of bonds issue d and out; $51,000 have been canemes. 

Metropolitan Gas Corporation bonds are red. par and int. on any int. 
date Sinking Jund $25,000 yearly; $63,000 in ye fund. . 

Lit ermo re Water & Power First Mortgage Bonds.—Of these, 
sinking g fun d and $6, 500 in treasury. 

Sinki ing Funds.—-Total cash and bonds in all sinking funds of ritic Gas 
& Electric Co. and subsidiary companies Sept. 1 1916, $9,810 

Dividends.—First on original (now 2d) pref. ($144) was ed eh oril 15 
1906: none after that to Aug. 2 1909, when $4, 991, 000 com. stock and $3,- 
160 cash was given in settlement of cum. divs. amounting to 20% Stock- 
holders were offered and acce pted 1 share of com. in lieu of accum. ‘ divs. on 
each 2 shares of pref. V. 89, p. 104. In Nov. 1909, 14%. In 1910, 
Feb., 1! V. 90, p. 237). and the same rate has been paid quarterly since 
to and incl. Nov. i916. “{hitial div., 144%, was paid on the new 1st pref. 
stock Nov . 1914; same rate paid quar. since On Nov. 22 1911 directors 
authorized the issuance of $10,000,000 fully ‘paid (out of accum. surplus) 
coramon stock (of which $9,646,250 issued) to common stockholders in 
proportion of hare of new stock for each whole share of old stock. V. 93, 
p. 1453. Initial cash div. on com.—1 4 pane April 1912; July.14%%; 
Oct.. 1 ; 4 1913, Jan., 14%: April 1, None to April id 16, 
when 1 '4 was again paid: July, 1%; Oct. 1% In 1917, Jan.,14%%. 
In 1915 paid a 6a stock dividend on ‘the common stock in 2 equal ‘Install- 
ments on July 15 and Dec. 15. 

E. ARNI NGS- laa ‘ombined earnings (see report for calendar year 1915 

- 103, p. 139, 151): 
Gross Net (after Other 
98. Taxes, &c.) Income. 

530 3OL*87 944.708 $413,879 $4,145,821 

6.912.6 $8 *§.998.766 307,816 4,660,916 
t ding Sept. 30 — 

8,16 8 $7 785, 003 $482,612 $4,061,976 $1,305,432 $2,900,207 

148 7.7 20,897 346,519 4,242,414 "985.023 2'%39.978 

Ha Ss A $228" 000 for reserves for casualties and uncollectible 


Are guaranteed, 


Bond Int., 


Preferred Balance, 
cec. 


Dividends. Bureius. 
$1,000,716 $3,212,050 
614,983 2,030,682 


$70,000 in 


{ 
| pref. 


’ United RRs. of San Fran. 





accounts in 1915, against s3i3 000 in 1914, and $1,380,000 for depreciation 
reserve in 1915, against $1,000, " 

PROPERTY.—Does the gas and electric lighting, heating and power 
business and sells water for power, irrigation and domestic purposes in 
Central California, including the cities of San Francisco, Oakland, Sacra- 
mento, San Jose and 173 other communities. Operations extend ‘into 30 
counties, com rising an area of 37,775 square miles, containing a population 
in 1910 of 1,325,637. System includes 14 hydro-electric and steam gen- 
erating stations with 231,917 h. p. capacity, 1,543.53 miles of transmis- 
sion lines with 3,836 miles of distribution lines and 82.7 miles of under- 
ground distribution in eight cities, 6,001 street arc lamps and 33, 978 incan- 
descent street lamps; 62 reservoirs with storage capacity of 5, 435 694,373 
cu. ft.,16 gas plants,2,645.62 miles of mains, supplying 50 communities; 
gas sold 1915, 8,325, 618, 900 cu. ft.; 10,102 gas street lamps. Number of 
consumers Dec. 31 1915, gas, 227 ‘586; electric, 166,149; water, 9,432 
steam, 378; total, 403.545; entire street railway system ‘of Sacramento, 43.1 
miles of track. Owns 66 cars. Passengers carried in 1915, 9,485,490. 

In Nov. 1913 the first plant (Drum No. 1) of the comprehensive South 
Yuba system of hydro-electric plants was put in successful a a The 
system contemplates an ultimate development of 190,000 h. of which 
Drum No. 1 plant has a peak capacity of 33,000 h.p. See V. 97, p. 1584. 
The Halsey and Wise power houses, with 33,333 h. p. capacity, were to 
have been completed about Jan. 1 1917. Early in 1916 completed the in- 
stallation of two submarine cables across San Francisco Bay to deliver cur- 
rent to San Francisco, &c., from the large water-power plants in a moun- 
tains, to supplement the output of the company’s other plants. - 102, p. 


SOL. 
OFFICERS.—Pres., F. G. Drum; V.-P. & Gen. Mer., John A. Britton; 
V.-P. & Treas., “7 F. Hockenbeamer; Sec. & Asst. Treas., D. H. Foote; 


Asst. Sec., Chas Barrett.—V. 102, p. 1437, 1541; V. 103, ,p. 139, 151, 
239, 321, 494, 0397 1211, 1413, 2079, 2429; V. 104, p. 164, 257. 


CALIFORNIA STREET CABLE. 

ORGANIZATION .—Chartered Feb. 8 1877. Annual meeting the third 
Wednesday in January. Franchise expires in Feb. 1929. 

STOCK AND BONDS— Date. interest. Outstanding. 
Stock (par $100) eae Monthly $1,000,000 
First mortgage $384,000 ($1,-{ 1915 iz JI-J 335,000 

000) red Ist 5 yrs at 105,{Int. at office of company. Union Trust Co 

thereafter at 103__...-_-..- | of San Francisco, Trustee. 

Bonds .—%3384,000 bonds were issued to retire $900.000 bonds due Jan. 1 
1915 (of which $516,000 were in treasury, leaving $384,000 to be refunded). 
The new bonds are due in 12 annual installments beginning Jan. 1 1916 and 
ending Jan. 1 1927. $49,000 have been retired. No. of bonds maturin 
11 1918 is 26, thea successively a 27, 29, 30, 32, 33, 37,39, an 
ia 1927, 46. V.99, p. 1831, 1672, 1596 

Dividends were 50 cents monthly, ‘vas in Aug. 1902 were increased to 75 
cents monthly, and in Nov. 1904 to 90 cents monthly. On account of 
earthquake and fire, no dividends were paid from April 1906 to Sept. 1908, 
when dividends were resumed at 50 cents per share up to May 1909, when 
60c. per share was paid; same rate monthly since. 

EARNINGS.—For years ending June 30: 

Rtg f Net, aft. Tazes. Oth.Inc. Deductions. rp 
8 53,725 $12,762 $23 478 $143,009 
50,096 35,74 38 ,027 147,810 
/ ple Ey ii. “i aw. of track on 5% miles of street. 

OFFICERS.—Pres., oe <4 Meyer; V.-P., C. Coieman; 2d V.-P., 
Jas. W. Harris; Sec., ABS A. Hare; ; Treas J.H. Meyer & Co.; Supt., J. Ww. 
Harris. Office, 1061 Hyde St., San Francisco, Cal.—V. 99, p. 1831. 


UNITED RAILWAYS INVESTMENT co, 

ORGANIZATION .—Incorporated in New Jersey Feb. 17 1902. In 
Sept. 1906 filed an yoy to its charter changing its name from hig: <y 
Railways Inv. Co San Francisco to its present title. V. 83, 689. 
Owns directly or ind irectly through stock ownership all the outelaadine 
common and pref. stock and $163,900 of the 7% prior preference stock of 
the California Ry. & Power Co. ‘Also owns og stock of The Railroads & 
Power Development Co. V. 89, p. 287, 529, 848. 

On May 6 1910 shareholders approved a plan (V. 90, p. 1103) to increase 
common stock from $25,000,000 to $31,000,000 and to Vous $6,000 .000 6% 
bonds, convertible into common stock at par, and also authorized directors 
to utilize a portion of unissued pref. stock to adjust arrears of cividends 
accrued or to accrue on outstanding pref. up to and including Oct. 1 1911. 
V. 90, p. 1103, 1240, 1297. 

Acquisition of "Philadelphia Company .—In Feb. 1906 acquired $21,060,000 
of the common stock of the Philadelphia Co. of Pittsburgh, giving $37 50 
in new collateral trust bonds and $20 in common stock of the 4% 
ment Co. for each $50 share of the Philadelphia Co. See V. 82, 393, 
988. For statement made in listing these bonds on the Philadelphia Stock 
Exchange, see V. 83, p. 1235. Now owns $24,555,000 Phila. Co. com. stk. 

Both common and [preferred si stocks are listed on the New York and Phila. 
Stock Exchanges. 10; De Tans Vs B2.-@. Teil. 

Financial Plan Abandoned.—The committee appointed May 1 1914 to 
prepare a plan for readjusting the finances (V. 98, p. 1073, 1539) reported 
at the annual meeting on Oct. 26 1915 that owing to prevailing conditions 
they were not able to accomplish anything. The committee was discharged. 
V. 101, p. 1466 

STOCK AND BONDS— 
Common $31,000,000 ($100) - - 
Pref 5% cum from Apr 1 1902 

$25,000,000 ($100) 

Pref stock div certificates____ — 
Ist lien collateral trust 000) | 1 
$20,250,000 gold ($1,000) 

sinking fund 
Cony bonds $6,000,000 gold 1910 

( 00) 


Maturity. 
See text 
Serially 


Surplus. 


Date. 


Interest. 


Outstanding. Last Div.&c. 
$20. 0 
6,000,000 Jan ‘07, 2% 


Pe See text 1,462,500 

906 52¢M-N _ 16,716,000 May 1 1926 

—* #0 Guar. Trust & Safe Dep. Co., Phila., 

- Y. Trust Co., N. Y., Trustee. 

6 F-A 790,000 June 1 1930 
N. Y., trustee. 

Notes $3,500,000 300,0' 1917 

Bonds.—-The coll. trust bonds are secured by deposit of all acquired com- 
mon stock of the Philade cae Co. They are subject to call on any interest 
date at 105 and interest. A sinking fund of 1% per annum of bonds out- 
standing began May 1 1911, said fund to be invested in the bonds at 
not more than 105 & int. The amount reported outstanding as above ex- 
cludes $1,434,000 held by trustee in sink. fund. Authorized amount of 
bonds may be increased for purchase of additional shares of com. stock of 
Phila. Co. Bonds are listed on N. Y. & Phila. Stock Exchanges. V. 90, 
p. 169, 172. Conv. bonds are conv. into common stock at par. 

The balance of notes of 1908 is secured by $428,600 lst pref. stock of 
$200 ,000 ' the notes have been retired s.-ann. 
from Feb. 15 1909 to and incl. Aug. 15 1916. Remaining notes mature 
$200,000 Feb. 1 1917 and $100,000 Aug. 1 1917. 

Stock.—The preferred stock can be retired at 110. $1,000,000 of the 

,500 outstanding, $712,500 


6% 


pref. stock out bears divs. from Sept. 1 1909. 
Pref. Stock Div. Certificates.—Of the $1,462 
bear int. at rate of 6% and $750,000 at 5%. 
Dividends. —First div., AM % , on pref. eck, paid Jan. 3 1903; 
July '03; in Jan. '04,14%%; July, 1%%; in 4%; in ’06, Jan., BE 4 
81, p. 1667); April, 4%4 G ,—-owing to the et lake and te this dividend 
was paid in interest- bearing scrip instead of cash. 82, p. 988. In Jul y 
1906 another scrip dividend fo 24% % paid (V. 82, p. 1! 381), ge in Jan. OF 
another of the same amount; July '0O7 dividend pa ssed altogether. ws 
p. 1429. None since. 
REPORT .—Fiscal year ending June 30 (1916 report in V. 103, p. 1790): 
Year Divs. Rec'd Other Total Intereston Balance, 
Ending— on Stocks. Income Bonds ,é&c. Surplus. 
June 30 1916 590,685 $175,541 $1,115,321 $577,162 
June 30 1915 Rh. "B84, 788 165,038 1,182,169 459 ,920 
Dec. 31 14 1/508.688 140,511 1,147,977 721, aoe 
Dec. 31 1913_--_-. 1,998,850 35,374 1,164,158 906 339 
OFFICERS.—Pres.. Mason B. Starring; ., W. H. Chesebrough 
F. B. Van Vorst and Eben Richards; Treas., B.S. Guinness, N. Y.: Sec. & 
Asst. Treas., M. V. R. Weyant; Aud. & Asst. Sec., P. . Hoskins.—V. 
101, p. 846, 1460, 1466; V. 103, p. 1302, 1509, 1790. 
(1) The Railroads & Power Development Co 
ORGANIZATION .— Inc orporated in Maine on June 9 1909 with nominal 
($1,000) capital stock, which has since been increased to $6,000,000 ($100), 
of which $5,501,000 is outstanding. All stock (except directors’ shares) is 
owned by U nited Rys. Invest. C 0. (V. 88, p. 1314, 1129). In Dec. 1912 dis- 
osed of its holdings in the San Francisco Electric RA .. Sierra & San Fran. 
2ower Co. and Coast Valley Gas & Elec. Co. to the € ‘alifornia Ry. & Pow. 
Co. Owns among other investments $163,900 prior preference, $1,740,000 
and $5,836,000 common stock of the Cal. Ry. & Power Co. 
OFF 1Ok >RS.—Pres., Mason B. Starring; V.-P., H. J. Bowdoin; Sec. & 
Treas., P. M. Hoskins.—V. {88, p. 529, 847; V. 90, p. 1364. 
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( rni ailway & Power Co. 

nt py pintcbnnn pee pref. stock issued is owned or controlled by the United 
Rys. Investment Co. 

ORGANIZATION .—Incorp. in Delaware on Dec. 18 1912 to take over 
and hold the entire outstanding Ist pref., pref. and common stocks of United 
RRs. of San Francisco, and the entire outstanding stocks (except director's 
qualifying shares) of the San Francisco Electric Rys., Sierra & San Francisco 
Power Co. and Coast Valleys Gas & Electric Co. These securities had pre- 
viously been held by the United Rys. Invest. Co. and The Railroads & Pow- 
Devel. Co. Also owns $1,925,000 7% notes of the United RRs. of San Fran. 

Reorganization of United RRs. of San Francisco.—See that co. below. 


STOCK— Authorized. Outstanding. Last Div. 
OO Be nS. conse aue ae $45,000,000 $40,000,000 ----.--.... 
Pref. stock, 7% cum., red. at 3115. 10,000,000 6,874,400 June 14, 2% 
Prior preference 7% cumulative... 5,000,000 2,800,000 See text 


Prior pref. stock is red. at $115 a share except the first $3,000,000, which 
will be ative through a cumulative sinking fund $100,000 yearly on Jan. 1 
1914 to 1917 and $260,000 annually thereafter. $100,000 was redeemed in 
cash Jan. 2 1914 (V. 97, p. 1820, 1662) and $100,000 Jan. 2 1915 (V. 100, 

. 53). None redeemed since. Additional’ prior pref. stock may be 

ued only for additions, betterments, acquisitions, &c. No mortgage or 
other incumbrance may be created that does not provide for the cancella- 
tion of all prior pref. stock then outstanding. V. 96, p. 61. 


REPORT.—¥For years ending June 30: 


Fiscal Total Net Previous Total PriorPref. Total 
Year— Income. Income. Surpiwus. for Divs. Divs.(7%) Surplus. 

phe! eee $203,328 $166,381 $43,633 $210,014 $196,000 $14,014 

1914-15___-- 141,268 127,196 115,937 243 ,133 199,500 43,633 


Dividends.—First div. on prior pref. stock—1% %o—paid April 1 1913; 
same rate quarterly to and incl. July 1916. In Oct. 1916 paid only 1%. 
V.103, p. 1301. In Sept. 1913 a div. of 34% was paid on the pref. stock. 
In June 1914 2% was paid. 

OFFICERS.—Pres., Mason B. Starring; V.-Ps., G. de B. Greene and 
8S. H. March; Treas., B. 8. Guinness; Sec. & Asst. Treas., P. M. Hoskins; 
Asst. Sec., C. H. Mann.—V. 101, p. 1369, 1461; V. 103, p. 1301. 


a) San Francisco Electric Railways. 
tntire stock is owned by California Ry. & Power Co. 

Lease.—In 1910 road was leased to the United RRs. of San Fran. Lease 
provides for all charges, incl. int. and sink. fund on bonds. Lessee guar. 
prin. and int. on Ist mtge. bonds. V. 91, p. 464. 

ORGANIZATION .—Incorporated in 1909 for pergons of acquiring and 
operating other street railways in San Francisco. , 88, p. 1129, 1314. 
In July 1909 acquired the Parkside Elec. Ry. Co. (V. 89, p. 287) and also 
the Visitacion Valley Elec. RR. V. 89, p. 529. Owns $9,997,500 com- 
mon stock of United RRs. of San Francisco. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
BtOekt SiO A 0 texas case onnasae $10,000,000 -~.------ 2s 
First mortgage Oa P| 1909 5 1,416,000 Dec. 1934 

up &iby U RRs ofS F__\Union Trust Co., San Francisco, Trustee. 


f the bonds reported outstanding, $222,000 are in sinking fund. 


OFFICERS.—Pres., Geo. K. Ford; V.-P., John A. Tyrell; Treas., 
J. F. Forbes; Sec., Byington Ford.—V. 91, p. 464; V. 95, p. 1609. 


(bo) Sierra & San Francisco Power Co. 
Stock is owned by the California Ry. & Power Co. 


ORGANIZATION .—Incorporated in California on May 29 1909 and on 
Sept. 1 1909 took over the Stanislaus Elec. Pow. Co. and the Tuolumne 
Water Power Co., both foreclosed per plan in V. 88, p. 235, 569, 1005, 1066. 
Has contract extending to 1954 with United RRs. of San Fran. to supply 
power to that company. 

In 1910 reclassified its bonded debt as given below. V.91, p. 342. 

In Oct. 1916 issued $1,000,000 additional Ist M. 5s. V. 103, p. 1691. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
eR 0 SPD Ce neweawccese 
Ist M $30,000,000 g ($1,000,{ 1909 5 g F-A 7,500,000 Aug 1 1949 


$5,000, &c) - _c*&r*tf\Int.at U.S.Mtge.&Tr Co., N. Y 
2d mtge Ser A & B $9,500,000/ 1909 5-6 J-J 9,500,000 Jan. 1 1949 

i” Re ieee c*|Columbia Trust Co., New York, Trustee. 

Bonds.—First mtge. bonds are subject to call on any int. date at 110 and 
int. The remaining bonds may be issued at 80% of cost of extensions and 
add’ns, provided net earnings for previous 12 mos. shall equal twice int. 
charge on all outstanding bonds, incl. those to be issued. V. 91, p. 157. 
The bonds are listed on the N. Y. Stock Exch. Second mtge. consists of 
Serls ‘‘A’’ &1,000,000, at 6°, and Series **B’’ $8,500,000 (incl. $37,000 in 
treas.), at 5%. Int. on Series ‘‘B’’ bonds was payable at option of com- 
pany from July 1 1910 to and inel. Jan. 1916 in additional Series ‘*B’’ bonds 
in + mea and was so paid. July 1 1916 and Jan. 1 1917 int. was paid 
in Casn. 


-, Trustee. 


EARNS.— Gross Net (after Other Int. on Balance, 
J’ne 30 Yr. Earnings. Tazes). Income. Bonds, &c. Surplus. 
1915-16____$1,364,853 $915,192 $59,110 $806 ,487 $167,815 
1914-15_--- 1,152,100 728,782 37 386 785,824 def.19,656 


Property.— Owns and operates water-power properties near San Francisco 
and a supplementary steam station in that city, which have a combined ca- 
pecity of 74,230 h.p. Also leases an additional steam plant of United 

Rs. of San Fran. in San Francsico of 4,250 h.p. capacity. 

OFFICERS.—Pres. & Gen. Megr., H. F. Jackson, San Francisco; V.-Ps. 
J. K. Moffitt and P. M. Hoskins, N. Y.; Sec. & Treas., F. J. Blanchard 
San Francisco.—V. 103, p. 65, 1691; V. 104, p. 169. 


(c) Coast Valleys Gas & Electric Co. 
Stock is owned by California Ry. & Power Co. 


ORGANIZATION .—Incorporated on March 20 1912 in California. 
Acquired the propersias of the Monterey Gas & Electric Co., the Monterey 
og! Gas & Electric Co., the Salinas Valley Water Co. and the King 
Cit Vater, Light & Power Co., and owns all stock of the Monterey 
& Pacific Grove RR. Does entire electric and gas business in Mon- 
terey, Salinas and Pacific Grove; also owns water system of Salinas and 
electric distributing lines in Salinas Valley and elec. & water system at King 
City. Also owns $72,000 Monterey & Pacific Grove RR. Ist 6s, there being 
$300,000 auth., of which $18,000 are in sinking fund and $12,000 in 
treasury. Jan. 1 1915 and subsequent coupons on Monterey & Pacific Grove 
bonds ($198,000 in hands of public) are in default. V.100,p.229. A pro- 
pote commen, with Carter Pomeroy as Chairman, has been appointed. 

: » Pp. 398. 

In April 1915 Cal. RR. Comm. auth. company to issue $10,000 bonds for 
exts. hese are not included in table. Comm. stated it would reconsider 
the application to issue $100,000 bonds when the question of the company’s 
liability as to the $300,000 Monterey & Pacific Grove Ry. bonds under guar- 


anty given by Monterey County Gas & Elec. Co. has been determined. 
V. 100, p. 1440. 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity, 
Common $3,000,000 ($100)_.-- --..  -______ S200 000 ..caccose~ 
Pref $2,000,000 ($100) 7%\ --.. —____-- PR MED ebsin mtn oun anes 

cum from July 1 ‘12; red 110 
First M 6 ¢ M-S 900,000 Mar 1 1952 


$10,000 ,000 gold | 1912 
($1,000) ann sk fd of 1%{ Interest at Mercantile Trust Co., San Fran., 
of bonds out beg Mar'18c*| Trustee, or U. 8. Mtge. & Tr. Co., N. Y. 
Bonds.—Remaining bonds are for additions and extensions at 80% of 


cost, under restrictions. Bonds are redeemable, all or any, on any interest 
date at 105 and int. V. 94, p. 1249. . 4 


EARNINGS— Gross Net (after Other Bond Balance. 
June 30 Year. Earnings. Taxes). Income. Int., &c. Surplus. 
lt | ee $249,417 $95,475 $683 $59,506 $36,652 
OO er 229,615 88,443 794 60,890 28,347 


. OFFICERS.—Pres. & Gen. Mer., H. F. Jackson, San Francisco; V.-Ps., 
P. M. Hoskins, N. Y., and Geo. H. Whipple, San Fran.; Sec. & Treas., 
F. J. Blanchard, San Fran.—V. 101, p. 1373, 1467; V. 103, p. 1304. 

(d) United Railroads of San Francisco.—Trolley. 


Incorporated in California on March 4 1902 and charter amended March 
29 1902. Has acquired the following stocks: 


: Shares Par 

Name of Company— Acquired. Value. 
Market Street Railway Co__............_...___-_ 186,169.11 $100 
Butter Street Railway Co......................_ 20,000 100 
SG BRIO SO ee 23,066 10 
San Fran. & San Mateo Electric Ry. Co__________ 10,000 100 





239,235.11 








On March 5 1909 filed a certificate of decrease in common stock from 


$20,000,000 to $18,800,000, the United Ry. Investment Co. having 
surrendered 12,000 shares for cancellation. ’. 88, p. 1314. 

The San Fran. Elec. Rys. has acquired $9,997,500 of com. stock of 
Un. RR. of 8. F.; $7,950,000 of the common stock and all the pref. are 
owned by the California Ry. & Power Co. 

United RRs. of San Fran. in 1910 leased the San Fran. Elec. Rys. 
that company above and V. 91, p. 46. Also leases Gough Street RR. 

For statement by former Pres. Calhoun regarding the Solano Irrigated 
Farms matter, see V. 98, p. 1695. 

Default—Reorganization.—In view of the unsettled conditions surround- 
ing maturing underlying bonds and reorganization plans, the interest due 
Oct. 1 1916 on the co.’s $23,854,000 4% bonds was not paid (V. 103, p. 
1303). ‘The plan of reorganization dated Sept. 22 1916, which if carried 
out would result in the extinguishment of $44,330,100 (net) of bonds, 
notes, stocks and accumulated dividends, provides that all of the physical 


See 


pro ies, franchises, bonds and stock owned by United Railroads and all 
of the physical properties, franchises and bonds owned by the San Francisco 
Electric Rys., be transferred to the present Market Street Ry. Co. (incorp. 


Oct. 13 1893), which will thereupon become the operating company. The 
holders of the unsecured notes and stock of United RRs. will cause to be 
underwritten by California Railway & Power Co. at 90%, $2,500,000 of 
serial debentures to be presently issued, and $3,000,000 of Market Street 
Ry. Co. 5% bonds (secured by its $17,500,900 First Consol. Mtze. of 1894, 
due Sept. 1 1924), to be taken in 1918 or before, the proceeds to ve applied 
towar peyment of the $5,200,000 divisional bonds maturing in 1916 and 
1918. he capital stock of the Market Street Ry. now all owned by the 
United RRs., will oe increased to $29,000,000 and reclassified as shown 
eat and new debenture bonds and additional bonds of 1894 issued as 
ollows: 
1st preferred stock, 6% cum. (par $100)_-_-.-_---.-.._.---- $11,000,000 
2d preierred stock, 6% cum. (par $100) 5,500 ,000 
Common stock (par $100) 12,500,000 
Serial 6% debentures, maturing serially to July 1 1924 (see above) 2,500,000 
Additional 5% Consol. Mtge. bonds of the $17,500,000 issue of 
1894, due 1924— 
(a) To be underwritten forthwith at 90 and to be issued when 
vv toward the payment of underlying bonds (see 
CO eae ey ae A a i ee ee ae 
(b) To be issued forthwith with all of the proposed Ist pref., 
2d pref. and com. stock of the Market St. Ry., in considera- 
tion for the transfer of the properties of the United RRs. to 
the Market St. Ry., and for other considerations 6 .000 ,000 

As part consideration for the securities mentioned under (b) above, there 
will be obtained the release of the United RRs. from the obligacions of the 
7% notes, 6% notes and 5% notes, aggregating $3,665,000, to the end that 
the Market St. Ry. Co. may not, in any contingency, be liable on account 
thereof, and at the same time there shall be surrendered notes o7 the Rail- 
roads & Power Development Co., aggregating $901,386, and debentures of 
the United Rys. Invest. Co. aggregating $790,000. 

The basis of readjustment under the plan is as follows: : 

(a) The present $7,098,000 Market Su. Ry. 5% bonds outstanding (incl. 
$45,000 in treasury of United RRs.) are to remain uadisturbed. 5 

(b) Holders of the $23,854,000 United RRs. 4s will receive 25% _($6,000,- 
000) of the face value of their present bonds in Market St. Ry. 5% bonds 
and 46% ($11,000,000) in 1st pref. stock of said co. (c) The $5,200,000 
divisional bonds maturing in 1916 and 1918 will be paid off out of proceeds 
of $2,500,000 debentures and $3,000,000 Market St. Ry. 5s as stated above. 
(d) The noteholders and stockholders of the United RRs. will receive the 
$5,500,000 2d pref. stock and $12,500,000 common stock of Market Street 
Ry. Co. and the notes of Railroads & Power Development Co. and United 
Railways Investment Co.: (a) for the cancellation of the $3,665,000 notes; 
(b) in satisfaction of the equities in and claims against the properties now 
held by the holders of the entire capital stock of the United RRs., viz.: 
(1) the $5,000,000 first pref. stock and for $962,500 accrued dividends; 
(2) the $20,000,000 pref. stock and $8,200,000 accrued dividends thereon; 
(3) the $17,948,600 common stock. 

The plan also provides that all of the common stock of the Market St. 
Ry. Co. shall be held in trust until the payment of that company’s 5°97 bonds 
due Sept. 1 1924, and shall be voted in all matters relating to the election 
and removal of directors pro rata (125-165ths of each share of common), 
as each share of the first pref. stock and second pref. stock shall be voted. 
This trust to terminate, however, should the co. fail to pay the annual in- 
stallments of the serial debentures or on default in respect of the int. thereof, 
and also if the holders of two-thirds each of the first and second pref. 
stocks shall elect to terminate such trust. 

For further details see V. 103, p. 1303. 

Reorganization Committee.—Frank B. Anderson, Chairman; William H. 
Crocker, Herbert Fleishhacker, 1. W. Hellman Jr., and John D. McKee, 
with office at 901 Alaska Commercial Bldg., San Francisco, and Pillsbury, 
Madison & Sutro of San Francisco as counsel. 

Depositaries for United RRs. 4s.—Unioa Trust Co., Market St. and Grant 
Ave., San Francisco, and as its agents, Guaranty Trust Co. and Equitable 
Trust Co., N. Y. City. Deposits uader plan as of Dec. 30 1916 aggregated 
$9,500,000. See statement by committee in V. 104, p. 165. 

Opposition to Plan.—A bondholders’ committee has peen formed, also with 
a view to reorganization, but in opposition to the above plan. Chairman, 
John Henry Hammond of Brown ee. & Co.; Sec., Morrell W. Gaines, 59 
Wall St., N. Y.C. Depositaries, Union Trust Co., N. Y. C.; Girard Trust 
Co., Phila.; Mercantile Tr. & Dep. Co., Balt. Brown, Shipley & Co., 
Founders Court, Lothbury. London, E. C., will act as sub-depositary for 
foreign holders. See V. 103. p. 1889: V. 104, p. 165, 257. 

On Dec. 26 1916 suit was brought to foreclose the mortgage securing the 
$1,800,000 Market St. Cable Ry. bonds due Oct. 15 1916. V. 104, p. 73. 
The bonds have been. purchased at par by a syndicate which is also purchas- 
ing at par, as presented, the Ferries & Cliff House 6s due Dec. 31 1916. 

Operating Agreement.—At a referendum election on April 22 1913 the 
lower Market St. track agreement, under which the city’s Sutter and the 
Geary St. (A. & B.) cars run through to the ferry, was ratified. V. 96, p. 
1299. In April 1916 the company and the city reached an agreement 
whereby the city’s California St. and Exposition line (C. & D.) cars may 
use the outer loop at the ferry, provided the city pays for its share of power 
used and its proportion of cost of construction and maintenance based on 
use of tracks by said C. & D. cars. 

Municipal Bonds Voted.—At a city election held Aug. 26 1913 it was 
voted to issue $3,500,000 bonds for the construction or acquisition of a sys~ 
tem of municipal street railways. See V. 96, p. 1490; V.97, p. 238, 597. 

For report of Bion J. Arnold on electric railway situation, franchises, 
&c., see V. 96, p. 1490. See also V. 103, p. 2429. : 

. In May 1915 the Calif. RR. Comm. ordered the co. to set aside from 
income a depreciation fund of $550,000 a year for 3 years for renewals and 
betterments: order effective June 30 1916.—V. 101, p. 924. 

STOCK AND BONDS— _s Date. Interest. Outstanding. Maturity. 

Common $18,800,000 $17 948 600 Mch’'06 1.5% 


3,000 ,000 


Pref 4% cum $20,000,000____ ___- 4 J-D 20,000,000 Aug’1l3, 1% 
Ist pref 7% cum $5,000,000_- 1907 7F-A 5,000,000 See text, 
Notes $1,000.000.....-....- 1906 5 1,000,000 Feb. 1 1916 


) Redeemable after 5 years at par 


Sinking fund gold bonds $35,-! 1902 4g A-O 23,854,000 April 1 1927 
275,000 ($1,000)______- c*{ Interest at company's office, or in New York. 

{| Union Trust Co., San Francisco, Trustee. 

Income deferred notes_____._ -__- 6% AA Oy... oe 


Note (to Cal Ry & Pow Co)___ 1912 T% 1,925,000 


-~ ‘ o 
Equip trust certfs $400,000! 1910 6 J-D 15 100,000. See text. 
gold guar prin & int._____-_ Union Trust Co... N. Y., trustee. 
Equipment notes $300.000/ 1912 6 J-J 180,000 See text. 
($1,000). Red at 10214{Int. at Anglo-Cal. Tr. Co., San Fran., trus- 
and int. on any int date___| tee. or E. H. Rollins & Sons, New York. 
Market Street Ry consol M\ 1894 542M-S 7.098,000 Sept 1 1924 


$17,500,000 gold________- \Int. at Treasurer's office, San Francisco. 


Divisional Bonds .— 


Mark St Cab Ry(closed) mtge\ 1883 6 J-D 1,800,000 Oct 151916 
($1,000) g¢ (see text)_____- : 
Omnibus Cable Co Ist Mtge__ 1888 6 A-O 2,000,000 April 2 1918 
Ferries & Cliff House Mtge___ 1889 6 M-S 400,000 Dec 31 1916 
Sutter Street Ist Mtge gold{ 1888 5 M-N 1,000,000 May 1 1918 


($1,000 \Union Trust Co.. San Francisco, trustee. 

Contingent Liabilities.—Prin. and int. guaranteed .— 
San Francisco Electric Rys 281.000 
Gough Street Ry epee See ah eae 45,000 

Bonds.—Of the $35,275,000 sinking fund gold 4s, $9,866,000 are reserved 
to retire underlying liens (the other $3,175,000 needed for that purpose be- 
ing provided by the operation of the sink. funds). A sink. fund equal to 
2% of the entire gross earnings, but not less than $100.000 a year, began 
Jan.11905. Allthe income above 5% on the common must also be applied 
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to a sink. fund or for improvements. V.74, p. 529,630. Through opera- 
tion of skg. fd., $1,505,000 bonds have been purchased and canceled; $50,000 
remain unsold in treasury; these bonds are not incl. in amounts given above 
as outstanding. Of the outstanding bonds, $312,000 have been re-pur- 
chased and are held by the company. Bonds were listed on the New 
York Stock Exchange in March 1908. V. 76, p. 1036. Equipment trust 
certificates of 1910 mature $50,000 annually from June 15 1911 to June 15 
1918, inclusive, without option of prior redemption, excepting as to full 
issue. They are guar., p. & i., by United Rys. Investment Co. They are 
secured on 80 standard P-A-Y-E cars. V.90,p.1556. Equip. notes of 1912 
mature $30,000 ann. July 1 1913 to 1922. V.95, p. 751. Prior lien bonds sub. 
to call. $3,000,000 of Market St. Cable Ry. bonds were originally issued, 
falling due Jan. 1 1913. On that date $1,200,000 were retired and the bal- 
ance was extended to Dec. 15 1915 and again to Oct. 151916. The bonds of 
Market St. Ry. issue are subject to operation of sinking fund after Sept. 1 
1918 and Sutter St. Ry. lst M. 5s are subject to call at rate of $50,000 per 
annum, in numerical order, beginning with bond No. 1. The notes in table 
above were issued to reimburse the company in part for improvements since 
1902. The Ferries & Cliff House mtge. which fell due Mar. 1 1914, was ex- 
tended to Dec. 31 1914 after $50,000 were retired. In Dec. 1914 E. H. 
Rollins purchased and extended to Dec. 31 1916 $400,000 of these bonds. 
The remaining $200,000 (of the $600,000 due Dec. 31 1914) were paid at 
a (V. 99, p. 1912). The note to the Cal. Ry. & Power Co. was 
originally $2,000,000 but $75,000 has been paid. Of the Omnibus Cable Co. 
bonds, $29,000 have been re-acquired and are held by the company. 


Dividends.—On 4% pref., in 1902, Dec., 1.2%; in 1903, June, 1.2%; 
1.2%; in 1904, June, 1.5%: Dec., 1.5%; in 1905, June, 1.8%; Dec. 
, Mch., 3.6% (in full of all deferred dividends in arrears to 
Sept. 30 1905); Dec., 2% (paid in dividend ctfs.). None to Aug. 1913, 
when 1% was paid. Nonesince. On7% pref.,34%4% paid semi-annually 
from Feb. 1909 to Feb. 1914. Nonesince. Oncom., 1.5%, Mar. 1906. 
Earthquake and Fire.—For damage done by the earthquake and fire in 
April 1906, see V. 82, p. 930, 988. Later in the year the company suffered 
from a strike of its employees. See V.83,p.493.563. In March 1907 em- 
ployees again went on strike, and this strike lasted for six months—see 
annual report, V. 86, p. 1221. 
REPORT.—For year end. June 30: 
Fiscal Gross Net (after Other Interest Rentals Bal. for 
ear— Earnings. Tazes). Income. Chgs.. &c. & Leases. Sk.Fd..&c 
1915-16--$7,751,743 $2,337,709 $178,525 $1,943,096 $176,400 $396,738 
1914-15-_- 8,024,095 2,750,268 208,059 1.974.400 176.400 807.527 
ROAD .—Controls and operates 272.52 miles of track. Before the earth- 
quake and fire in 1906, a part of the mileage consisted of cable lines, but 
this has since been changed to overhead trolley, aad the greater part (94%) 
of the system is now operated by electricity. 759 pass. and 69 work cars. 
FRANCHISES.—In a report by Haskins & Sells, accountants, it was 
stated “that out of the total original mileage of 228.95 miles, the franchises 
pad ea miles only expire prior to 1929; all others between that year 
IOL. 
OFFICERS.—Pres., Jesse W. Lilienthal; V.-P. & Gen. Mer., William 
von Phul; Treas., A. M. Dahler; Sec. & Comp.. Geo. B. Willcutt.—V. 103, 


Dec., 


p. 407, 494, 580, 1211, 1299, 1303, 1889, 2429; V. 104, p. 74, 165, 257. 
PRESIDIO & FERRIES RAILROAD.—Trolley. 


The city of San Francisco purchased the property and rolling stock for 
$323,000 and is now operating it, the franchises having expired Dec. 13 
paid and stockholders received a dividend of $40 

par $100, of which $55 paid in in liquidation.) 


1913. All debts were 
per share 


NORTHERN ELECTRIC RY. 

Default—Receivership—Pian.—Int. due June 1 1914 on the $6,512,000 
40-year 5s of the Northern Elec. Ry. Co. was defaulted and no interest 
has been paid on any of the various issues since. On Oct. 5 1914 John P. 
Coghlan was appointed receiver of the Northern Electric Ry. (V. 99, p. 
970, 1131) and on Feb. 19 1915 receivership was extended to properties of 
controlled companies. 

In Dec. 1916 the reorganization committee, John S. Drum, Chairman, 
announced a modified plan of reorganization, providing as follows: 

(1) A $2,000,000 authorized Ist M. bond issue, of which $1,000,000 
to be used immediately for settling prior claims (receiver’s expenses, street 
work, real estate mortgage, &c.) and furnishing approximately $250,000 
for betterments; remaining $1,000,000 to be held in treasury to meet 80% 
of the cost of future betterments. 

(2) An income bond issue, to be exchanged par for par for the present 
underlying bonds, and on a one-sixth basis for overlying bonds. (See ‘‘5.’’) 

(3) A separate agreement with the note indorsers, under which they will 
be relieved of their obligation on the payment of an agreed sum, which will 
probably be less than $1,000,000. 

(4) ive-year agreement with the banks holding the notes and pledged 
bonds, under which they will receive 4% for that term for the notes, which 
will be kept alive, those secured by overlying bonds to be reduced to one- 
sixth of the proportion of the proposed reduction of the security. 

(5) Common stock for the Sloss claims, unsecured notes, open accounts 
and the remaining five-sixths of the present overlying bonds, to an amount 
that the Railroad Commission may approve. 

(6) A 5-year voting trust, under which the present creditors, who are the 
virtual owners, will keep control for that time. 

See V. 103, p. 2341. Compare V. 101, p. 1273, 1371; V. 103, p. 1210. 

ORGANIZATION .—Chartered Sept. 19 1907 under the laws of Califor- 
nia and succeeded to the properties of the Northern Electric Company (in- 
corp. in Nevada), Chico Electric Ry., Shasta Southern Ry., Redding & 
Red Bluff Ry. and Marysville & Yuba City St. Ry. In 1913 acquired the 
properties of the Vallejo & Northern RR. (partly constructed). <A portion 
of the line of the Vallejo & Northern RR., from Sacramento to Vallejo, 
with branch lines to Suisun and Vacaville, is now operated. 

Owns the entire capital stock of the following companies: Sacramento & 
Woodland RR., Sacramento Terminal Co. and Northern Electric Ry. Co.- 
Marysville and Colusa branch. Operated the properties of these companies 
under lease until Oct. 5 1914. 

STOCK AND BONDS 
Common $15,000,000 (3100) 
Pref$10,000 ,000 ($100)5% n-c 
Northern Elec Co M $6,.000,- { 

000 g ($1,000) (closed) s f tf 
Northern Elec Ry Ist & cons 

mtge $25,000,000 gold. _tf 
Secured notes $2,000,000 2g! 

$500 and $1,000)____c tf 
Marysv&Col BristM$1,500.-! 
000 g sf ($1,000) ___-gu tf 


Date. Interest. Outstanding. 

aa emer $15,000,000 
ae Serre Ot | 

1905 5 g A-O 3,784,000 Oct 1 1955 
at Mercantile Tr. Co.,San Fran., 

1907 52 J-D 6,512,000 Dec 

at Mercantile Tr. Co., San Fran., T 

1911 6g M-N 191,000 May 

. at Mercantile Tr. Co., San Gran., T 

{ 5 2¢J-D 750,000 Dec 
7 t .at Mercantile Tr. Co., San Fran., T 
Sacramento& Woodland IstM! 1911 5g J-J 750,000 July 
$1,000,000 s f ($1,000)c tf ». at Mercantile Tr. Co., San Fr., trustee. 
Sacramento Terminal bonds_. --_- 150,000 
Chico Electric Ry bonds 

Bonds. 
owned by public, $1,500,000 pledged for loans and $14,000 exchangeable 
for the Chico Elec. Ry. bonds. Of the Northern Elec. Ry. bonds, $1,015,- 
000 are in hands of the public, $5,241 ,000 are piedged for loans and $256,000 
as part security for the $191,000 notes. Of the Marysville & Colusa and 
Sacramento & Woodland bonds, $363,000 and $315,000, respectively, are 
pledged forloans. Marysville-Colusa Branch bonds are subject to call at 
105 on any int. date. Sinking fund of 2% of bonds out begins after five 
years. 30nds are guar., p. & i., by Northern Electric Ry. 

The Sacramento & Woodland RR. bonds are guar., p. & i., by Northern 
Elec. Ry. and Vallejo & Northern RR. Sinking Fund.—2% annually on 
bonds out, become operative July 11916. Subject to cali on any int. date 
at 105. Listed on the San Francisco Stock Exchange. 

The 6% 3-year notes are secured in part by $256,000 Northern Elec Ry. 
first and consol is. 

EARNINGS.—For year ending June 30 1915, gross, $635,918; operating 
deficit (after taxes, $35,793), $5,409; other income, $2,965; interest, &c., 
$541,321; deficit for year, $544,765. 

ROAD .—Mileage operated: Main line Ist track, 91.50; Hamilton branch, 
5.24; Oroville branch, 5.53: Suisun-Vacaville branch, 14.92; Sacramento 
and Woodland, 17.11; Marysville and Colusa branch, 22.20; Sacramento 
Terminal, 5.72; total lst track, 162.22; other mileage, 53.70; total, 215.92. 
Connects Chico, Oroville, Marysville, Sacramento, Hamilton, Yuba City, 
Colusa, Meridian and Woodland. Also connects Suisun and Vacaville in 
Solano County. Guage,4ft.8%in. Rail, 60 and 70-lb. T. 


OFFICERS.—Receiver. John P. Coghlan, 1904 Hobart Bldg., San Fran- 
sisco.—V. 102, p. 609, 1541; V. 103, p. 1210, 1413, 2341. 


Maturity. 


PENINSULAR RAILWAY. 
Entire stock, except directors’ shares, is owned by Southern Pacific Co. 


ORGANIZATION .—Incorporated in California June 30 1909 as a con- 
solidation of various electric railways in which the Southern Pacific is inter- 
ested, namely the Peninsular RR. Santa Clara Inter-Urban RR. (V. 83, 
p. 380; V. 87, p. 545) and the San Jose-Los Gatos Interurban Ry. (V. 76, 
p. 1409; V. 89, p. 104). 

STOCK AND BONDS— Interest. 

Stock $12,000,000 ($100) ae $12,000,000 
San Jose-Los Gatos Inter. Ist) 1903 5 M-N21 500,000 May 21 1923 
mortgage’ $2,000,000 ($500;Interest at Central Trust Co., San Fran- 

& $1,000) e*tf)} cisco, Trustee. 

Bonds.—A sinking fund of 2% of net earnings, but not less than $10,000 
per annum, began Jan. 1 1905. 


EARNINGS.—For year ending June 30 1916, gross, $284,807; net, after 
taxes, $3,348; other income, $32,378; interest, &c., $268,147; def., $232,421. 

ROAD.—Operates 63.59 miles of first main track, 9.65 miles second 
track and 7.15 miles of sidings, turnouts, &c.; total, 80.39 miles. Also 
owns 16.27 m. first main track, leased to Sou. Pac. Co., and 1.26 m. main 
track operated by San Jose RRs. Serves San Jose, Saratoga, Los Gatos, 
Campbell, Cupertino, Monta Vista, Mayfield and Palo Alto, all in Santa 
Clara County. Standard gauge. 60 and 70-lb., mostly Trail. 31 electric 
motor cars, 2 trail cars and 1 electric locomotive. 


OFFICERS.—Pres., Paul Shoup, Los Angeles; Sec. & Aud., H. A. 
Culloden, Los Angeles; Treas., M. 8S. Wade, Los Angeles; Gen. Mer., 
F. E. Chapin, San Jose.—V. 89, p. 104. 


Date. Outstanding. Maturity. 


SAN FRANCISCO NAPA & CALISTOGA RY. 


ORGANIZATION .—Incorp. Nov. 10 1911 in California as successor to 
the San Fran. Vallejo & Napa Valley RR., sold at foreclosure on Oct. 30 
1911. V.93, p. 1535. Also acquired the Vallejo Benicia & Napa Valley 
RR. Hasa 20-year traffic agreement with Monticello SS. Co., providing 
for daily schedule of at least six round trips between Vallejo and San Fran. 
Purchases power from Great Western Power Co. under contract expiring 
Jan. 1 1922, with privilege of extension for a further period of 10 years. 
Franchise runs to 1952 or later. 

In Dec. 1915 the California RR. Comm. issued an order fixing the repro- 
duction cost of the property, less depreciation, at $1,010,846. 

STOCK AND BONDS— Date. Interest. Outstanding. 
Stock $2,000,000 ice a *$2 ,000 ,000 
Ist M $1,000,000 gold ($100,)_ 1911 586,200 Dec. 1 1936 

$500 & $1,000) callable at}Int. at Mercantile Tr. Co., San Fran., Trus., 

105 & int. on any int dayc*) _or at office of E. H. Rollins & Sons, Ns 2s 
Debentures—unsecured non-| 1911 5% 599,100 Dec. 1 1936 

foreclosable $610,000 } ’ 

* $731,700 of this amount is outstanding ,the remainder being delinquent. 

Bonds.—Remaining $400,000 Ist M. bonds are reserved for additions and 
extensions at 75% of cost under certain restrictions. Annual sinking fund 
of 1% of bonds out beganin 1914. V.93,p. 1535. 

EARNINGS.—For year ending June 30 1916, gross, $224,674; net, 
$86,483; interest and taxes, $79,186; surplus for year, $7,297. 

ROAD.—Comprises 44.71 miles of track, extending from Vallejo, via 
Napa, to Calistoga, of which 30 miles on private right of way, 12.39 miles 
on streets or highways and 2.32 miles sidings. Standard gauge. Owns 
37 acres of land, incl. water front in Vallejo. 

OFFICERS.—Pres., Jas. Irvine, San Fran.; Sec. & Treas., T. V. Max- 
well, San Fran.; Gen. Megr., C. E. Brown.—V. 93, p. 1535; V. 102, p. 251 


Maturity. 


UNITED PROPERTIES COMPANY OF CALIFORNIA. 

ORGANIZATION .—Incorp. in Del. on Dec. 30 1910 with $200,000,- 
000 auth. stock. V.93, p. 528. Controls through ownership of stock: 
Oakland Railways. |Santa Clara Land & Water Co. 
Union Water Co. of Cal. | United Properties Realty Co. 

San Fran.-Oak. Term. Power Co. Bay Cities Water Co. ; 

Trustees Appointed.—In Jan. 1913 the United Properties Co. of Califor- 
nia passed under the administration of three trustees—Jas. K. Moffitt, 
Vanderlyn Stow and Wm. A. Bissell, with Gavin Mg Nab (attorney for 
Hanford-Tevis interests) and W. 1. Brobeck. V. 96,"p. 1425. 

Default.—Int. due July 1 1913 on the interim certificates was defaulted. 
See statement in V. 97, p. 118. Application has been filed for the appoint- 
ment of a receiver. y ; 

Trustee for F. M. Smith—F. M. Smith Advisory Committee—Request for 
Deposits—Mr. Smith's Indebtedness.—On May 5 1913, because of the refusal 
of the banks to renew his outstanding notes and in order to protect his cred- 
itors Mr. Smith (who owns 60% of the $200,000,000 stock of the United 
Prop. Co. (of Cal.), placed his affairs in the hands of the Mercantile Tr. Co. 
of San Fr. as trustee. At the same time an advisory committee was formed 
(consiting of F. B. Anderson, J.S. Drum (Sec.), Mortimer Fleishhacker, 
W. W. Garthwaite and C. O. G. Miller) to take over the administration 
of the various properties turned over. _V. 96, p. 1425. On May 14 1913. 
this committee requested creditors of F. M. Smith to deposit their notes, 
claims, &c., incl. collateral, with the Merc. Tr. Co. before July 1 1913. 
V. 96, p. 1490, 1631. Mr. Smith’s secured indebtedness amounts to ap- 
proximately $6,000,000 and that of the Realty Syndicate (95% of whose 
stock Mr. Smith owned) to $2,000,000. The Realty Syndicate also has 
outstanding about $4,000,000 of its Syndicate 6s. For letter to Realty 
Syndicate creditors, see V. 96, p. 1560. . 

Sale.—Int. due June 1 1913 and prin. of the $1,618,000 United Lt. & 
Pow. Co. of N. J. coll. trust 6% notes due Dec. 1 1914, having been de- 
faulted, the $2,023,000 Ist & gen. M. 6s, $3,000,000 com. and $1,500,000 
pref. stock of the United Lt. & Pow. Co. of Cal. deposited thereunder were 
sold on Jan. 12 1916 and the properties taken over by the Consolidated 
Electric Co. (a subsidiary of the Great Western Power, which see in our 
“Ry. & Ind.” Section). See Consol. Elec. Co. in V. 101, p. 696, 1976. 

Foreclosure Suit.—For'suit seeking recovery on the $2,500,000 Oakland 
Rys. Co. note issue, see remarks under the San Francisco-Oakland ‘Termi- 
nal Rys. under Oakland, Cal. 


Debt of Company 
D 


and Controlled Properties. 
ate. Interest. Outstanding. Maturity. 
Sb Re | ea 


Union Water Co Ist mtge! 1911 6 ¢ J-J 4,750,000 Jan 1 1956 
$5,000,000 g ($1,000) guar{Int. in San Fr. and N. Y. Anglo-Cal. Trust 
p&i by United Prop Co.c&r Co., San Francisco, Trustee. 

Bay Cities Water Co first{ 1903 J-J 1,151,000 Jan 1 1948 
mortgage $10,000,000. __-\Int.atMerc.Tr.Co.,8.F.,tr..@U.8.M.&Tr.,N.Y. 

San Fran-Oak Ter Power{ _-_-- cas ete arates 12,000,000 ~~ 
mtge $30,000,000__------ \Mechanics’ Trust Co. of N. J., Trustee ; 

Sierra Water Supply Co first! 1906 F-A 750,000 Aug 1 1926 
mortgage $5,000,000 \Int. at Mercantile Tr. Co., San Fran., Trus. 
Bonds.-—The Union Water Co. bonds are red. to Jan. 1 1931 at 110 and 

interest, thence to 1946 at 105 and int.; thereafter at par and int. Sink. fd. 

begins Jan. 1 1918. 

OFFICE.—Mechanics Institute Bldg., San Fran.—V. 97, p. 

1358, 1899; V. 98, p. 612; V. 99, p. 750, 895, 1599; V. 100, p. 


SAN JOSE, CAL. 


SAN JOSE RAILROADS.—A trolley road. - 
Southern Pacific Co. owns entire stock except directors’ shares. 
ORGANIZATION .—Incorp. in California Dec. 23 1909 as successor to 
San Jose Ry. Co. V.90, p. 1297. Properties of San Jose & Santa Clara 
County RR. Co. purchased by San Jose RRs. March 15 1912. 
STOCK AND BONDS— Date. Interest. Outstanding. 
Stock $5,000,000 ($100)---. ---- $5,000 OOO = = 
Ist mtge $1,500,000 gold{ 1910 5 J-S. 1,406 ,000 Jan 1955 
($1,000) sinking fund___tf\Int. at Mercantile Trust Co., 8. F., Trustee. 
San Jose & Santa Clara Co! 1906 4% A-O 1,182,000 April 1 1946 
RR Ist & ref M $1,500,000/ Int. at Union Trust Co., San Fran., Trustee. 
(23.000) gold..s-5<«-€7 ET} , ; 
San Jose & Santa Clara RR{_ 1898 6 J-J 200,000 Jan 3 1913 
Ist M $200,000 ($500)_-c*/Int. at California Safe Dep. & Trust Co., 
| San Francisco, Trustee. 
San Jose & Alum Rock Ry Ist{/ 1901 6 J-J 50,000 Jan 3 1913 
mtge $50,000 ($500)__--c*\Int. at Merc. Tr. Co., San Fran., Trustee. 


United Props of Calif interim 


597.1116, 


1753 


Maturity. 





Bonds.—Of the San Jose & Santa Clara Co. RR. bonds, $250,000 are re- 
served to retire prior liens. Subject to call at 110 and int. Sinking fund 





120 





of 1% of outstanding bonds began Apr. 11911. Bonds of San Jose a Santa 
Clara RR. and San Jose & Alum Rock Ry. have sinking funds of 5% of 
outstanding bonds. 

EARNINGS.—For year ending June 30 1916, gross, $329,532; net, after 

taxes, $65,983; other income, $3,831; int., &c., $165,455; def., $92,641. 

_ RO a Owns 28.46 miles first track, 11.75 miles 2d track, 2.45 miles 
urnouts; total, 42.69 miles; serving cities of San Jose and 
and country adjacent theret Standard gauge. 48 electric 

t and 11 trailer cars. 
P F.H 1; V.-P., Paul Shoup; Sec. & Aud., 
] 3S. Wad Gen. Megr., #. E. Chapin.—vV. 90, 
a 


SANTA CRUZ, CAL. 


ELECTRIC RAILWAYS 





‘load 104. 





Bonds .— Refunding mtge. bonds are ealabte at 105 and int.: sinking fund 
of 4%% ver annum of outstanding bonds commences Nov. 1 i917 7; $888,000 
are Teserved to retire underlying bonds. The mortgage was authorized 
originally for $5,000,000, but was subsequently closed at $3,000,000. an he 
L & Was Ve tapid Transit Co. 5% bonds are secured by de posit of $1,850,- 
000 stock and $5,000,000 Ist M. 5s, due 1951, of the Lack. & Wyom. V alley 
RR. Cc The coll. trust 6s of 1904 are red. at any int. period at 100 and 
accrued interest. Sinking fund (cumulative) of 1% of outstanding bonds 


annually from March 1 1916 to March 1 1933 These bonds are secured 
by the same collate ral as the first and re funding mortgage. V. 98, Dp. 1246. 
Dividends.—6% has been paid on preferred stock since July 1913. 






EARNINGS.—Fiscal year ending June 30 1916: Net income operating 
company, $305,148; other earnings (holding coms ny), $540; total income, 
$305,688; operating expenses and taxes, $4, nterest on bonds, $210,- 
000; dividends, $42,200; balance, surplus, S45, 941. 

ROAD.—Lackawanna & Wyom. Vall. RR. operates 22 75 miles of first 
track, 20.74 _ s of second track and'8.61 miles of yard track * and sidings. 
Double trac k, aid with 90-lb. rail. Standard steam construction, private 
right of way. . standard-gauge tunnel, about 5,000 feet long, was com- 
pleted in Scranton in Oct. 1905. This removed the only heavy grade on 
the line between Scranton and Wilkes-Barre. $0 passenger 92 freight c ame 
4 motor express cars, 1 motor work car and 2 elk ctric frei ht locomoti' 
Freight and passenger business is exchanged with all railroads entering ‘the 


| terminal cities. 


COAST COUNTIES GAS & ELECTRIC CoO. 

ORGANIZA TI IN Organises 18 © alifornia on Mar. 20 1912 and ha 
qui the Coa Counti Light & Pow. Co., Big Creek Light & Pow. Co. 
and San Benito Light & Pp Wel « o. and Gilray Gas Works; also the entire 
capi al stock of 1 Union Trac. Co. (Santa Cruz). Franchises in munici- 
palities pe rpet yu y fran chi es on highways until 1946 to 1959. 

ity “a 1 in r of the bondholders of the Union Traction Co. in Aug. 1915 
a bondhold prote ve committee was appointed to investigate the con- 
dition of th: ut corpo } V. 101, p. 616, 346. A majority of the bon d- 
holders have signed agreement, without surrender of any foreclosure 
rig} to the effect that property is to be managed as heretofore and cou- 
pons to be paid a rned. 

STOCK AND BONDS Date. Interest. Outstanding Maturity. 
Common $2 ,000,0G0___-.-.--- nia ane oeiom $1,000 ,000 PES y ora 
Ist pref $1,000,000 6 ae Qua 85,200 See t« 
Pref $1,000,000 6% cum as ae Quar. 1,000 ,000 See text 
Coast Counties L & P ist MJ 1906 >g F-A 930,000 Aug 1 1946 

$1,000,000 ¢ ($1,000) .c*tf | Int. at a Tr. Co., San Fr., Trustee. 
Union Trac Co 1] Vl $750,-} 1905 631 ,600 Feb 1 1935 

000 gold (31, 000 c&r ntf\Int. at U nion Tf. ©O., San Fran., Trustee 
Big Crk Lt&Pow 1stM$339,000 tf- 4% 302,000 May 1 1947 
3an Ben Lt& Pow IstM$150.000 tf-__ 6% 150.000 Sept 1 1950 

jonds.—Of the Coast ounties Lt. & Pow. bonds, $70,000 are held in 
skg. fd. Callable 1074 and int. on any int. day. Annual cum. skg. fd. ; 
of | of bonds out. began June 30 1911. V. 95, p. 681. Union Trac. Co. | 
bonds have a skg. fd. from 1910 to 1915 0f %% of bonds out; from 1915 to | 
1920 1% of bonds out, and from 1920 to maturity 2% of bonds out; said 
fund to be used to redeem the bonds. Are subj. to call at 110 and int. $100,- 
000 bonds are reserved for betterm’ts and extensions. $19,000 have been re- 
tired. Ske. fd.on Big Creek Lt. & P. bonds, $3,600 per ann. be te n Mar. 30 
1908: $37,000 in sinking fund. Sinking fund on San Benito Lizht & Power 
bonds of 1% of bonds out began June 30 1915. $3,000 cash + fund. 

Diridends .—- per ann. is being paid on both issues of pref. stock. 

EARNINGS.—For calendar year 1915, gross, $338,210; net, after taxes, 
$163,209; interest, $84,008; depreciation, $20,000; surplus, $59, 201. 


Property.—Operates 18 miles of track in Santa Cruz and to Capitola. 
Standard gauge. Has one hydro-electric and two een plants; combined 
capacity, 3,346 h. p.; 75 miles transmission lines and 531 miles distribution 


fines. Gas plants in Santa Cruz. Watsonville, Hollister and Gilray. 
OFFICERS Pres. & Gen. Mgr., 8. Waldo Coleman; V.-P., R. M. 
Hotaling; Sec. & Treas., L. W. Pryor.—V. 95, p. 651; V.101, p. 614. 





SAVANNAH, GA. 

SAVANNAH ELECTRIC CO.—A trolley system. 

ORGANIZATION .—Incorporated in Georgia in Dec. 
dation of the City & Suburban Ry., the nav enes Thunderbolt & Isle of 
Hope Ry., Savannah & Isle of Hope Ry. and the Edison Electric Illuminat- 
ing Co. Does the e ntire street railway and the greater part of the electric- 
lighting and power business of the city. The Savannah Power Co. was 
incorporated in Georgia May 3 1912 (capital stock authorized and issued, 
$1,000,000), and has built a power station with 14,700 k. w. capacity which 
is operated under lease by the Savannah Electric Co. and the latter guaran- 
tees the notes issued by the Power Co. V. 95, p. 1040. Franchises for 
both street railways and electric-lighting plant are perpetual. Bonds and 
stock were in July 1902 listed on the Boston Stock Exchange. 


1901 as a consoli- 


STOCK AND BONDS— ss Date. Interest. Outstanding. Maturity. 
Common $2.500,000 ($100)... -... <c«cccu RS 
Pref $1,000,000 6% n-e ($100) ___- 6 A-O 1,000,000 Oct ’07, 3% 
lst cons mtge $3,500,000 gold{ 1902 5 g J-J 2,147,000 Jan 1 1952 

($1,000 and $500) ____c*.tf\| Int. at Ame pogen Trust Co., Boston, trustee. 
Sav Thun & Isle of H ist M{ 1897 4 Q-J 1,000.000 July 1 1947 

g ($1,000)$1,250,.000. c*ntf\ Int. at Central Trust Co., New York,trustee. 
Sav Power Ist M $2,500,000! 1912 5 A-O See text April 1 1932 


g (call at 105 and int) __ 


Boston, trustee. 
Savan Power coupon 


.tf|\Commonwealth Trust Co., 
966,000 April 1 1917 


notes{ 1912 6 A-O 


_ $2,000,000 gold guar____tf\Int. at Commonw. Tr. Co., Boston, trustee. 
Notes payable Nov. 30 1916... -...  _------- DOGG eancweeace 


Stock.—The 6% preferred stock is subject to call at 120 at any time. 

Bonds .—Of the Savannah Elec. Co. Ist cons. bonds, $1,000,000 are re- 
served to retire a like amount of bonds of the Savannah Thunderbolt & Isle 
of Hope Ry. Callable in whole (or in part for sinking fund) at 110 and int. 
on any interest date. ‘The company binds itself to apply at least $20,000 
per annum, beginning 1906, toward improvements or extensions, or in the 
purchase of bonds. The remainder unissued of the Savannah Elec. bonds 
may be used for new construction and equ ipment, at rate of $1,000 bonds 
for $1,250 in cashspent. Of the Savannah Thunderbolt & Isle of Hope Ry. 
bonds, $250,000 have been canceled. Of the Savannah Power bonds, $1 .° 
250,000 are issued but deposited as collateral — notes. Sinking fund 2 
annually beginning Jan. 1 1918. Bonds guar. . & i., andsinking fund by 


Savannah Elec. Co., and the $1,000. 000 coupon notes are guar.,p.&i. T he 
potes are callable at. parandint. $34,000 (not incl. above) are in treasury. 
Dividends.—On pref. stock 1902 to 1907 incl.,6°% perannum. None since. 
EARNINGS.—For the 12 months ending Dec. 31: 
Calendar Gross Net (after Interest. Mtge.Impt. 3alance, 
Yea Earnings. Tares). Charges. Fund. Deficit. 
1916 $826 093 $272 399 $262,757 $20,000 $10,358 
1915 - 494,213 275,725 "258,492 20,000 2,767 
RO AD. Operates 59.1 miles of single track. Gauge, 5 feet. Power 
stations have 12,300 k. w. capacity. d0 passenger and 17 other cars. 
OFFICERS Pres., Geo. J. Baldwin; V.-Ps., Chas. F. Wallace and 
Harry H. Hunt Mae Aetey Bb. Sawyer; Sec., George H. Baldwin, 
Savannah; Mer., Howard ©. Foss: Gen. Mers.. Stone & Webster Mgt. 
—V. 86, p. 920; V. 95. p. 1040; V. 102; p. 1437; V. 103, p. 140. 
a 


SCRANTON, 


SCRANTON & WILKES-BARRE 
A holding company. 


ORGANIZATION .—Incorp. in Virginia in 1913 as a reorganization (per 
plan V. 96, p. 1701) of the Lack. & Wyom. Valley Rapid Transit Co. (sold 
at foreclosure), which company owned all the securities of the Lackawanna 
& Wyoming Valley RR., the Scranton & Northeastern RR., the Lacka- 
wanna Tunnel Co., the Central Valley RR. and the Wilkes-Barre RR. 
These latte r five comp: inies were merged into the Lack. & Wyom. Valley 
RR. Co. (the operating company) with $1,850,000 stock and $5,000,000 
bonds, all of whic h is owned by the Scranton & Wilkes-Barre Trac. C orp. 
and deposited under that company’s refunding mtge., subject to $888,000 
L.& W.V. Rapid Transit coll. trust bonds. The Railroad Co. owns all the 


PA. 
TRACTION CORPORATION .— 


stock of the Lack. & Wyom. Valley Pow. Co. Power franchises perpetual. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Cc ommon $1,500, were a a ool 2 OS ee ee Sie .OO0 -as<seecveas 
Pref cum $1,000.06 Mins See text 710,000 See text 
L& Wv Rap TrCoc ares ist{ 1901 5‘ 888,000 Aug 1 1951 
5% gold bonds_______c*tf)Int. at Guaranty Trust Co., N. Y., trustee. 
Refunding mtge (see text) g} 1913 §< 2,112,000 Aug 1951 
(f E ae ae c*tf| Guaranty Trust Co., New York, trustee. 
Coll trust sink fund gold bds! 1914 }zgA-O 990,000 Apr 1 1934 
$1,000,000 ($1,000)._.._c*\Guaranty Trust Co., New York, eeuseee 


Stock.—Divs. on pr f. 6% pe r annum until June ¢ 30 1917 and 7 there- 
after. Cumulative from June 30 1914 Te stock is red. at ‘bs three 
years after its issue. Pref. and com. have equal voting power. 








YF FICERS. 
Ford: V. 


perger.—V. 


shairman Exec. Comm., Frank R. 


H. C. Kochers- 


V. 101, p. 1190. 


Stivers: 


58, 1246, 15: ‘rea 





KEYSTONE UTILITIES CO. 
ORGANIZAT wt .—Incorp. in 
Hanover Light, Heat & Power Co. 


A holding company. 

Del. Nov. 27 1916. Controls the 
, Hanover & McSherrystown St. Ry. Co. 
(see this co.), Gettysburg Electric Co., DuBois Electric Co., DuBois Trac- 
tion Co. (see this co.), Susque hanna © ounty Light & Power Co. 

These companies do the electric light, power and part street railway busi- 
ness in Hanover, Gettysburg, DuBois, Montrose, St isquehanna, New Mil- 
ford and other communities in York, Adams, Si usquehanna and Clearfield 
counties, Pa. The properties are operated by the United Service Co. 

Brooks & Co., Scranton, in Dec. 1916 offered the unsold portion of the 

$1,225,000 1st & consol. 5s at 9114 and int., with 50 allotment of stock. 
V.'103, 2341 

STOCK AND BONDS 

Stock $5.000.000 ($50 “ 

Ist & consol M $7,500,000 g 
($200, $500 and $1,000) _c* {Interest 


r 
D. 


Date. Outstanding. Mat 
$1.5 


_—_ - sk, eee a 
5 g M-N 1,225,000 Nov 1 1941 
at Scranton 


Trust Co., trustee. 
Bonds.—Secured by pledge of the capital stocks, contracts and other 
securities of the underlying cos.; also by lien on other property of the co., 
incl. impts. to be made shortly with part of the proceeds of present issue. 
Sufficient bonds reserved to retire certain underlying liens which in amount 
are less than the present issue. No bonds to be issued for more than 87 4% 
of total expenditures, nor unless annual net earnings of the combined prop- 
erties are 14 times the interest charge, incl. bonds to be issued. Red. at 
1024 andint. in whole or part to Nov. 1 1931 and at 10: 5 and int. thereafter. 
3eing, it is understood, e sti mates for current period: 


Interest. urity. 


1916 


Estimated Earnings .— 


lst Year. 2d Year. lst Year. 2d Year. 

Gross earnings___$328,463 $358,750! Annual int. on Ist 
Exp., taxes & int. and cons. 5s__. $61,250 $61,250 
ov underl’y bds. 219,678 236,080|Surplus earnings. 47,535 61,420 


PROPERTY.—System includes 4 electric generating stations (aggregat- 


ing 5,900 h. p. capac ity); a hydro-electric system at Susquehanna, Pa., ca- 
yacity 600 h. p.; 75 miles of high-tension transmission lines, connected with 
ocal distributing lines; 20 miles of street sere trackage, cars, &c. 


OFFICERS. 
103, p. 2341. 


Pres., Frederick J. Platt: V.-P., James A. Linen, Jr.— 
. 


ee oe 


SEATTLE, WASH. 

PUGET SOUND TRACTION, LIGHT & POWER CO. 

ORGANIZ ATION .—Incorp. Jan. 2 1912 in Maine per plan in V. 94, p. 
124 (re-incorp. in Mass. on July 9 1912), and has purchased and consoli- 
dated the prope rties formerly owned by ‘the Seattle Electric Co., Pacific 
Coast Power Co., Puget Sound Power Co., Seattle-Tacoma Power ‘Co. and 
Whatcom County Ry. & Light Co. Also owns most of the stock of the 
Puget Sound Electric Ry. and all the stock of the Pacific Northwest Trac. 
Co., which in turn owns the ca vital stock of sy Puget Sound & International 
Ry. "& Power Co., lessee of Everett Ry., Light & Water Co. 

Owns or controls, through its subsidiary « companies, properties comprising 
substantially all the street and interurban railway and the commercial 
electric light and power companies serving the Puget Sound district, includ- 
ing the cities of Seattle, Tacoma, Bellingham and Evere tt, Wash. Owns 
or controls hydro-electric power plants with a present development of 
74.000 h. p. and an ultimate development of about 175,000 h. p. and steam 
stations with a present capacity of 34,400 h. p. 


P ince franchises expire as follows: In Seattle, railway, 1934; lighting, 
1952 In Tacoma, railway, 1939; elec. lighting and power, 1930. In Bel- 
lingham., railway, 1941 (minor railway, 1934); light and power, 1940; gas, 
1941. In Everett, lighting, 1945. Interurbans chiefly on private right- 
of-way. 

Favorable Franchise Decision.—See V. 96, p. 791. 

Fare Agreement.—See ‘‘Chronicle”’ of Feb. 13 1915, page 557. 

Sale of Water Plant to City.—On Aug. 10 1916 the city of Everett took 
over the water plant of the Everett oni Lt. & Water Co. for $994,000. 
Proceeds were used to take up the $500, ‘000 Everett Water Co. Ist 5s, 
due 1921 and $497 .000 of the $675,000 Everett Ry., Lt. & Water Co. Ist 
M. 5s, due April 1 1925 

The company has appli € 
sions of its Seattle franc thise 


<1 to the P. S. Comm. 


for relief from the provi- 
e compelling it to pave 


between tracks and pay 


2% of its gross revenues to the city. 

STOCK AND BONDS— Date. Interest. O * tanding. Maturity. 
Common $25,000,000 ($100) hea 2-3 15 $20,104 190 See text 
Pf $15,000,000 6< > cum ($100) as Q-J 15 14,793 409 Jan'l7, 
5-yr M gold bds $15,000,000{ 1914 6¢F-A 8.057 000 Feb 1 1518 

{$10 000, $5,000, $1,000,{Int. at Old Colony Trust Co., Trustee. 

SAI Sg aw cr&r | 
Pacific Coast Power Ist mtge{ 1910 5 M-S 3,990,000 Mar 1 1940 


Int. at Harris Tr. & Sav. Bk., Chic., Trustee. 
or at Harris, Forbes & Co., New York, or 
\ N. W. Harris & Co., Boston. 
1900 ig F-2 3.911.000 Feb 1 1930 
c*ntf\Int. at Boston Safe Dep. & Tr. Co., Trustee. 


$10,000,000 gold ($1,000); 
c*&r (closed mortgage) _-_- | 
Seattle Elec Co Ist M $5,000! 

($1,000) gold 





do do_ cons & ref $25,000,-{ 1907 5¢ F-A 5,812,000 Aug 1 1929 
000 ($1,000) pi Fg ey ln at Old C olony Tr. Co., Boston, Trustee. 
Seattle Ry Ist M $500,000 g/ 1901 5g M-N 366, 000, Nov l tat 
($1,000) guar p & i___c*tf\Int. at st ee Safe Dep. & Tr Bos.,Tr 
Pug Sd Pow Ist nt $4,000, 000} 1903 gz J-D 2,955, 500. pth. 1 1933 
gold ($1,000) guar___-_c *tf\ Int. at o1a © olony Trust Co., Boston, Trust. 
Seattle-Everett mtge $5, 000. | 1909 5 M-S 2,999, 000 Mar 1 1939 
000 g ($1,000, &e) - _c*&rtf\ Int. at ola c olony Trust Co. Rn Trust. 
Everett Ry, Lt & W list M/ 1905 5 g A-O 178.0 April 1 1925 
$2,000, 000 g 2 ($1,000) --ctf\Int. at Bankers Tr. ©O:. Me . Trustee. 
do do ‘cons M $4, 000, 000/ 1909 5 F- See text Feb 1 1941 
OE eae. lee c*&r_\Int. at American Trust Co., Boston, trustee. 
Everett Ry & Biotcis first { 1901 5 g A-O 825.000 April 1 1921 


mortgage $1,000,000 goldijInt. at Bankers Tr. Co., N. Y., Trustee. 

($1,000) (closed). ______ f| Nosinking fund and not subject to call. 
Pug Sd El 1st cons M $5,500,-{ 1903 5¢ F-A 3.697.000 Feb 1 1932 
000 gold ($1,000)____c*tf\ Int. at Old Colony Trust Co.  Bost., Trustee. 
do cons & ref M $15,000,000 1911 --------- Raatest eae 
Tacoma Ry & P Ist M gold/{ 1899 5 g A-O 21,500,000 April 1 1929 
($1,000) $1,500,000 not re-; Interest at Old C olony Trust Co., Boston, 
ja... c* Trustee. 





Pacific Tract Ist M $5 > ¢ J-J See text July_1 192 
000 gold ($1,000)____-_- at Old C sonomy Tr. Co., Bost. ese 
Whatcom Co Ry & Lt Ist M{ 1905 5 g M-N 1,424,000 Nov_1 1935 
$2,500,000 gold ($1 Goo et Int. at Old ‘Col. Trust Co., Bos ton, Trustee. 
Notes payable, Novy. 35 Ki eee 1,203,000 


z Of this amount $: S64 “OG0 is owned by Puget Sound Electric Ry. 


stock reported 
for $23,900 


STOCK.—In addition to the amounts of con 


. and pref. 
outstanding above, 


there are non-interest-bearing receipts 

















JAN., 191 


= 
‘ 


| ELECTRIC 


RAT LLWAY'S 


121 








com. and $209 pref. 
Pref. stock is redeemabk 
Public Service Inv. Co. 
Bonds. —-Re maining 5-yr. gold bonds of 1914 are reserved for additions, 
&c.,at 75% of cost. Subject to call as a whole, but not in part, at 101 and 
int. on any int. date until and incl. Feb. 1 1917, and thereafter at par and 
accrued int. Pacific Coast Power mtge. is closed. $10,000 at been can- 
celed. Red. at 105 and int. on any int. date. See V. 90, 2. 
Seattle Electric Co.—Sinking Fund.—On 1st M., 1% of bonss outstanding 
$1,089,000 bonds were held by the trustee not canceled Dec. 31 1916; can be 
called as a w hole or in part for sk. fund on any int. date at 110 and int. 
The consol. and ref. M. bonds can be called in amounts not less than 
$500 ,000, an i in smaller amounts for sinking fund purposes at 105 and int. 


maces exchangeable at par for stock certificates, | 
3 at 125. $1,466,800 common stock is owned by 





on |any interest day. Sinking fund of 1% per annum started Oct. 1 1909; | 
$576,000 of the bonds were held by trustee for s.f. Dec. 31 1916. $1,344,- | 
000 are canceled and $7,242,000 reserved to retire underlying bonds. V.85, 


222; V. p. 189. Both mortgages are closed. 

Seatile Ry. bonds have a sk. fd. of 1% of bonds certified; $32,000 have 
been canceled and $102,000 are held in six. fd. not canceled. Bonds can be 
called as a whole (or in part for sk. fd.) at 110 and int. on two weeks’ notice. 
Mortgage is closed. 

Puget Sound Power Co.—Mortgage is closed. Both prin. and int., 
as sink. fd, payments, are guar. by the Seattle Electric Co. Can be ex- 
changed for Seattle Electric consol. and ref. 5° bonds, parfor par. A sink- 
ing fund of 1% per annum of bonds outstanding commenced Mar. 1 1906; 
$358,000 have been retired. Subject to call asa whole (or in part for sk. fd. ) 
at 110 and interest on any int. day. 

Seattle-Everett bonds are a direct obligation of the Seattle Elec. Co., but 
Pacific Northwest Traction Co. has agreed to pay prin., int. and sinking 
fund payments on these bonds, and has mortgaged its entire property as 
security. They are additionally secured by the pledge of the entire issue 
($200,000) of stock of the Puget Sound International Ry. & Power Co. and 
$500,000 consol. mtge. bonds of the Everett Ry., Light & Water Co. The 
mortgage is closed. A sinking fund of 1% on amount of bonds out began 
Mar.1 1914. $101,000 not incl. in amount reported outstanding is held in 
sink. fund uncanceled. Bonds are c ro as a whole or for s. f. at 105 and 


92, 


p. 


as well 


int. See V. oF. DP 1062; V. 92, p. 124 
Everett Ry., Lt. & Water Co.-—-Of the $2,000,000 M., $845,000 are re- 
served to AY 8 prior liens. $675,000 were issued but $497,000 were 


retired in 1916 through balance of proceeds from sale of water plant to 
city of Everett. No sinking fund, bt ut bonds subject to call on any inter- 
est date upon 60 days’ notice at 107% and int. Of the $4,000,000 consol. 
M., $1,503,000 is reserved for prior liens, $463,000 owned by Puget Sound 
Internat. Ry. & Power, $485,000 owned by Pacific Northwest Tract. Co., 
$26,000 is in sink. fund canceled and $1,523,000 are unissued. Callable as 
a whole (or in part for sk. fd.) at par and int. on any int. Oi Sink.fd. of 
1% per annum of bonds out began May 11914. V. 88, 1061. 

Puget Sound Electric Ry.— Of the Ist consol. M., $1, 236 000 are reserved to 
retire a like amount of Tacoma Ry. & Power Co. bonds and $567 ,000 have 
been retired by a sk. fd. Callabie as a whole on any int. date at 110 and 
int. A sinking fund of 1% of bonds certified, plus 5% per ann. on bonds 
purch. for sk. fd., began Jan. 11907. Sufficient of consol. and ref. bonds 
are reserved for underlying bonds, the remainder is issuable at 80% of 
cost for additions and improvements. 

Pacific Traction Co.—$500,.000 were issued to retire a like amount of old 
First M. bonds; entire $500,000 now in treas. Remaining bonds reserved 
for future additions and improvements, under restrictions. Subject to call 
at 105 and int. at any time. Sk. fd. of 1% of bonds outstanding began 
Jan. 11914. Bonds are guar. & i. & sink. fund by Puget Sd. El. Ry. 


| ham and Centralia, $ 


_o} 





Whatcom Co. Ry. & Lt. Co.— Bonds subj. to call as a whole on any int. date 
at 105 and int. 
menced Nov. 1 1906; on Nov. 1 1911 became obligatory, $340,000 bonds 
have been canceled, of which $94,000 by sk. fd. Mortgage is closed. 

Dividends.—On pref., i Y% quar. from organization to April 1915. 
July 1915 paid only “BQ, %; same rate quar. to and incl. Jan. as 7 > 
com., first div.—1%—paid a 1912; “ty %:; Oct., 1% In 1913, 


In 
On 


4%. In 1914, Jan., 1%; Apri be; July, 1%. October dividend passed 
(V. 99, p. 895), and none paid since. 

EARNINGS.—For year ending Dec. 31: 

Year— Gross. Net(aft.Taz.). _ on Sink .Funds. pores: 
1916 EE een $8,107,371 $2,986,376 $1,860,376 $352,606 73,394 
. |) ee 7'559.583 2,804,819 1,878,779 301,205 "624. 835 


PROP -ERTY.—Power stations have 79,180 k. w. capacity. Also pur- 
chases power (Bellingh lam Division) from Western Canada Power Co.; 
street and interurban railways, 498.2 miles equivalent single track; track- 
age, 5.4 miles. Gauge, electric, standard; cable, 3 ft. 6 in. Passenger 
cars, 566 motor, 14 trail and 45 cable grip; 330 freight and express and 53 
miscellaneous cars; 2 steam and 12 electric locomotives. 





OFFICERS.—Chmun. of Board, Frederick S. Pratt; Pres., A. W. Leon- 
ard; V.-P., W. H. McGrath; C le ark, Chester M. Clark; Sec., James B. 
Howe, get Treas., Henry B. Sawyer. Gen. Mers., Stone & Webster 
Met. » eke D. 132: V. 102 7D. 1626, 1808. 

SEATTLE & RAINIER VALL ‘EYR RY 


ORGANIZATION .—Incorp. in Del on June 8 1916 as successor to the 
Seattle Renton & Southern Ry., which was bid in at foreclosure sale on 
May 12 1916 by Attorney John C. Higgins, representing the bondholders 
(there were $825,000 Ist 5s outstanding) and common claimants under the 
ylan of reorganization. V.102, p.2078. Under the plan the new co. was to 

e capitalized at approximately $1,700,000, or the amount of claims and the 
liabilities of the receivers of the old co. About 25% on the face of claims 


to be paid over to new co. in cash by participants in the reorganization. 
The bondholders were to receive lst M. bonds for cash paid in and 2d M. 
bonds for their claims. Common claimants were to receive Ist M. ‘bonds 


for cash paid in and stock for their claims in the old co. 

On Aug. 25 1914 the U. S. District Court held that the franchises were 
valid, in the suit brought by the company to restrain the city from revoking 
the company’s franchises under resolution passed by the City Council on 
Dec. 23 1910 (V. 99, p. 749), and on July 7 1915 the City Council of 
Seattle abandoned the plans to take over the physical property of the com- 
yvany within city limits by con: pepation. by repealing the ordinance passed 
fr n Oct. 1911, providing for suit. 101, p. 465. Negotiations for the pur- 
chase of the road were also e aded. the City Council voting the proposition 
down. Negotiations with the city with a view to settling franchise dif- 
ficulties are in progress. 

EARNINGS.—For year ending $283,482; 
$76,594. In 1914, gross, $300,11 

ROAD 
to Renton. 
passenger Cars, 

OFFICERS. 
ter Brown.—V. 


Dec. ¢ 


31 
2 
net, $£ 


1915 
16 066. 


gross, net, 


2; 


25 miles of track, from Seattle via Columbia City and Dunlap 
to 


ae] 


60-ib. T and girder. 
and 1 locomotive 


iy »]} 
yy Sampsell, 


56 34 


Wal- 


Rails, 
19 fre 
-Pres., } 
102 


~* 


Standard gauge. 
Mer., 





Chie ago; Gen. 


SELMA, ALA. 


SELMA STRE ET & SUBURBAN RAILWAY CO. 
ORGANIZATION .—Incorporatec in Alabama on April 8 1891. 
1909 control was a rchased by the American Pipe & Construction Co. 
Philadelphia, which also controls the Selma Lighting Co. 


STOCK AND BONDS— _ Daie. Interest. Outstanding. Maturity. 
Stock $125,000 ($100)_-_-_- a Sa eka ke ee 
New first mortgage $3125, 09 1902 A-O 75,000 April 1 1922 

(UE a eee c tf Int. at W: arren Sav. Bank,Warren,Pa.,trus. 
Old mortgage $59,000 ($590)! 1901 5. 50,000 Jan 1 1921 

c*tf\|Int. at C itize ns’ Nat. Bank, Warren, Pa. 


BON DS.—8$50,060 new bonds are reserved to retire old mortgage bonds. | 


D. L. Gerould is trustee of the old mortgage. 
RO. A D.—Operates 8 miles of track in and around Selma. 
IFFICERS.—Pres., Jos. S. Keen Jr.; V.-P. & Treas., Geo. M. Bunt- 
iar Se c. & Asst. Treas.. H. Bavard Hod: ze; Asst. Sec., Wm. H. Roth; 
Gen. Mgr., James H. Dawes. Office, 112 North Broad St., Philadelphia. 
—vV. 88, Dp. 56 
——_——E—E————— _——— 
SHAMOKIN, PA. 

SHAMOKIN & MT. CARMEL TRANSIT CO. 
ORGANIZATION.—Is a consolidation in July 1906 of the Sh amt in & 
Mt. Carmel Electric Ry. and the Ashland & Centralia Electric Ry. 7 

». 273. 

. STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 

MM deat B27 00:000. Wc cae el a ee Be ae ci ceocome 

Pref $300,000 6% non-cum._.. ---- ------- YN: es 

New mortgage $600,000____- 1906 % 415,000 “1936 
Penn. Co. for ins. on L. & G.A., Phila., trus. | 








Sk.fd.of 1% perann.o bonds outstanding, if earned, com- | 


EARNINGS.-—For year ending June 30 1916, gross, 
$80,025. In 1914-15, gross, $166,812; net, $52,472. 

ROAD .—Shamokin to Beaverdale, Green Ridge, Mt. Carmel, Cunning- 
20.25 miles of track; also Ashland & C entralia Elec. Ry. 


$196,788; net, 


OFFICERS.—Pres., E. W. Samuel, Mt. Carmel, Pa.: Sec., Thos. M. 
Righter, Mt. Carmel, "Pa.: Treas., Wm. Keefer Jr., Mt. Carmel; Supt., 
A. Howard Thomas, Shamokin.—V. 83, Dp. ate; V. 94, p. 1628 

- a 
SHAWNEE, OKLA. 

SHAWNEE-TECUMSEH TRACTION co. 

ORGANIZATION.—Incorporated in Oklahoma on Feb. 13 1906. 
Franchises are perpetual and exclusive for 25 years. 

hye K AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $500,000 ($100)______- a DL. scomavenns 
First mortgage $1,000,000! 1906 5g J-D 300,000 1926 

(SL,00) BOlGscwannuean c*| eas. at Equitable Trust Co., N. Y., trustee. 


Bonds.—Can be called in 1916 at 105. No sinking fund. 


EARNINGS.—For 12 mos. ending Dec. 31 1915, gross, $46,943; 
after taxes, $1,799. In 1914, gross, $45,748; net, after taxes, $844. 
ROAD .—Operates 12 miles of track in Shawnee and between Shawnee and 


net, 


Tecumseh. Standard gauge. 60 and 70-lb. T rail. 

OFFICERS.—Pres. & Treas., Louis K. Hyde; Sec., W. M. Cutlip; 
Mer., O. H. Weddle. 

ee 
SHEBOYGAN, WIS. 

starts Oy ELECTRIC CoO. 

ORGANIZATION .—Incorp. in Wisconsin June 8 1910 as the Sheboygan 
ef & Elec. Co. 4 over the Sheboygan Lt., Pow. & Ry. Co. V. 91, 

. OTL ery “Blec. Ry." Section for Sept. 1916) "Name changed to above 
a Aug. 1916 upon acquisition of control by Kelsey, Brewer & Co. of Grand 


Rapids, and Co. refinanced as shown below. Owns and operates the elec- 
tric lighting, power and street railway properties in Sheboygan, and the 
interurban line from Sheboygan to Plymouth. Also operates under a 
25-year lease the railway line from Plymouth to Elkhart Lake, Wis. Fur- 
nishes power to the lighting plants at Sheboygan Falls, Plymouth 
and Elkhart Lake. The electric light and power business in Sheboygan 
is conducted under an indeterminate permit. Street railway franchise 
in Sheboygan is perpetual and may be surrendered at any time and an 


indeterminate permit taken out. Co. is protected against competition. 
STOCK AND BONDS.— Date Inierest Ouistanding Maturity 
COOIBOR GIOGE. Bee eecnes Koes eeewenncsc $200.000 Une ee ee 
Pref., 7% cum., $1,000, oT 2-3 M BEANIE wessccasata 
Ref. & impt. M, $5,000,000 { 1916 5g J-J 1,236,000 July 1 1946 
g ($1,000 at $500)__c*tf| Interest payable in Milwaukee or : ce 
Undgerlyin SS SEE A a ee Sk a ee ees 
PREFE RE 'D STOC * —For restric tions governing the issuance of 


additional pref. stock see V. 103, p. gs 

BONDS.—$314,000 ref. & impt. N 5% bonds are _Teserved to retire 
prior liens. Additional bonds may be yet for only 75% of the actual cost 
and fair value of permanent addns and impts. under conservative restric- 
tions. Callable at 105 and int. on July 1 1921 or any int. date thereafter. 
Sing. fund, sufficient to retire approx. 35% of bonds by maturity, as fol- 
lows: aw" per ann. of bonds outstanding in 1920 to 1930; 14% 1931 to 
1940; 2% 1941 to 1945; to be used for retirement of bonds or for exts. and 
add’ ag ‘against which no additional bonds may be issued. Trustee, Wis- 
consin Trust Co., Milwaukee. 

EARNINGS.—For year ending June 30 1916, gross, $362,611; net, after 
taxes, $164,689. In 1914- 15, gross, $322,474; net after taxes, $126,462. 


PROPERTY.—Owns 26.03 miles of track in Sheboygan, inci. the line 
to Plymouth, and leases 8 miles, Plymouth to Elkhart Lak e. Standard 
gauge 60 and 70-Ib.T rail. 18 passenger, 3 freight and 3 gravel cars; 
1 elec tric locomotive. Power plant capacity, 3,500 ic. Ww. 

MANAGEMENT.—Kelsey, Brewer & Co.—V.103.p. 1302, 1509. 

—-— qa 
SHREVEPORT, LA. 
SHREVEPORT RAILWAYS CO. 
ORGANIZATION .—Successor of the Shreveport Traction Co., the fran- 


chises and properties of which company were pure hased in July 1914 by the 
Shreveport Railways Co. Shreveport Trac. Co., in turn, succeeded the 
Shreveport Belt Ry. Co. and Shreveport City RR., chartered in 1870, and 
purchased the Highland Park Trac. Co. and the Shreve port City Suburban 
Ry. Owns and operates entire street railway system in city of Shreveport. 

Franchises.—In 1912 all franchises of the company were extended unti} 





In | 
of | 
See V. 88, p. 565. | 


1954. All franchises are free from burdensome restrictions. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock 62.0 000.. acxcccencacd ae BEN? cca memen 
ist M ser fold bds $3,000,000/ 1914 528 J-J 800,000 — See te xt 

($100, $500 & $1,000) .c*tf\ Int. at Hibernia Bk. & Tr. Co., N.O., trus. 

Eonds —Red. at 103 and int. on or after July 1 1918. The $800,000 


bonds issued mature in annual installments as follows (par value $1,000, 
except for $50,000 of $500 bonds and $20,000 of $100 bonds due in 1944); 
$10,000 1918 and 1919; $15,000 1920 and 1921; $20,000 1922 to 1927; 
$25,000 1928 to 1932; $30,000 1933 to 1937; $25, 000 1938 to 1942; $20, vga 
1943; $210,000 1944. ‘The remaining $2,200, 000 will fall due annually 

follows (par $1,000 except $100,000 of. $500 bonds and $50, 000 of $100 
bonds due in 1944); $5,000 1925 to 1937; $15,000 1938 to 1942; $20,000 
1943, and $2,040,000 in 1944. These re ms rining $2,200, 000 bond: ; may be 
certified and issued from time to time for improvements, extensions, addi- 





tions, &c., under certain restrictions (V. 99, p. 199). 
REPORT.—For year ending Dec. 31 1916, gross, $290,829; net, $92,785; 
jnterest, $45,432; surplus, $47,353. 
| ROAD, &C Operates about 31 miles of track; 60, 70 and 8O0-lb. rail. 
| Owns and operates its own power plant. 19 sir gle true ind 19 double 
| truck passenger cars; 4 work cars and 1 misc. car.—V. 99, D. 50, 199. 
SIOUX CITY, IOWA. 
SIOUX CITY SERVICE CO. 
ORGANIZATION, &C.—lIncorporated on June 7 1905 in New Jerseye 


In March 1909 incre ased c ~apite il from $2: 20, 000 to $2,000,000, in order to 
acquire stock of Sioux City Traction Co. . 88,p 1129. Franchises of the 
Sioux City St. Ry. (succeeded by Sioux © ity Traction) run for 50 years from 
1889; other franchises run for 25 years from 1908. These latter are on the 
terms of ! of gross earnings after the city 


5-cent fares with transfers and 2% 
| has a population of 75,000. 
Operates all street railway lines in Sioux C 


| ty, and sells electricity and 
| steam heat for commerc ial purposes. 
| 


STOCK AND BONDS— _ VDate. Interest. Outstanding. Maturity: 
| Stacie 42 GOO O00 CATO) ccaca ecce wesvasec Dr EEE | on ws wikia oe ares 
| First & ref mtge $5,000,000 1910 5 J-J 1,401,000 Jan 1 1928 
| (81: 000) s0lG...«<0<« e*tf)\ Iilinois Trust & Sav. Bank, Chicago, trustee. 
| Sioux City Trac lst M $750,- 599 5 g J-J 750,000 July 1 1919 
| 000 gold ($1, 5} a c*\Int. at Bk. of Montreal, Chic. or N.Y.. trus. 





| Bonds .—3750,000 Ist & ref. bonds are re served for prior liens, $2,759,000 
| are for additions and improvements at 75% of cost, and $90 001 0 hi ive been 
| retired. Red. at 105 and int. on any int. date after 1915. ;: ing fund 
| began in 1913 , which by 1928 wil! aggregate $1,200,000. Interest payable 

in New York and Chicago. V. 90). Pp. ate ) oes z 
| E ARNINGS. —For 12 mos. ending \ lay 31 1916, gross, $852,838; net, 
| $320,050; int., taxes, &c., $150,389; surplus, $169,661. ; 
ROAD.- -Operates over’ 51 miles of “ack (Of which 7 mil on private 

right of way). 60 and 80-lb. rails. 9 ars. 
| OFFICE CRS.—Pres., Robt. J- ale um; V.-P., H. A. Chetham; Sec. & 
| Treas., J. H. Ricker; Gen. Mer., E. L. Kirk.—V. 99, p. 610 
SOUTH BEND, IND. 
| CHICAGO SOUTH BEND & NORTHERN INDIANA RY.—Trolley 

oad. 

: ORGANIZATION .—Incorporated in Indiana in J Ln. 1907 as successor 
| to the Northern Indiana Ry., which had consolidated the Indiana Ry., the 
| South Bend La Porte & Michigan City Ry., the Michigan Cit Of ctrie C oO. 
| and the Michigan City Traction Co Franchise perpe tual in Mishawak . 
| Goshen, South Bend, La Forte and Mic! higan City; in Elkhar pires in 
| 1957. Operates all local electric lines in above cities and the rurban 

line joining then 


12 
ad 


STOCK AND BONDS— 


non $5,000,000 ($100) -- 


$5,000,000 








Pref $2,500,000 5% cun ae Saami ee 1 | een 
LO after Jan 1 1909_- 

New first mtge $5,000,000! 1907 >ZI-J 2,319,000 Jan 1 1937 
gold CC ae _._.tf\Int. at Central Trust Co., N. Y., trustee 
ior Ir Ry Ist cons M $4,-{ 1906 5 ¢ J-. 597,000 Jan 1 1936 
90 Id ($1,000 tf\Int. at U.S. Mtge. & Trust Co., New York. 

Indiana Railway fir mort-{ 1901 5 £ J-J 1.000.000 Jan 1 1830 

1g 1,000,000 gold ($1,-/ Girard Trust Co., Philadelphia, trustes 
) ‘ c*tf| Interest at Standard J t Co., New Yor! 

L Lick ity Tr{ 1905 5£ S-J »,000 July 1 1930 
f 50 .f 500) ‘ Inte t at First Trust & Savings Bar 

Ink rf ! »j to call_tf C Ii} 

Bo ) indi a Ry. Ist 5 inking fund of $ m 
be an J | : ) l bo I open market. to 
call . hern Indiana 1 ( 0) re ibject to call. % 
On the La Porte & Michigan City Traction Co. bonds a sink 
per of | d it j ) tive from 1910 to 1914; fre 15 to ma- 
tur ;. nerannum. (¢ } iew first mortgage bonds, $333,000 are in 
treasu! $2,072,000 are reserved to retire - liens, and $276,000 for 
in O 1en 

The Indiana Ry. 2d M.5% bonds, due Aug. 1 1924, were called for pay- 
n t on Feb. 1 917 t 405 and interest. 

I J ; < alendar year 1915, gross, $759,881; net, $304,353; 
in pw Me 4 t $35,040: surplus, $45,565. 

ROAD Op te 19 miles of track in South Bend, Mishawaka, Elk- 
bart, Goshen, La Porte, Michigan City and interurban lines between those 
points Gauge, 4 ft. 8% in.; 70 to 100-lb. T rail. Owns 109 cars and 
i] ib-stations. 

OFFICERS.—Pres., Charles F. Dieterich, New Yc VP... ©. M. 


rk; 5:45 
Murdock; Treas., A. E. Dieterich; Sec., 8S. T. Murdock; Gen. Aud. & Pur. 


Agt., G. V. Carrier; Gen. Mgr., F. I. Hardy. 


SOUTHERN MICHIGAN RAILWAY.—A trolley road. 

Js controlled by same interests as Chic. South Bend. & Northern Indiana. 

ORGANIZATION.—Organized on Feb. 8 1906 as a consolidation of the 
South Bend & Southern Michigan Ry. and the Niles & Buchanan Ry. 
Franchise in St. Joseph expires in 1935; in Berrian Springs in 1935; in Niles 
in 1932, 1935 and 1936; in South Bend, perpetual. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock , 000.000 ee re ore) ee LS Ck $2 .000 ,000 haan 
First consol mtge $1,980,000/ 1906 5 £ 400,000 Mar 1 1931 

rold ($1,000 : tfiInt. at U. S. Mtge. & Trust Co., New York 
South Bend 4 ou Michigan; 1902 5 g A-O 750,000 Oct 1 1927 

fir mtge $750,000 gold‘ Interest at Harris Trust & Savings Bank, 
¥3 1, 0) rp«& i) c’*tt Chicago, trustee 

Kor ai 4 f +} 


Bonds. he $1,980,000 consols, $750,000 are reserved for prior liens 
and $750,000 for betterments and extensions. ‘These bonds are subject to 
call on any int. date at 105. 
into a sinking fund from March 1 1909 to Feb. 28 1915: 1% of bonds out- 
standing, from March 1 1915 to Feb. 28 1925,14%% of bonds out; and from 
March | 1925 to Feb. 28 1931,2% of bonds out. TheSo. Bend & So. Mich. 
bonds are not subj. tocall. $5,000 per ann. is payable into a sinking fund on 
these bonds, commencing Jan. 11907. See V. 82, p. 1158, and V. p. 493. 
EARNINGS. 
net, $95,522. 
ROAD.—-Opcrates a line from South Bend to St. Joseph. Total track, 
35 miles. Standard gauge; 70-lb. T rail. Has 12 motor cars, 2 baggave 
and express cars and 4 sub-stations. General Electric and Westinghouse 
equipment. Purchases power. 
OFFICERS.—Pres., Chas. F. 


£ 


o 
3.3 


Q 





Dieterich, New York: V.-P., Chas. 


M. 


Murdock; Treas., A. E. Dieterich, New York; Sec., 8. T. Murdock; Gen. 
Me. Ee I. Hardy; Gen. Aud. & Pur. Agt., G. V. Carrier.—V. 83, p. 
73, 493. 


——— 


SPARTANBURG, 5S. C. 

SOUTH CAROLINA LIGHT, POWER & RAILWAYS CO. 

ORGANIZATION .—Incorporated in Mass. June 21 1912 as a consolida- 
tion of the Spartanburg Ry., Gas & Elec. Co. and the Electric Mfg. & Power 
Co. Does the entire electric-light, power, gas and street railway business in 
Spartanburg and the entire electric light and power business In Gaffney, 
Cowpens, Woodruff, Blacksburg, Pacolet, Clifton and Converse, S. C.; 
also operates an interurban line to Glendale and Clifton, a distance of about 
10 miles Has the right of eminent domain (confirmed by the State Su- 


preme Court). Franchises contain, it is stated, no objectionable restric- 
tions and run beyond May 1 1937 or are unlimited as to time. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $3,500,000 ($100)--.- --.. --------- BS be wecwccnss 


Pref 6% cum $1,500,000($100) —__- Q-J 700,000 Jan '17,1% 

First mortgage sinking fund{ 1912 5¢M-N 3,000,000 May 1 1937 
$5,000,000 gold______c*tf|New York Trust Co., New York, trustee. 
Stock.—Preferred stock is preferred as to assets and divs. Red. at any 

time at 115 and accrued dividends. ‘Tax-exempt in Massachusetts. 

Bonds.—Additional bonds may be issued only for the acquisition of 

roperty, extensions, &c., under conservative restrictions. Int. payable in 
ew York and London. Denom. $1,000 (£205 9s. 8d.). Sinking fund of 
1% of bonds outstanding, to retire bonds or for extensions and additions, 
began Nov. 11915. Red. at 105 and int. on any int. date. V. 96, p. 136. 

Dividends.—Dividends at the rate of 6% per annum on the pref. stock 
are being paid regularly. 

EARNINGS.—For 12 months ending Dec. 31 1915, gross, $444,564; 
expenses and taxes, $211,102; net, $233,462: bond interest, $150,000: 
pref. dividends (6°7 ), $42,000; surplus, $41,462. For 11 mos. end. Nov. 30 
1916, gross, $390,528; net, after taxes, $165,025; bond int., &c., $139,172; 
pref. div., $38,500; deficit, $12,647. 

PROPERTY .—Owns and operates 21 miles of city and interurban street 
railway; standard gauge. 65 and 70-lb. T rail. 21 cars. Hydro-electric 
plant has generating capacity of 12,000 h.p.; auxiliary steam power plant, 
4,500 h.p. Gas plant has a capacity of 250,000 cubic feet daily. 

OFFICERS.—Pres., P. G. Gossler, N. Y.: V.-P. & Gen. Mer., 
Knox, Spartanburg; Sec. & Treas., F. B. Lasher.—V. 103, p. 845. 


SPOKANE, WASH. 

SPOKANE & INLAND EMPIRE RAILROAD CO. 

In Dec. 1909 Great Northern Ry. acquired control. V. 89, p. 1598. 

ORGANIZATION .—Incorporated in Washington Jan. 15 1906, and is a 
consolidation of the Coeur d'Alene & Spokane Ry., the Spokane Traction 
Co., the Spokane Terminal Co. and the Spokane & Inland Ry. N. W. 
Harris & Co., Harris Trust & Savings Bank and E. H. Rollins & Sons 
offered the bonds for sale. Has a light and power franchise in Spokane. 
Transports all kinds of heavy and light freight traffic, as well as passengers, 
and exchanges freight with steam roads. 


ee . 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $10,000,000 ($100)_- ---. JL__-____- DE céconccunés 
Preferred rights $10,000,000 

($100), 5% (see text).___- RE Q-J 6,409,100 Oct20'07,1% 
First and refunding mortgage({ 1906 5g M-N 3,825,000 May 1 1926 

$15,000,000 gold ($1,-{Int. at First Trust & Sav., Chicago, trustee, 

RE ORS 3 c*tf| or at First National Bank, New York. 


Spokane Trac Ist M $1,000,- 
000 gold ($1,000) ____c&rtf 
Cda’A & 8 lst M $500,000 g 
($100, $500 & $1,000) _c*tf 
Spokane Terminal Ist mtge 
$500,000 gold ($500 and 
$1 ) e*t 


1905 5g J-J 111,000 See text 
Int. at Title Guar. & Trust Co., N. Y., trus. 
1903 5g J-J 442,000 Jan. 1 1929 
Int. at Title Guar. & Tr. Co., N. Y., trustee 

1905 5¢F-A 213,500 See text 
Interest at First Trust & Sav. Bank, Chi- 
cago, trustee, or at First Nat. Bank, Bost. 
Bonds .—Of the $15,000,000 first and refunding bonds, $989,500 are re- 
served to retire $766,500 bonds of the subsidiary companies and $10,000,000 
for 75% of cost of permanent extensions and additions, but only when the 
net earnings for the preceding 12 months have been at least twice the annual 
interest charge on all bonds outstanding and to be issued. Are subject to 
call from May 1 1911 to Nov. 1 1915 at 107% and int.; thereafter at 105 and 
int. One per cent of bonds outstanding is payable to a sinking fund from 
1911 to 1915, 14% from 1916 to 1920 oak 2% from 1921 to 1925. See 
V. 83, p. 1291, and V. 86, p. 721. $205,000 have been retired. The Spo- 
kane Trac. Co. bonds are due $10,000 annually from July 1910 to 1914 at 
105 and int.; $15,000 annually July 1915 to 1924 at 105 and int.; remaining 
700,000 on July 1 1925 at par and int. Bonds are subject to call as an 


A) eee 


ELECTRIC RAILWAYS 





| 
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is 


§ | common stock, the pref, rights are to share ratably with the 


rl . } { 
The following amounts are payable annually | 


-For 12 months ending Dec. 31 1915, gross, $208,140; | 














nt : 5 and int. on 60 days’ notice. V. 81, p. 841. The Spokane 
Terminal Co. bonds mature $12,500 on Aug. 1 from 1910 to 1929 incl. and 
1 $100,000 on Aug. 1 1930. The unissued bond iz re in 1930 and are 
subjet to call at 105 and int. On the Coeur d’Alene & Spok. Ry. bonds a 

} !_of 5% of net earnings is provided. Bond e subi. to call at 105&i 


nk r ] at it int. 
Pref. rights became cumulative after Jan. 15 1911. After 5% paid on 
common stock 
but not higher. Preferred rights can be redeemed at any time at 
and have no vote. 


1 


up to 7° / 
| $135 per share 


Lividends Fir t dividend on pref rights 1% %—w: s paid Jan. 20 1906 
and 1% was paid Apri, ] Jwyand i Oct. 1907. None since. 
REPORT.—For year ending June 30: 
Year ending Gross Wet (after_ ¢ r Interest, Balance, 
7 [ ry ¢ ; 








an €x 1 Coeur d'Alene Division to 
O in accordance ith standard 
al ad sp valuable passenger terminal 
o! bhuildi and freight terminal located 
w Gre T ¢ n Pacific terminals, and has 
ic ctior it pokane Also owns a hydro- 

ri of 20,000 h.p. capacity 9 miles below Spokane. 
OFFICERS.—Pres., L. C. Gilman, Portland, Ore.; V.-P. & Comp., 

7 Waldo G. 


. Turner, Portland; V.-P. & Traffic Mgr., 
ac. & Treas.. W 


son V. 99, D. 


Paine, Spokane; 
.G. Davidson, Portland; Acting Gen. Supt., A. J. David- 
1132, 1292; V. 101, p. 1274, 1867; V. 1688. 

THE WASHINGTON WATER POWER CO.’S 


Street Railway, &c. 


1A 
( 
iU5, D. 








ORGANIZATION .—Chartered in Washington Mar.13 1889 for 50 years. 
of the property formerly belonging to the followine companies: 
ower Co. Ross Park ros Ry. 
c Transit Co. | Spokane Cable Ry. Co. 

p ectric Illuminating Co. Spokane Co. Lt. & Power Co. 
Falls zand & Improvement Co. Spokane Electric Ry. Co. 
Arlington Heights Motor Ry. Co. Spokane Street Ry. Co. 

Post Falls Water Power Co. 

Owns the entire capital stock of the Idaho-Washington Light & Power 
Co., acquired July 11913. V. 97, p. 523. 

Owns all the water power on the Spokane River at Spokane, Wash., in- 
cluding former property of Spokane Falls Waier Power Co Company 
operates the electric-light and power systems in Spokane, Hillyard, Pull- 
man, Uniontown, Colton, *alouse, Garfield, Farmington, Oakesdale, 
Tekoa, Colfax, Latah, Spangle, Endicott, St. John, Elberton, Belmont 
Diamond, Reardan, Davenport, Harrington, Sprague, Ritzville, Lind, 


Odessa, Wilbur, Almira, Creston, Hartline, Rockford, Johnson and Fairfield 
all of Washington, and in St. Maries, Moscow, Genesee and Osborne in 


Idaho. Also supplies power for operation of other cos. at Newport, Medical 
Lake and Cheney in Washington and Post Falls, Rathdrum, Coeur d’Alene, 


Wallace, Wardner and Kellogg in Idaho. 

Franchtses for electric-lighting and power in Spokane run 29 years from 
June 1] 1915. Street railway franchises of various lengths. Franchises 
in small towns various lengths, 25 to 50 years. 

Transmission Lines Purchased.—In April 1914 the company purchased 
the transmission system of the Lewiston-Clarkston Improvement Co. 
See V. 98, p. 1539. 

On March 15 1910 increased authorized capital stock from 310,060,000 
to $15,000,000 and on Dec. 2 1913 to $20,000,000. V.97, p. 1505. 

$3,136,000 6% notes maturing Feb. 2 1916 were provided for by the sale 
of $1,675,000 2-year 5% notes and $1,700,000 5% Ist ref. M. bonds. V. 
101, p. 1808, 2072. 

STOCK AND BONDS— 
Stock $20,000,000 ($100)-__-- 


Date. Interest. Outstanding. Maturity. 





$15,490,000 Jan. ‘17 , 
239,000 July 1 1929 


cos tae 
lst consol mtg and collateral{ 1899 5 2 J-J 


| trust, $2,000,000, gold Interest at Franklin Trust Co., Brooklyn, 
UF see thr { N. Y., trustee. 

Ist ref mtge, $15,000,000 2) 1909 5 J-J 6,332,000 July 1 1939 

(51 000)... .222 c* & r* cpt{Int. at Farmers’ L. & Tr. Co., N.Y., trustee. 

EE DE ais ws Cn mens 1916 5 Q-F 1,675,000 Feb 2 1918 


Bonds.—Of the $15,000,000 refunding & ext. mtge. bonds, $239,000 are 
reserved to retire Ist mtge., $7,300,000 are for additions and extensions 
at not to exceed 50% of cost and $400,000 are in treasury; $723,000 have 
been canceled by sink. fund. Sinking fund of 2% per annum of bonds out 
began Sept. 1909 for purchase of bonds at not exceeding 119 and int., but 
bonds cannot be drawn. Bonds are redeemable as a whole at option of com- 

any at 110 and int. V.88, p.54, 1003. Bonds are listed on N. Y. Stock 


Uxchange. V. 89, p. 1544. 
Dividends.—In 1900, 3%: in 1901, 4%; in 1902, 5%; in 1903, 6%; in "904, 
6%; 1905 to 1910, incl., 7% per annum. In 1911, 7%%. In 1912 and 


d 


1913, 8° In 1914, 73%. In1915, 534° In 1916,4%%. In 1917, 
Jan., 1%. 
REPORT .—For cal. year 1915: 
Total Net (after Bond JDepre- Profit Divs. Balance, 
¥ as ee Tazes.) Int. &c. ciation. & Loss. Paid. Deficit. 
ear— ‘ 


& 3 3 bd S $ 
1915_-.-2,750,485 1,516,980 444,030 325,000 18,293 851,950 128,293 
1914. -_.2,976,425 1,613,827 *180,578 325,000 13,804 1,094,863 417 
* Atter deducting $223,167 in 1914 for int. on work under construction. 
Pansengere carried (city lines only) in 1915, 15,714,753, against 17,840,796 
n 1914. 


ROAD.—System consists of 111.36 miles of track. City lines occupy 
45.05 miles of streets. Standard gauge; 60 to 107-lb. T. rails. Does a 
freight business under special franchise. Operates 630 miles of high-tension 
transmission lines. Owns hydraulic power plants as follows: 12,000 h. e- 
at Spokane; 15,000 h.p. at Post Falls, Idaho; 27,000 h.p. at Little Falls, 
Wash., completed in 1911. In 1915 completed first half, 33,000 h.p. of 
an ultimate installation of 66,000 h. p. at Long Lake, Wash. 
steam station of 19,000 h. p. capacity. 

OFFICERS.—Pres., D. L. Huntington; Chairman of Exec. Comm. & 
V.-P., W. J.C. Wakefield; V.-P., H. L. Bleecker; V.-P,. & Gen. Mer., C. 8. 
MacCalla; Sec., A. F. S. Steele: Treas., Y. M. White: Aud., P. Hayward. 
—V.101, p. 1808, 2072; V. 102, p. 705, 2344; V. 103, p. 62. 

I 


SPRINGFIELD, MASS. 
SPRINGFIELD STREET RY.—See New England Investment & Securi- 
ties Co. under Worcester. 


Also has a 


i __ 


SPRINGFIELD, MO. 

SPRINGFIELD RAILWAY & LIGHT CO.—See Federal Light & Trac. 

Co. under New York City. 
I te 
SPRINGFIELD, OHIO. 

SPRINGFIELD & XENIA RAILWAY CO. 

ORGANIZATION .—Incorporated in Aug. 1906 to succeed the Spring- 
field & Xenia Ry., which was organized in 1904 to succeed the Springfield 
& Xenia Traction Co., which had been sold under foreclosure. V.83,p. 214. 


STOCK AND BONDS— Date. Interest. Outstanding. Last Div. 
COMMON. Ba00 re TRO none cone 3 ecauncces $300,080 Dec'lh, 3% 
Pref $300.009 ($100) 5% cum. ---. 3 --------- 300.000 In 1916,5% 


Stock.—3$1,200 each of com. and pref. stock held in treasurv. 

Dividends .-—First div. on pref., 4%, was paid Oct. 1 1908. In 1909, 
5%%: 10 1910, 434%; 1911, 84%. In 1912, 6%%. In 1913, Mar., 
1%; June, 14%; Sept., 14%: Dec., 144% regular and 2% extra, which 
pes accumulations in full to Jan. 1 1914. In 1914, 1915 and 1916, 5%. 
nitial dividend on common of 2% paid Dec. 1913. In 1914, Dec., 3%. 
In 1915, Dec., 3%. In 1916, June, 14%; Dec., 3%. 

EARNINGS.—For year ending Dec. 31 1915, gross, $81,995; 


‘ net, after 
taxes, $20,385. 7: 


In 1914, gross, $78,690; net, after taxes, $25,173. 





ROAD .—-Operates 20 miles of track connecting Springfield and Xenia. 

| Rails, 70-lb. T; five cars. 

' OFFICERS.—Pres., Warren Bicknell, Cleveland: V.-P., Geo. A. Coulton: 

i Sec. & Treas., Chas. S. Thrasher; Oper. Mers., ‘he Warren Bicknell Co. 
V. 97, p. 1824; V. 99, p. 1911; V. 100, p. 643: V. 101, p. 2072. 
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SPRINGFIE LD TERMINAL RAILWAY & POWER co. 
ORGANIZATION.—Successor in Nov. 1916 to the Springfield Troy & 








Piqua Ry., which was incorp. April 20 1903. The railroad is on private 
right of way except in cities and towns. Franchises expire in 1928. 
STOCK AND BONDS— Date. Interest. Outstanding. Maiurity. 
Stock __ a ia BEG TOEG. ccwacvituue 
isf Mtge $350,000 gold ($500! 1916 6 ¢ J-D $250,000 See text 
and $1,000) -_-__- -c*tf\Int. at Central Trust Co. of Ill., Chicago. 
_Stock.—The Sprin sfield Troy & Piqua Ry. was financed by its officials; 
$70,000 stock was issued to c omply with law requiring issue of 10% _of au- 
thorized amount. In Nov. 1916 the co. applied to the Ohio P. U. Comm. 
for auth. to iss : 1. 000 stock (toge ther with the $250,000 bonds shown 
above) to reir the estate of Asa S. Bushnell for advances. V. 103, 
p. 1981 
Bonds The } s mature $25.000 Dec. 1 1920, $35,000 Dec. 1 1921 to 
1925 and $50,0 Dec. 1 1926. Red., all or part, on any int. date at 102 
and int. Remaining bonds ma y be isst on only for 85% of cost of perma- 
nent better nts and additior is. Central Trust Co. of IU., and Wm. T. 
Abbott, Chicago, are trustees. V. 103, p. 2079. i 
EARNINGS.—F« r year ending June 30 1916, gross, $128,343. 
ROAD.—- Operates 39.46 miles between Springfield and Troy, O.; began 
o pation in | July try in cluding second track and sidings, 33 miles. Rails, 
6 id 70-1 T. Standard gauge. Power plant capacity, 1,700 h.p. 
OF FICE R Pres., Fred. J. Green. General office , Springfield, Ohio. 
—V. 103 - 2079. 
SPRINGFIELD, VT. 


SPRINGFIELD ELECTRIC RY.—A trolley road. 

ORGANIZA’ . TION .—Length of road, 64% miles (9 miles of track) from 
Springfield, Vt., to Charlestown, N. Freight and passenger road. 
Carries freight in standard cars. 

Capital stock, common (auth.), $75,000. all outstanding; 6% pref. stock, 
$25,800; Ist M. for 5100 Or 5% gold $500 and $1,000 coupon bonds dated 
Nov. 1 1897. due Nov. 1 1917; int. M. “& N. at National Shawmut Bank, 
Boston: floating debt June 30 1916, $107,220. 

EARNINGS.—For year ending June 30 1916, gross, $86.328; net, after 
taxes, $25,396; other income, $1.232: gross income, $26.538. Pres. and 





Gen. Mer., E. C. Crosby; V.-P., M. A. Coolidge; Treas., H. H. Blanchard; 
Supt., A. J. Crosby.—V. 64, p. 1043; V. 70, p. 793. 
STATEN ISLAND, N. Y. 

RICHM OND | tL IGHT & RR. CO. 

ORGANIZATION .—This company was formed as a reorganization on 
Aug. 18 1908 of Sand Staten Island Electric RR., New York & Staten Island 
Electric Co, and the Richmond County Power Co. Owns the entire capital 
of the New Jersey & Staten Island Fe rry Co. For terms of reorganization 


and complete statement of plan, see V. 74, p. 1091. Franchises are perpetual. 
Transfer Decision.—On April 28 1911 Court of Appeals rendered a deci- 
sion requiring the exchange of transfers between Manor Road line of the 


8. I. Mid. Ry. and connecting lines of R. L. & RR. V. 92, p. 1179. 

Strike.—See New York Rys. Co. under New York City. 

STOCK AND BONDS.— Date. Interest. Outstanding. Maturity. 
Stock $3,060,000 ($1G60)_____- ae ee te Le eg Bir: i arate 
First collateral trust mtge,) 1902 4¢ J-J 2,200,000 July 1 1952 

$2.500,000 gold__..._.- tf{Int. at Guaranty Trust Co. < ie , trustee. 


Bonds .—$300 ,006 are reserved a the acquisition of new ‘property. 
EARNINGS.—For year end. June 30 1916, gross, $407,550: net, after 
ree te ,124; other income, $203, 915; int. & rentals, $155,264; surplus, 
J,640- 


ROAD.—Miles of trac «k, 32.05; 90-lb. girder Cambria and 85-lb. girder 
Johnson steel rail 36 passenge re ars. 

OFFICERS.—Pres., C. W. Hotchkiss, 55 Wall St., N. Y.; V.-P. & 
Gen. Mer., R. L. Rand; Sec., J. E. Phillips.—V. 92, p. 1179. 

STATEN ISLAND MIDLAND RAILWAY CO. 

ORGANIZATION .—Incorporated in New York on Jan. 16 1907 as a 


reorganization of the Staten Is land Mic ae Railroad Co. sold under seques- 


tration proceedings on Jan. 3 1907.—V. 84, p. 222 
Transfer Decision.—See under Rich. Lt. & RR. above. V. 92, p. 1180. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $1,000.000 ($100)___-- re A ta SL AGRO aaamme 
8 I Mid RR Ist mtg $1,000,-{ 1896 5g J-J 1,000,000 Jan 21 1926 
000 gold ($1,000)____c*tf\Int. at Farmers’ L. & Tr. Co., N. Y., Trustee 
Equip trust cifs Ser A $135,-{ 1915 6 gz J-J 108,000 See text 
000 ($500) gold__ _-_- c*&r| Intere st at Bankers Trust Co., Trustee. 


Bonds .—Sinking fund after 5 years but bonds cannot be called. 

The equipment trust certfs. mature $7,000 each Jan. 1 and $6,500 each 
July i, beginning July 11915. They are subject to call at 102 and interest. 
Secured by 32 double-truck closed cars. 

EARNINGS.—Year ending June 30 1916, gross, $343,069; net, after 
taxes, $32,880; other income, $4,003; int. & rents, $63,940: deficit, $27,057. 


ROAD.—Owns 28.68 miles of track. Rails 65 to 70-lb. T and 90-lb. 
girder. 41 passenger Cars. 

OFFICERS. a. res., C. W. Hotchkiss, 55 Wall St., Y. City; Sec., 
A.M. Stillwell, New Brighton, N.Y.—V. 92, p. 1180; v. . p.- 1452. 


I 


STOCKTON, CAL. 
CENTRAL CALIFORNIA TRACTION CO.—An electric road. 


ORGANIZATION.—Organized in California in Aug. 1905 to construct 
an interurban system of electric roads for passengers and freight in the cen- 
tral valleys of California. Road operates over private right of way, 
except in the cities. Franchises in all the cities of the system run for 50 
years. An additional freight and passenger franchise was awarded com- 
pany in May 1909 for City of Sacramento. . assessment of $5 a share 
was called for payment Feb. 20 1908. V. 86, 667. 

On May 8 1911 shareholders voted to MAAR auth: stock to $4,000,000, 
of which $3,000,000 is com. and $1,000,000 pref. V. 92, p. 955. 

Lease.—The Cal. RR. Comm. in March 1915 authorized the company to 
lease its lines in Stockton to the Stockton Elec. RR. at a rental of $12,500 
a year for first 3 yrs. and $15,000 yrly. for next 35 yrs. V.100.p. 1167. 

Operating Agreement. —Early in 1916 entered into an agreement with the 
Tidewater Southern Ry. providing for the joint operation of the two lines 


as one system. The separate corporate existence of each, however, is to 
be maintained. V. 102, p. 1250. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $3,000,000 ($100) - ite “math aan BA: PERA wancnaewae 
Pref $1,000,000 ($100) 6% cum i fee vO aaa 

irst mortgage $1,500,000! 1906 A-O 1,492,000 April 1 1936 


($1,006) gold sink fund_tf\Int. at Ur coe Trust Co. of San Fran., Trus. 
Bonds .—Sink. fund on Ist M. bonds began in 1912 with $15,000 pe r year 
for 10 years, $30,000 per year for the succeeding 10 years and $45,000 
per year for remaining 4 years. Bonds are red. on any int. day at 105 and 


int. on 60 days’ notice. 
EARNINGS.—For year end. June 306 1916, gross, $269,0C8; net, after 
taxes, $86,169: other inc., $6,910: deduc'ns, $97,326; los 's for year, 384,246. 


ROAD.—Operates in the city of Stockton and an interurban line from 
Stockton through Lodi to Sacramento. Total track operated, 70.8 miles. 
Has operating agreement with Tidewater Southern Ry., whereby the two 
lines are operated as one system. Company carries Wells Fargo express 


matter. 

OFFICERS.—Pres., Alden Anderson; V.-Ps., M. Fleishhacker,Geo. W. 
Peltier and H. Fleishhacker; Sec. & Treas., A. N. Baldwin; Gen. Mgr., 
C.H. Robertson. Office, 233 Post St., San Francisco.—V. 100, p. 900. 





STOCKTON ELECTRIC RR. 
ORGANIZATION .—Incorp. Dec. 29 1891 in California. Southern Pac. 
Co. owns the entire $500,000 stock. No bonds outstanding. 
Lease.—For lease of the Central California Traction Co.'s lines in Stock- 
ton, see that company above. 
In April 1916 it was re ported that i company had offered to sell its 
lines in "Tied kton to the city. - 102, p. 1626. 


EARNINGS.—For year ans June 30 1916, gross, $221,296; net, after 


TIDEWATER SOUTHERN RY. 


ORGANIZATION .—Incorp. on Mar. 11 1912 as a consolidation of the 
projected Tidewater & Southern RR. (V. 93, p. 1790) and Tidewater & 
Southern Transit Ry. It is propose d to construct a 227 -mile line from 
Stockton to Fresno via Turlock, including branch lines. of which 50 miles 
between Stoc kton and Turlock completed. and in operation. 

Stock.—$945,703 stock, of which $30,000 is preferred, is outstanding in 
the hands of the public. In Dec. 1916 the Cal. RR. Comm. auth. the co. 
to issue $600,000 stock at not less than 80, the proceeds to be used to extend 


its line from Hatch to Irwin City, Cal., 8 miles, for freight terminals in 
Modesto and for other impts. V. 104, p. 164. In Jan. 1917 the RR. 
mm. auth. the co. to issue 250,000 shares to Pres. Byron A. Bearce upon 
surrender by him of the 2,000,000 shares held in trust for voting purposes 
) mtrol during the construction period. The 250,000 shares are 
to be held in a special trust and be withheld from sale for 5 years. The 
co. has applied for permission to ex< ‘h ange com. stock, share for share, for 
the $30,000 pref. stock outstandi 
_Purchase.—In Nov. 1914 purch: sed from the Mode sta & Empire Trac 
Co. the line of their railway from Modesta to Empire, taking ag at the 
same time all freight agreements with the Santa Fe road. V.99, 145 
_ Assessment. An assessment of 10 cents per share was levied” on oak 
holders, delinquent Oct. 4 1915. 

Operating Agreement with Central California Trac. Co.—See remarks 
under that company above. 

Valuation.—Early in 1916 the reproduction cost, less depreciation, of 
the operative property was fixed by the Cal. RR. Comm. at $623,377, and 
of the non-operative property at $90,166. V. 102, p. 1250. 

STOCK AND BONDS— Date. MImnlerest. Outstanding. Maturity. 
Stock $5,000,000 ($1)_.___-_- aS a anes DOG. anneeneinna 
First mortgage $4,000,000 1912 5g A-O15 $750,000 Apr 15 1942 

sold ($500 & $1,000)___tf\| Union Trust Co., San Francisco, Trustee. 

Khonds.—First mtge. bonds are issuable at $20,000 per mile. Subj. to 
call at 103 on any int. day. Sinking fund 2% of bonds out Oct. 15 1916 to 
Oct. 15 1921, and 3% of bonds out Oct. 15 1922 to Oct. 15 1941, which will 
retire bonds at maturity. Int. at company’s office or in New York. 


ROAD.—Has constructed 
Stockton. 


and electrified 50 miles between Turlock and 
Operates a 2-hour passenger service between Stockton, Atlanta, 


Escalon and Modesto. Also has 6 miles of track west of Turlock to 
Hat ch. Hi is contract for power with Sierra & San Francisco Power Co. 
Unde reement with the Central California Traction Co. the two proper- 
tics are operated as one system. Also has traffic agreements with the 
Western a acific dalifornia Nav. & Imp. Co., South. Pacific and the Atch. 
T pel ie id Santa We for the interchange of nassengers and freight. 

BE Al IN INGS For year ending June 30 1916, gross, $79,865; net, after 
taxes $2,645 9; deductions, $24,467; loss, $21,822 

OFFLICERS.—Pres.. Byron A. Bearce: V a. "A. ey 1c. & Treas., 
Karl ©. Brueck. Office, 25 So. Sutter St.; Stoc oy Jal. iy <2, Ds OTUs. 
1452: V. 101, p. 214, 1190; V. 102, p. 1250; v. 103, p. 1793: V.104, p. 164. 

Sa eee 


STREATOR, ILL. 
ILLINOIS VALLEY GAS & ELECTRIC CO. 


This company was merged on Nov. 1 1911 into the Public Service Co. of 
Northern Illinois, which see in our ‘‘Ry. and Industrial’’ Section. 
Eo 


SYRACUSE, N. Y. 

EMPIRE UNITED RAILWAYS, _ INC. 

Default.—Int. due Nov. 1 1915 on the Roch. Syr. & Eastern Ist M. 5s 
was defaulted. All subsecuent bond interest unpaid. ‘The prin. and int. 
on the $681,900 l-year secured notes due Feb. 16 1916 was also defaulted. 
Holders were called upon by the Bankers Trust Co., as trustee, to present 
their notes for endorsement and receive $633.627 per $1,000 of notes from 
funds received from certain of the guarantors. V. 102, p. 800, 975, 1436. 
In Dec. 1916 a further payment of $65.867 per $1,000 of notes was made. 
V. 103, p. 1210, 2238. Interest and principal due Junel 1916 and Dec. 
1916 interest on the equipment trust certificates were paid. 

Receivership.—On June 1 1916 Hendrick S. Holden and C. 
we e appointed receivers in the foreclosure 

Syr. & Eastern RR. Ist M., and on July 16 1916 were appointed receivers 
of the Empire United Rys., Inc., asd Syracuse Lake Shore & North. RR. 
in the foreclosure proceedings under their respective mortgages. The 
receivers are now in possession of the several properties. 

An order by Supreme Court Justice William S. Andrews, filed June 19 
1916, authorized the receivers of the Em are United Rys., Inc., and the 
Columbia Trust Co. of N. , trustee for the Roch. Syr. & East. bondhold- 
ers, to transfer the title to the electric power plant at Lyons to the Niagara 
Lockport & Ontario Power Co. upon the payment of $495,000 and int., 
being the balance due on the purchase price ($600,000). The sale was made 
in 1912. The order directed that the $495,000 and int., together with 
$30,000 previously paid, be held by the C olumbia Trust Co. for the benefit 
of the bondholders. V. 102, RP: 2341. 

Dissolution.—On Dec. 20 1916 Justice William 8. Andrews granted the 
company’s petition for voluntary dissolution. 

Committee for Empire United 1st & Ref. 5s, Stock, &c.—Thomas W. 
Meachem, Chairman, 821 Gugadege Co. Sav. P53. p Bidg., Syracuse, 
Depositary. Equitable Trust Co., N. Y. C.—V. 103, 2340. 

Committee for Roch. Syr. & Eastern 1st M. 5s.—Arthur Fb aay Chairman; 
Mercer V. White, 100 No. Salina St., Syracuse, Sec.; Trust & Deposit Co., 
of Onondnee, in Syracuse, and Old Colony Trust Co., Boston, deposi- 
taries. V. 10 1627. More than a mL of the bonds have n 
deposited with ‘the committee. V. 102, 521. 

Committee for Syracuse Lake Shore & Wotthern lst M. 5s.—James M. Gil- 
bert, Chairman, Treas. of Syracuse Trust Co., Harral S. Tenney, Sec., 
Depositaries: Syracuse (N. Y. } Trust Co. and Union Safe Deposit &’ Trust 


Loomis Allen 
roceedings under the Roch. 


Co.. Portland, Me. V.102, p. 1541. 
ORG ANIZATION.~.Incecp. in N. Y. Feb. 18 1913 as a consolidation 


of the Roch. Syracuse & Eastern RR., Syracuse Lake Shore & Northern RR. 
and Auburn & Northern Electric RR. on basis shown in V. 96, p. 553. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $7, Bee tet) 3s cman 3 3 weoecee 7 ee nn es 
lst pref6 % “n-c$2 000 .000($100)...-. -..---- Po er 
Pref 6% n-c $2,300,000($100). -... -.-..-. ek OY ia 
[Ist & ref mtge $20,000 ,000 ( 1913 5g J-J 1.605. 000 July 1 1963 

($1,000) & $100) No s fiInt. at Equit. Trust Co., N. Y., trustee. 

red at 105 any intday c*tf| 
One-year coupon note {1915 ) Q-F 681,900 Feb 16 1916 

RE Ae." pe pee ONES \Interest at Bankers Trust Co., New York. 
Equip trust Ser ‘“‘A’’ gold{ 1915 6 g J-D 31,500 See text. 


New York, Trustee. 
2,500,000 May 1 1947 


(3100 $500 & $1,000) \Guaranty_ 
Syracuse Lake Shore & No RR! 1907 


Trust Co., 
52¢M-N 


Ist mtge $2,500,000 gold) Interest at Columbia ‘Trust Co. , New York. 
($1,000) - - *tf | Trustee. 
Roch Syr & East RR ist M $7. -f 1905 5g M-N 5,000, 900, May 1 1945 


500,000 gold ($1,000) - -c*tf} Int. at C olumbia Tr. © o; N 
Aub & Nor Elec RR 1|1st Mtge! 1905 52¢M-N 250, 00. May 1 1945 
$1, 000,000 ($1 ,000) g_c*tf\|Equitable Trust Co., N. Y., trustee. 


Empire United Rys., Inc., First & Ref. Mtg.—Of these bonds $7,780,000 
are reserved to retire phe - mtge. 5% bonds of the three companies in 
above table. See V.97 732. The equip. trust certifs. mature $10, 50 
annually June 1 1916 to i919. They are secured by 12 new P-A-Y-E cars 
costing $52,980. 

Syracuse Lake Shore & Northern RR.—Bonds are subject to call on May 1, 
1917 or any int. date thereafter at 110 & int. upon 60 days’ notice. No 
sinkingfund. V.88. p. 1501; V. 96, p. 1171. 

Roch. Syracuse & Eastern RR.—Rem: ining $3, 500.000 bonds have been 
canceled. Are subject to callat110 andint. See V. 80, p. 2459 

Auburn & Northern bonds are subj. to call on any interest pe riod on 60 
davs’ notice at 110. No sinking fund, $4.000 owned by Empire United. 

FEARNINGS.—Of merged companies as reported by the receivers: 

Period Gross Net (after Int.on Oth. Int., Surplus, 

Covered— Earnings. Taxes). Fund.debt. rents, &e. or def. 
Nov.1 '15 to June 30 '16. $785,501 $264,150 3} 560 $24, 404 sur.$238,197 
Yr. end June 30 1915__--1,345,524 445,322 478,050 85,422 def. 118,150 

ROAD.—Operates from Rochester to Syracuse and thence to Oswego. 
Oswego city lines and from Auburn to Port Byron; total miles of track (inel. 
6.42 miles under trackage rights), 245.74. Standard guage; 56 to 110-lb. 
girder and T rail. Has contract for power with Niagara Lockport & On- 


tario Power Co 
OFFICERS.—Pres.. C. D. Beebe; V.-Ps., H. 8. Holden and Ww. 9. 
3eatty: Treas., W. A. Holden; Asst. we F 


trustee. 





tonee, SI. 108; other inc., $1,425; interest, &c., $11,361; surplus, $21, 172. 
ROAD .— Operates 25.51 miles of track. Standard gauge. 23 cars. 
OFFICERS.—Pres., Paul Shoup: aoe & Aud., H. A. Culloden; Treas., 

ster j 


M. 
o. 1590: V. 


S. Wade; Mer., Frank W. We 


100, p. 643, 902; V. 102, p. 1626. 




















Office, Los Angeles, Cal.—V. 76, 


Morgan; Sec., H. C. : 
Ernest Gonzenbach.—V. 101, p. 1972, 2071: v. 


Rogers; Gen. Mer., 
p. 66, 521, 800, 975, 1060, 1436, 2341; V. 103, p. 1118, 1210, 2238, 


‘02; 
2340. 
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SYRACU SE & SOUTH BAY Ee El FoTRte RR. 

Sale.—T Syracuse & South B: i tR. and the Syracuse Water- 
town & St. ‘Lawrence River | were b *t in at foreclosure sale on Nov. 1] 
1916 by the reorganization committee for $201,000 and $35,000, respec- 
tively. The properties will be reorganized as per plan in V. 103, p. 580, 
with the following capitalizatior 
Common stock (authorized, $20 O00) DOE, BG) scnescdeacwdenn $150,000 
First pref. stock, 6% non-cum. (4 ith., $500,000; par, $100)___. 425,000 
Second pref. stock, 6% non-cum. (auth., $500,000; par, $100)__. 420,000 
First mortgage 5% 30 year bonds (authorized, $600,000)______-_- 205,000 
First lien notes, interest rate not to exceed 6%, a first lien on all 

resent and future property, not over--- ae sae er pet . 59,000 

The bonds are to bear interest from Oct. 1 1916 and arered. ata pre mium. 
Sinking fund annually, 60% of net corporate income for previous year, as 
defined by N. Y. P. 8. Comm. $205,000 of the bonds are for exchange of 
existing bonds; remainder issuable at not less than 90 for 80% of cost of 
additions and betterments. The stock is to be held in a 5-year voting trust. 
The trustees will be Arthur W. Loa , Williz Nottingham and Ferdinand 
W. Roebling Jr. 
ba The new securities to be issued in exchange for old bonds, stock and 
debt as follows 

Will Be Exchanged for - = 

Each $1 ,000 of 5% Be md lst Pf. Stock 2d Pf. Stock. Com.Stock. 

Existing ; /, 5 //, ” 
South Bay bonds abel 36-165, 000 90- Sw ae EE EE 
Watertown bonds_._..--- AP BOA SGM beckoeasee Kne mw cee 


All other debts 
South Bay pref. stock___- 

Holders of South Be Ly and Wate rtown common ‘stocks receive nothing 
under the plan. For further details sce V. 103, p. 580. 

ORGANIZATION .—Incorporated in Mew York March 11 1907 
cessor of the Syracuse & South Bay Ry., sold at foreclosure on Feb. 21 1907. 
V.84,p.627. Allprivateright of way. Power is purchased from Niagara 
Lockport & Ontario Power Co. Company through stock ownership of 
Oneida Lake Terminal Co. owns 300 acres of lake frontage on Oneida Lake, 
Operates <7 Yamal line on Oneida Lake; also a pleasure park on French- 
man’s Island. 


190-420 ,00 


stock 


50-150,000 


as suc- 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $1,000,000 ($100)__. _- AE ASM TONER 5 oe oe waa. 
Pref 6% n-c $500,000 ($100)__ ____ ee GUGM srtsswaaneok 
Ist mtge $1,000,000 ($1,000){ 1907 52 J-D 174,000 May 1 1947 

ST | aS _---- C*tfiE quit. Trust Co., N. Y., Trustee. 


Bonds.—In addition to bonds shown ot itstanding, 376,000 are pledged 
as security for $58,250 notes. 

EARNINGS.—¥For year ending June 30 1916, 
taxes, $23,415; other income, $88; miscel. int. & rents, $9,393; net corporate 
income, $14,110. Allen & Peck, Inc., engineers, estimate the net income 
of the combined properties applicable to capital for the year ending June 30 
et Se $19,000, being about the same as for the yearend. June 301914. 


580. 
be SB: —QOperates a double-track line over private right of way Ra 


gross, $77,742; net, after 


Syracuse to Oneida Lake, 12.18 miles. Has traffic agreement with N. Y. 
State Rys. Co. to enter Syracuse. Road began operations Aug. 28 1908. 
85-lb. T rail. Gauge, 4 ft. 8% inches. — 22 cars.—V. 103, p. 1688. 


AUBURN & SYRACUSE EL ECTRIC RR.—A trolley road. 

ORGANIZATION .—-Organized Sept. 30 1902 as a consolidation of the 
Auburn City Ry. and Auburn Interurban Elec. RR. Franchise pe rpetual. 

nonetel Readjustment.—In April 1916 the P. S. Comm. auth. an issue 
of $437,000 8% 5-year notes to refund the $250,000 l-yr. notes due Feb. } 
1916, the oe 000 18-mos. notes due Aug. 1 1916, and for other corporate 
purposes. As part of this refinancing plan, the common shareholders were 
called upon to surrender 35% of their stock, which was distributed as a 
bonus to subsc-ibers to the notes at the rate of 1 share of stock for every $100 
of notes. ‘The stock so delivered was in the form of voting trust certificates, 
and, together with sufficient of the remaining common stock to constitute a 
majority, was deposited under a voting trust agreement extending to Jan. 31 
1921. ‘Trustees are Hendrick 8S. Holdeo, Arthur W. Loasby and F. 
Roebling Jr. V. 102, 1895. 


. 


STOCK AND BONDS— ‘Date Interest. Outstanding. Maturity. 
Common $1,250,000 ($100). Re, apts ea Si ee ékwkmncuns 
Pref 6% n-cum $750,000($100) _- Q-J 15 712,000 See text 
Auburn & Syracuse first and{ 1902 5 g A-O 1,460,000 Oct 1 1942 

refunding mortgage $2,-{Int. at Harris, Forbes & Co., New York. 

000,000 gold ($1,000)_c*tf| Equitable Trust Co., New 'y ork, trustee. 
Gold notes $450,000 ($1,000 1916 6g F-A ‘437,000 Feb 1 1921 


$560 & $100) see text__ AM, at Trust & Dep. Co. of Onondaga, Trus. 

Bonds .—Of the $2,000,000 authorized, $540,000 is reserved for future ex- 
tensions, but only when net cornnss are double int. charges; subject to call 
at 110 and interest. See V. 1201. Int. on notes is payable without 
deduction for taxes other FR federal income tax. They are red. at par 
and int. on any int. date on 30 days’ notice. 


Dividends.—First dividend on preferred stock—1%—paid Nov. 1 1904. 
then 1% Feb. 1 1905, May 1 1905 and Aug. 1 1905; Nov. 1 1905, 149 
paid (See V. 81, p. 1609). in 1906, 544%: 1907 to 1913 incl., 6% per 
annum. In1914, Jan.,14%%: April,14%%; July,14%%. Nonesince. No 


divs. can be declared until. ei mnees of 41916 are paid off, except with the 
consent of the voting trustees. 102, p. 1895. 
EARNINGS.—For year ee June 30 1916, gross, $514,810; net, 
$160, 902; interest, taxes, &c., $151,844; surplus, $9,059. 
Operates 41:16 miles of road (6 3.93 miles of track), including 
in Auburn and 27.1 m. from Auburn to Syracuse. las trackage 


ROAD. 
14.12 m. 
agreement with New York State Railways, allowing it to enter Syracuse. 
Owns Lake Side Park, about 33 acres, on Owasco Lake; 44 passenger cars, 
2 express, 3 work, 3 service, 1 sweeper and 5 snow plows; total, 58 cars. 
OFFICERS.—Pres., Harold G. Metcalf. Auburn; V.-P., Hendrick S. 
Holden, Syracuse; V.-P., T. C. Cherry, Auburn; Treas., Aud. and Asst. 
Sec., L. E. Lippitt, Auburn; Sec., H. Cc. Be atty, Syracuse; Gen. Megr., 
R. W. Palmer, Auburn.—V. 99, D. 1218; V. 100, p. 555, 1347; V. 102, p. 
1249, 1895. 


SYRACUSE & SUBURBAN RR.—A trolley road. 
In Feb. 1909 a syndicate headed by Mr. John J. Stente; sv of Clevelar 


vo 
purchased the stock of the Syracuse & Suburban. V. p. 507. 


ORGANIZATION .—Chartered June 29 1895. Sranenie s are perpetual. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $400,000 ($100)______- 55 a es Sel $400,000 In’15.14%% 
First mtg $400 000 ($500 and/{ 1897 5¢ F-A 100.000 Aug 2 1¢ 35 
Eo oe”. ae c\ Int. at Fidelity T ‘rust Co., Phila., trustee 
New cons mtg $550,000 ($500! 1903 5 g M-! 150,000 May 1 1953 
and $1,000) gold____- c*tf\Int. at Fidelity Trust Co.. Phila., trustee. 


Bonds .—Of the 1903 cons. mtg., $400,000 are reserved for pr ior liens. 
EARNINGS.—For year ending Dec. 31. 1916 », ErOSS, $137,616; net, after 
$3.37 $42,635; other income, $635; ch: urges, $34 ‘900; divs., $5,000; surplus 
3,370. 


ROAD.—Operates 18.52 miles of track from Syracuse to Edwards Falls, 


with branch from Orvill to Jamesville. Standard gauge; rails, 60 and 90 
Ibs.; 21 passenger and 5 other cars. 

OFFICERS.—Pres. & Gen. Megr., W. J. Harvie; V.-Ps., C. Loomis 
Allen and W. P. Gannon; Treas., Alan C. Fobes; Sec., Willis H. Michell; 
Aud., G. W. Avery.—V. 81, p. 1609. 





TAMPA, FLORIDA. 
TAMPA ELECTRIC CO.—Trolley. 

ORGANIZATION .—Incorporated in Florida on Oct. 31 1899. 
street railway and electric lighting and power business in Tampa and 
operates an electric railway between Tampa and Port T ampa. Franchise 
is for 999 years from 1899. $205,000 stock is held by the Public Service 
Investment Co. In April 1913 purchased the Tampa & Sulphur Springs 
Traction at foreclosure sale. 

Stockholders voted Jan. 
$1,870,000. V.93, p. 
244,000 and in Jan. 


Does a 


n. 8 1912 to increase stock from $1,700,000 to 
1601. In Feb. 1913 made a further increase to $2.,- 
1914 was again increased to $2,618,000. V.98, p. 156. 


E LECT BIC ‘x AILWAY S 





STOCK AND BONDS— Date Inte Jy are Outstanding. Maturity. 
Stock $2,618,000 ($100)______ oak i Q-F $2,618,000 Nov’'l6,2% 
Ist mtge $2,000,000 ($1,000 / 1908 5J- Dp” 829,000 June 1 1933 

and $500) gold._.___- f\Int. at Amer. Trust Co., Boston, trustee. | 


Bonds.—Callable as a whole (or in ‘Part for pkg fd.) ‘at 105 and int. at 
any time. $330,500 are in treasury Sink. fund of 1% of bonds out- 
standing yearly; $70,500 in sink. fund ‘canceler i. 

, Dividends. — 7% semi-annually for several years up to Nov. 1907, when 
a div. of 2% was paid. In 1908, 7%; in 1909, 7%; in 1910, 8%; in 1911 
and since, ‘10%. 











104. 


[Vou 


EARNIN YGS.—For 12 mos. antime Dec. 3i: 

Year— Gross. NG a5 aon” Interest. Sink. Fund. Surplus. 
ky ee $967 ,O386 139,368 $43 573 SSS S386 953 
ik, es - 981,049 "478, 148 43,417 &,9 425,804 

ROAD Oper rates 52.2 miles of equivalent single tr Standard 
gauge 90 cars. Owns 2 amusement parks. Has steam povver station 
with 7,225 k. w. capacity and hydro-electric —" with 60K } . Capacity. 

OFFICERS. __Ppres., Geo. J. Baldwin; V. P. O. Kn snd Harry 
1. Hunt; Treas., Henry B. Sawyer; Sec. at ah K. Tod n. Mer., 
Stone & Webster Mgr. Assn.—V. 98, p. 156; V.100, p. 143 

— _ -_ 
TAUNTON, MASSACHUSETTS. 

TAUNTON & PAWTUCKE’ STREET RY.—Trolley 

Default—Foreclosure.—Intere LJ due Jan. 1 1909 on the $ 1,999 Bristol 
Co. bor ids was defaulted. en 88, p. 453. For bondholde: nmittee, 
sec . 88, p. 884. On Nov. 23 1915 Judge Wait in the Superior Court in, 
accordance with the decision ro the full bench of the Mass. ipreme Court 

V. 101, p. 1190), entered a decree directing the foreclos the mtge. 
Thomas TT’. Robinson, John Lovejoy and John A. Arnold wer ppointed 
eceivers. V. 101, p. 1884. 

ORGANIZAT ION .—Successor in 1905 to the Bristol Co , Street Ry. 

sold at receiver's sale Dec. 17 1904, subject to the m ortanee g n below. 


Is authorized to carry freight. Franchises perpetual. 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Stock $100,000 ($100)__----- aac. . masta aiteaten asain SIO  .us«casuaes 
Bristol Co Ist mtge $250,000f 1901 gz J-J 200,000 Jan 1 192] 

51.000) SOI. ocscae eee c* | Interest at Federal Trust Co., Boston ,trustee 

Bonds.—Bonds could formerly be called for payment on Jan. | 1906 at 
105 on four weeks’ notice, but by a supplemental mortgage dated Aug. 20 
1901 right was rescinded. 

EARNINGS.—(Property was taken over by receivers 9 Dec. 13 1915): 

Period— Gross. Total Net. Interest. a ficit. 
Dec. 14 to June 30 1916 (receivership)$27,095 def.$1, 027 1,027 
aUny 140 3700, te Sel Onaedotsescacee 3,489 35 $4,548 } 213 
Year ending June 30 1915_- — 4: oof 3.069 10,060 J 3 969 

ROAD.—Owns 17.612 miles of track. ‘90- Ib. oacler and 56 and 60-lb. 
T rail. 14 passenger cars. 

OFFICERS.—Pres., John A. Arnold; Treas., a H. Newhall; Sec., 
Jas. W. Burke; Gen. Mgr., C. Ralph.—V. 101, 190, 1587 

I 
TEMPLE, TEXAS. 

SOUTHWESTERN TRACTION ‘CO. —A trolley road. 

Receivership ~beeuk. —Interest on the Ist M. bonds having been de- 
faulted, the Susquehanna Trust & Safe Deposit Co. of Williamsport, Pa. 
on Jan. 15 1916 brought suit to foreclose the mortgage. Supt. W. G. Haag 


was appointed receiver on Jan. 14 1916 
ORGANIZATION. —Incorp. in May 1911 in Texas. Is 
Belton & Temple Traction Co. sold at foreclosure. 


On Oct. 8 1913 - i stock was increased from $165,000 to $3,500,- 


successor to 


000. See V. 97, 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Stock $3,500,000 ($100)_.-_-- ees? eA BUG 0O0 ancaeeemee 
lst mtge $1 30,000 gold ($50, f 1911 5 g A-O 130,000 1931 

$100 and $500)_.-_.c*_ ntf i Int. at Commonwealth Tr.Co.,St.Louis,trus. 

Bonds .—Red. on any int. date at par. 

EARNINGS.—For calendar year 1915 5, gross, $54,784; net, $13,461. 


ROAD.—Operates 14.7 miles of track between Temple and Belton, 
Tex., with loop in each city. 60-lb. T rails. Standard gauge. Exten- 
sions south to Austin and north to Waco are proposed, which would make 
a line about 110 miles long. 


OFFICERS.—Pres., A. F. Bentley: V.-P.,C. M. Simpson; Sec., E. F. 
wart, Treas., PF. li. Downs; Supt., W. G. Haag.—V. 102, p. 346. 
| I 
THOMPSONVILLE, CONNECTICOT. 
HARTFORD & SPRINGFIELD STREET RY.—A trolley road. 


ORGANIZATION .—Was formerly known as the Enfield & Longmeadow 


Electric Ry. (which was incorporated on Feb. 11 1895), but in May 1901 
stockholders voted to change the name as above, and to reconstruct and 


re-equip road. Connects with the Hartford Street Ry. 
Springfield Street Ry. in Springfield, Mass. 
East Windsor Street Ry. Co. Franchises perpetual. Contro!led the Som- 
ers & Enfield Electric Ry. Co., which on April 1 1904 was merged in the 
Hartford & Springfield Street Ry. V. 78, p. 1446. Also purchased the 
property of the Windsor Locks Trac, Co., subject to its mortgage. In 1905 
the Legislature granted permission to increase stock to $1,000,000 from time 
to time, part to be eee. and also to extend time for construction until 


in Hartford and the 
In June 1901 purchased the 





July 1 1907. See V. p. 2697. In July 1906 absorbed the Rockville 
Broad Brook & East Ww alioe Street wy +, Which ope rated 14 miles of track 
from Warehouse Point to Rockville. 83, p. 213 
STOCK AND BONDS— Date. Alf Outstanding. Mfaturiiy. 
Common $500 .000 | Sa le oss See BOG0.000 ««aaswewan 
Preferred $500,090 6% well ee S| 285,000 Nov '12,2% 
cum redeemable at 110- 
First mtge $600,000 ($1, 000) | 1901 5g J-J 600,000 July 1 1921 
7 [ga geet sete sepa t anes eee c*tf{ Interest A etn Th at American ‘Trust Co., 
0.-} Boston; Treas. of Conne¢tticut, trustee. 
Windsor Locks Ist M $300,-f 1904 5 g J-J 161,000 July 1 1924 
000 g ($1,000) gu p &i_ onal Interest at American Trust Co., Boston 
Rockv B B & E Wind Ist mtg{ 1906 5g A-O 20 0,000 April 2 1926 
$300,000 g gu ‘$} 3000) .c*tf | Int.atAm. Fr. Co.,Bos.; az.of Conn.,trust. 
Bonds.—See V. 1223. The Windsor Locks sea are guaranteed, 
prin. and int., by tal Hartford & Springfield Street Ry. ; $139,000 are re- 
served for additions and improvements. Trustee, Treasurer of State of 
Connecticut. These bonds are subject to call at 110 and int. on any int. 
date. Rockv. Broad Brook & — Windsor Street Ry. bonds are guar., 
p. &i., by Hartf. & Springf. St. Ry. They are subj. to cali at 119 & int. 
Dividends.—On pref. in 1906, 6‘ yin 1907, 6%; none to May 1910, when 
1% was paid; Nov., 2%. In i91l, 5%. In 1912, May, 2 Nov., 2% 
None since. hi f 
EARNINGS.—For year ending July 31 1916, gross, $250,437; net, after 
taxes, $56,773; interest, $48,569; surplus, $8,203. k a ce 
ROAD.—Owns 15.35 miles of track from State line to Ka Windsor 
Hill, which was formally opened on Jan. 15 1902, and 7.95 miles (formerly 


Somers & Enfield Electric Ry.) from Thompsonville to Somers. , Also a line 
from Suffield to a connection with the Hartford Street Ry., 10.14 n Les anda 


line from Warehouse Point to Broad Brook, 14. 87 miles. Has trackage 
rights in Hartford and Springfield, making total mileage operated, ! including 
sidings, 48.31 miles. Standard gauge. 56. 60 and 70-lb. frail. 47 cars. 
OFFICERS.—Pres., Nathan Anthony; V.-P., Thos. C. Perkins, Sec. & 
—:, . J. 8S. Goodwin; Treas., P. L. Saltonstall; Asst. Treas., Geo. 3. West. 
—V. 91, p. 1160; V. 92, p. 1178; V. 96, p. 1297; V. 100, p. 1168. 
i 
TOLEDO, OHIO. 
TOLEDO BOWLING GREEN & SOUTHERN TRACTION CO. 
an ee ANIZATION.—Incorp. in 1901 as a consolidation of the Findlay 
Ry., the Toledo Bowling Green & Fremont Ry. and the Ha ck Light 


& Inter- 
faulted, 


ze Power Co. of Findlay, O. Formerly leased to the Toled: . irba 
urban Ry., but rental due April 1 and July 1 1908 having been dé 
lease was canceled. 


The entire property of the Toledo Urban & Interurb an Ry. was sold on 
Aug. 23 1909, under foreclosure, to the Toledo & Findlay fy. ©O0., which 
property _— afterwards purchased by Toledo Bowling Green & Southern 
Traction Cc — the I: atter company assumed its Gaatied < lebt. V. 88, p. 
1439;_V. 89. - 105, 412 oe 

In Feb. 1915. was granted a new franchise for 25 years in The 
old franchises had 10 years more to run, but were cancel 

In Oct. 1916 y~ Ohio P. U. Comm. auth. the issuance of $141,500 addi- 
tional Ist M. 5s for impts. and the discharge of obligations. > are not 


included in the amount reported pct int 


STOCK AND BONDS— _ Date. Interest. Outs } Maturity. 
Common $1 ,500.000__....--- ues apace _-= $1.1 125 A? ace essa atetnte 
Pref $750, 000 (non-cum) ____- Q-F 10,000 ye ee text 
First mtge $1,500,000 gold f 1901 5g M-N : A 01 +000 May 1 1921 

($1,000 and $500) ----- ntf\Int. at Central Tr. & 8. D. C , Cin., trustee, 
Toledo & Findlay mortgage! 1910 5 J- 480 ) Jan 1 1935 

$500,000 gold........- ntf| Union Sav. Bank & Trust Co., ¢ trustee. 
Findlay Street Ist cons mtge{ 1899 5¢J-D 275,000 Dee 1 1924 

275,000 gold_.___--- ntf|Central Tr. & Safe Dep. Co., Cin., trustee. 
Int. at Metropolitan Trust Co., N. Y. 











JAN., 1917. | 


Bonds.—Of the bonds of 1901, $275,000 are reserved to retire Findlay St. 
Ry. bonds. The Toledo & Findlay mtge. is a first mtge. on the property of 


the acquired Toledo Urban & Interurban Ry. 
Dividends.—On pref., 144 % quar. from Aug. 1910 to and including Aug. 
1914. None since. 


mMEARNINGS.—For year ending June 30 1916, gross, $431,739; net, 
0 surplus, after charges, $72,194. In 1914-15, gross, $393,879; 
net, 70,862. 





ROAD.—Comprises 71% miles from Toledo to Findlay and Perrysburg. 
60-ib. and 72-lb. T and girder rails. Owns 30 passenger and 3 express Cars. 


OFFI ‘ERS —Pres., B. L. Kilgour; V.-P., Chas. Kilgour; Sec. & Treas., 


A. J. Becht; Asst. Sec. & Treas., Morris McGrew, all of Cincinnati; Gen. 
Mer., Cl F.s h, Findlay. Offices, Findlay, O.—V. 89, p. 105, 412, 
471, 529 543; V. 91, p. 155; V. 100, p. 310; V. 103, p. 1413. 


TOLEDO FOSTORIA & FINDLAY RAILWAY. 
ORGAN IZA rLON.—Incorporated in 1900. 








In Nov irchased the 11 /4-mile line of the Lake Erie Bowling Green 
& Napo! betweenPemberville and Bowling Green (bid in at re- 
ceiver i 5 1916 by the bondholders- -V.103, p. 666, 1032) for 
$55,00 LSS 
STOC YD BONDS— Date. Interest. Outstanding. Maturity. 
Stock co: 7 2) a ae 3 TA SIGU 00 agasandean 
Stock pref £ cu ty) as Q-J 800,000 See text 
First mortgage $450,000 gold{ 1900 5 g A-O 380,000 Oct 1 1920 
SUR RIO): nice so my sie akial aie aa a c\ Int. at Cleveland Trust Co., Cleve., trustee. 
Bonds may t lled at any time. Sinking fund began July 1 1905. 
$120,000 } s have been retired. 
Divideni (% is being paid quarterly on preferred stock. 
EA! Kor calendar year 1916, gross, $238,040; net, $95,949. 
1915, 2 net, 38 6 
RO i. 61 mil yetween Bowling Green, Toledo, Fostoria | 
nd Fi yetween P yerville and Toledo put in operation 
in Jur a 
OFFL Me a OP r, Morgantown, W. Va.; V.-P., C. C. 
Fernse! r., Dover c. & Treas., A. J. Krantz, Canal Dover; 
Mg V. 78, 704; V. 103, p. 1889. 
=r | 
TOLEDO & INDIANA RAILROAD CO.—A trolley road. | 
tGANIZATILON Incorporated in Ohio in Jan. 1911 and on June 29 ; 
1911 took over the Toledo & Indiana Traction Co. (V. 93, p. 230), assuming | 
all of latter's liabilities, &e The Toledo & Indiana Traction on Feb. & 
1910 was successor of the Toledo & Indiana Railway, sold under foreclosure | 
on Jan. 18 1910 VY. 90, p. 237, 448. Most of road is on private right of | 
way. Fran $s are perpetual except one for road crossings in Fulton 
County, expiring in 1935. ; 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. | 
ER GR 1 Sees Cerca $1,04u,000 See text 
Tol & Ind Trac Ist tgage/ 1911 5 g J-J 400,000 Jan 2 1931 


gold ($1,000) __c*\Int. at Columbia Trust Co., N.Y., trustee. 
Bonds.—Toledo & Indiana Traction 1st M. bonds are subject to call at 
102% and int. on any int. date. V. 92, p. 1244, 1375. 
Dividends nds at the rate of 4% per annum are being paid. 


$400 ,000 gold 


re ~B/i sit 

EARNINGS.—For cal. year 1916, gross, $260,847; net, after taxes, 
$77,316; bond int., $20,000; dividends, $41,600; surplus, $15,716. 

ROAD.— Operates 55.91 miles of track (of which 47.54 are on private 
right of way) f: Toledo westerly to Bryan. Enters Toledo over tracks 
of Toledo Railways & Light Co. 

OFFICE! Pres., D. D. Schenck; V.-P., 8. D. Carr; Sec., C. F. 
Chapman Jr.; Treas., L. R. Schenck; Aud., C. B. Kleinhans: Gen. Megr., 
H.C. Warrun lof Toledo.—V. 93, p. 230, 287; V. 96, p. 1774. 


a 


TRENTON, N. J. 

TRENTON & MERCER COUNTY TRACTION CORPORATION. 

ORGANIZATION .—Incorp. on Oct. 6 1910 in New Jersey with $10,000* 
stock ($100), increased in Nov. 1911 to $400,000, of which $200,000 is pref. 
V. 93, p. 1260. On Oct. 15 1910 leased for 990 years Trenton Street Ry., 
Mercer County Trac., Tren. Ham. & Ewing Trac. and Trenton Pennington 
& Hopewell St. Ry. at a rental of $80,000 the Ist year, $82,500 the 2d, $85,- 
000 the 3d, then increasing $5,000 yearly until the maximum of $150,000 
is reached. 

On Dec. 14 1915 the P. 


U. Comm. decided that the proposed withdrawal 
of the sale of 6 tickets for 25 cents was not just and reasonable. 


V. 102, 


p. 68. ‘The company has taken the case to the Federal Court. 
EARNINGS.—For cal. year 1915, gross, $769,392; net, after taxes, 
$296,842. In 1914, gross, $776,549; net, after taxes, $278,751. 


ROAD .—Owns and controls by lease about 72 miles of track, comprising 
all local street railway in Trenton and interurban lines to Yardville, Trenton 
Junction, Pennington, Hopewell, Lawrenceville, Princeton and Hamilton 
Square. The new tracks have 90-lb. Johnson girder rails. 

OFFICERS.—Pres., Rankin Johnson. V. 101, p. 616; V. 102, p. 68. 

(1) Trenton Street Ry.—Trolley. The United Power & Transporta- 
tion Co. owns 19,969 out of the 20,000 shares of stock outstanding. 
Lease.—Is leased to Trenton & Mercer County Trac. Corp. (see above). 


r 


oie ie + Lhe : : 
ORGA NIZATION .—Formed June 29 1898 by consolidation of the Tren- 





ton Passenzer Ry., Mulberry Street Passenger Ry., Pennington Avenue 
Passenger Ky. and Ewing Passenger Ry. 

On June 19 1899 the Mercer County Traction Company was formed 
with a capital of $100,000 to enable the Trenton Street Railway Company 
to build an extension of 11.42 miles into Princeton and in the city of Tren- 
ton. The entire stock is owned by the Trenton Street Railway. Is oper- 
ated as a part of Trenton Street Ry. system. In June 1903 acquired entire 
capital sto« $250,090) of Trenton Pennington & Hopewell St. Ry., which 
is also operated part of the Trenton St. Ry. System and whose bonds it 
guarantees, Pp. \lso on May 1 1906 acquired entire capital stock 
($200.00 the Trenton Hamilton & Ewing Traction Co., operated as part 
of Trent ystem, guarantees its bonds, principal and interest. 
In Aug. 1911 ‘creased auth. stock from $1,000,000 to $2,500,000. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $2.50 09 i) Pe = ee ee SLOG? osna.« ae os 
Trenton | nger first mtge 135,000 1917-1925 

id 21,000} 1891 62¢A-O ($15,000 due yly Sept. 30 
anna’ 100,000 1926-1930 

est at Me inics Nat.] ($20 .000 due yly Sept. 30 
sank, Trenton, N. J---| 650,000 Sep 30 1931 
ed mor age gold 1898 52 J-J 1,115,000 July 1 1938 
$1,000).--- c*\ Interest in Trenton and at Real Estate Title 

Ins. & Tr. Co., Phila.; Girard Tr. Co.,trus. ! 
St Ry gen M $500,-/ 1911 6 J-D 500,000 June 1 1941 

000 gold ($1 “ee c*\| Bankers Trust Co., New York, trustee. 
Trenton Pennington & Hope! 1903 5 zJ-D 350.000 June 1 1943 

first mortgag $350,000/ Int. at Fidelity Trust Co., Newark, trustee. 

gold guaranteed_._..---- Guar., prin. & int., by Trenton Street Ry. 
Trenton Hamilton & E Ist M! 1905 3 . 405,000 Nov 1 1955 


& Tr. Co., Phila. ,trus. 
5 J- 300,000 July 1 1944 
Tit. Ins. & Tr. Co.. Phila., trustee. 


o & ivWi~-u 
$500,000 ($1,000) gold__c*) Int. at Real Est. T. I. 
Mercer Co Tr Ist M $300,000/ 1904_ 
gold ($1,000) guar p & i_c*| Real Est. 


Bonds .—$885,000 consolidated 5s of 1898 are reserved to retire first 6s- 
Trenton St. Ry. gen. M. bonds are subj. to call at 105 & int. on any int- 
day. V.93,p.797. Mercer County Trac., Trenton Pennington & Hope- 


well and Trenton Hamilton & Ewing Trac. bonds are guar. p. & i. by end. 
v 


by Trenton Street Ry. . 94, p. $26, 1696. 
YO! ICERS.—Pres.. John A. Rigg; Sec. & Treas., T. W. Grooket Jr.; 
—V. 91, p. 1513; V. 92, p. 796; V. 93, p. 528, 797; V. 94 p. 828. 


NEW JERSEY & PENNSYLVANIA TRACTION CO.—A trolley road. 

Controlled by the Bucks County Syndicate which also controls the Bucks 
County Interurban Ry., Pennsylvania-New Jersey Pow. & Lt. Co. and 
the Trenton City Bridge Co. 

ORGANIZATION .—Incorporated in New Jersey on Nov. 14 1901 and 
acquired the Trenton Lawrenceville & Princeton RR., the Trenton Law- 
renceville & Princeton Extension RR. and the Princeton Street Ry. 

On May 13 1913 the Trenton New Hope & Lambertville St. Ry., Yardley 
Morrisville & Trenton St. Ry. and the Newtown & Yardley St. Ry., for- 
merly owned, were taken over by the Bucks County Interurban Ry. See 
that company under ‘‘Newtown, Pa."’ As part of a plan for the ultimate 
consolidation of the properties owned by the Bucks County Syndicate the 
N. J. & Pennsylvania Trac. Co. is said to have been authorized by the N. J. 
Bd. of P. U. Commissioners to transfer $500,000 of its $1,000,000 capital 
stock to the Bucks County Interurban Ry., prontdes the other $500, be 
surrendered for cancellation.—V. 16. 257. ; 2 
Franchises are perpetual, except in Trenton, which runs to 1953. 





ELECTRIC RAILWAYS 


125 








Fares.—On Feb. 23 1912, owing to a Court decision, reduced fares from 
Trenton to Yardley from 10 to 5 cents. V.94,p.631. This decision was 
reversed by the New Jersey Court of Errors and Appeals on Nov. 18 1912. 
In Jan. 1913, in response to a petition by the receivers, the Board of Public 
Utility Commissioners fixed the rate of fare between Trenton and Princeton 
at 15 cents instead of 10 cents. <A petition to further increase the fare 
between these two points to 20 cents was denied by the Board of P. U. 
Comm. on Dec. 141915. Are-hearing was begun Apr. 25 1916; still pending, 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $1,000,000 ($100)-_--._- ches (medline LUO) awiwsohuen 
First mtge $3,000,000 gold | 1902 4g M-N 600,000 Nov 1 1932 

(SLWUGO) sesesweubacs c*tf\Int. at Trenton Tr. & Safe Dep. Co., trustee. 


ROAD.—Comprises 13.25 miles, as follows: N. J. & P. Trac. in Trenton 
and Lambertville, 1.70 miles; Trenton Lawrenceville & Princeton RR., 
9.56 miles; Tren. Law. & Princeton Extension RR., 1.46 miles, and Prince- 
po nlp - Ry.,0.53 mile. Gauge, 4. ft.84 in.; 70 and 80-lb. T rail and 90-lb. 
girder. 

_EARNINGS.—For year end. Dec. 31 1915 (Princeton Division), gross 
$79,006; net, $25,376. 

OFFICERS.—Pres., Sydney L. 
Gaylord Thompson, T 


V. 94, p. 417, 631; V 


Wright, Phila.; V.-P. & Gen. Mer., 
renton: Sec. & Treas., Walter T. Bilyeu, Phila.— 
« 95, Pp. 176; V..96, D. 1667; V. 104, p. 257. 


i 


TROY, N. Y. 


TROY & NEW ENGLAND RAILWAY.—A trolley road. 

Road passed into hands of receiver Jan. 31 1906. On July 1 1907 control 
was acquired by the Del. & Hudson interests, all indebtedness was adjusted 
and receiver discharged. V. 85, p. 100. 


ORGANIZATION .—Incorporated Dec. 17 1889. Mostly private right 


of way. Franchises perpetual. 
STOCK AND BONDS Date. Interest. Outstanding. Maturity. 
BLOGe Sap0 O00 letoe). cccuc och = Swcnwws $180,000 See text 


First mortgage $160,000 gold{ 1895 5 
1 Ee a ae 
ROAD .—Total track, 


160,000 Aug 1 1945 
\Int. at office of company, Albany, N. Y. 


including sidings, 9.15 miles; standard gauge, laid 


with 65-ib. rail; running from Albia to Averill Park. 
Dividends.—In 1910, Jan., 4%. In 1911, Jan., 4%; Dec., 44%. In 
1912, Dec.,3%. I1n1913,2%. In1914,2%. Nonesince. 


SARNINGS.—For year ending June : 916, gross 
EARNING I : ii J 30 191¢ 


, $32,735; net, $7.- 
619; other income, $375; charges, taxes, &c., $11,839; deficit, $3, 


845. 


OFFICERS.—Pres., L. F. Loree, New York; V.-Ps., C. S. Sims and 
H.B. Weatherwax, Albany, and W. H. Williams, New York; Asst. to Pres., 
W. B. Schofield, New York; Asst. to V.-P., G. H. Parker, N. Y.; Sec. & 
Aud., W. H. Elder; Treas., H. F. Atherton, Albany; Comp., W. H. Davies, 
i 


; Gen. Mgr., Chas. F. Hewitt, Albany 
a 


TUSCALOOSA, ALA. 
TUSCALOOSA RAILWAY & UTILITIES CO. 


ORGANIZATION .—Incorp. in Oct. 1915 as a consolidation of the belt 
railway formerly owned or controlled by the Birmingham-Tuscaloosa Ry. 
& Utilities Co., and the Tuscaloosa Ice & Lt. Co. The railway was operated 
as a steam line until 1914, when it was extended and electrified; it is strictl 
a belt and terminal railway, handling freight and passengers to and from ‘all 
railway stations and has interchange tracks with all steam roads entering 
Tuscaloosa; extends to the town of Holt; total miles operated, 14. Also 
—— without competition electric light, gas and ice to Tuscaloosa and 
suburbs. Capacity of ice plant, 85 tons per day. The railroad franchise 
is perpetual and the gas and electric franchises are of 30 years’ duration. 
Has electric-lighting contract with the city of Tuscaloosa. Power is pur- 
chased under long-term contract from the Alabama Pow. Co., the co.’s own 
plant being maintained as an auxiliary. 


——V.83, p. 437; V. 85, p. 100. 


STOCK AND BONDS— _ Date. Interest. Outstonding- Maturity. 
Stock BOO OOO. sancuncneses ae | Cane emenle IS 
First mtg $1,000,000 ($1,000,{ 1915 6¢ J-J 950,000 July 1 1940 


$500 and $100) 0 Ee oe Rove bitc Trust Co., Philadelphia, trustee. 
Bonds.—-Remaining bonds are reserved for exts., equip. and impts. at 


80% of cost. Red. at 102 and int. on July 1 1918 and any int. date there- 


after. See description of bonds and peoperty in V. 102, p. 1898. 
EARNINGS.—For year ending Nov. 30 1916, gross, $208,834; net, after 


taxes, $103,471.—V. 102, p. 1812, 1898, 1988, 2344; V. 
I 


VICKSBURG, MISS. 

VICKSBURG LIGHT & TRACTION CO. 

ORGANIZATION .—Incorp. in Miss. on July 1 1912, taking over the 
Vicksburg Trac. Co., Vicksburg Lt. & Pow. Co., Vicksburg & Yazoo Trac. 
Co. and Electric Power Co. Operates the entire street railway and electric- 
lighting business in Vicksburg and suburbs. Franchises in Vicksburg run 
to (a) street railway, 1948; (0) lighting, 1946. For railway outside the city, 
has grant from United States Government. 


103, p. 1120. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $1,000,000 ($100)___-- anata: >a anaes RR NE RETR os c.on sy en av cia 
First mtge $1,500,000 gold! 1912 5 J-J 765,000 July 1 1932 

($500 and $1,000)__-_c*tf\|Int. at Central Tr. Co. of Ill., Chic., trustee. 
Debenture bonds $400,060) 1912 3 J- 257,000 July 1 1922 

wold ($1000) ......-.<« c*tf\ Int. at Central Tr. Co. of Ill., Chic., trustee. 


Bonds .—$735,000 Ist mtge. bonds are reserved for additions and exten- 
sions at 85% of cost. Red. at 105 and int. on any int. date. V.95, p. 49. 
Debentures are red. at 101 and int. on any int. date. See V. 96, p. 488. 

EARNINGS.—For 12 months end. July 31 1916, gross, $178,034; net, 
after taxes, $69,826. 

ROAD.-—Owns and operates 11 miles of track; standard gauge; mostly 
80-lb. T rails; 20 cars. 

OFFICERS.—Pres., Wm. B. Walter, Chicago; V.-P., J. N. McCallum; 
Sec. & Treas., I. C. Elston Jr.; Acting Gen. Megr., O. H. Simonds.—V. 95, 


p. 49; V. 96, p. 287, 488; V. 99, p. 200, 895; V. 103, p. 240. 
j eet IT ee 
| VINCENNES, IND. 


VINCENNES TRACTION CO. 

ORGANIZATION .—Vincennes Citizens’ Street Ry. purchased the Vin- 
cennes Trac. & Light Co. in Dec. 19609 and changed name to Vincennes Trac. 
{ Co. New company issued $350,000 stock and canceled all com. & pref. of 
Vincennes Trac. & Light Co. except 5 shares common representing certain 
charter and franchise rights. Franchises expire 1931. 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
(EB ERIE REST R RS “ $350,000 See text 
Vin T & L ref mtge $600,000/ 1906 5 g M-N 35,000 July 1 1923 


($1,000) gold___.....__c*|\Int. at Mercantile Tr. Co., St. Louis, trustee. 
Vin Citizens’ St Ry Ist mtge/ 1903 5 J-J 200,000 Jan 1 1923 
$200,000 gold ($500)__-c*\Int. at Columbia Trust Co., N. Y., trustee. 
Bonds .—Of the refunding bonds $200,000 are reserved to retire Vincennes 
Citizens’ Street Ry. issue and $350,000 for improvements; $15,000 are in 
treasury of company. Subject to call at 102%. No sinking fund. 
Dividends .—Initial div.— 4 %—paid Oct. 1910 and same amount quar. 


to and incl. July 11911. In Oct. 1911 div. increased and paid %%. In 
1912, Jan... %%; April, %%; July, 4%. In 1913, Oct., 4%. In 1914, 
Jan., 4%; April. 4%. No later information. 


EARNINGS.—For cal. year 1913, gross, $69,579; net, $20,639; interest, 
$11,750; balance, $8,889. 

ROAD.—Operates about 10 miles in city of Vincennes. 56, 70-lb. T rail. 
Standard gauge. Various extensions have been proposed. 

OFFICERS.—Pres., 8. A. Culbertson; V.-P. Megr., 8. S. Bush; Sec., 
M. T. Caldwell.—V. 88, p. 1004. 

— a  —— 
VIR 


GINIA, MINN. 
MESABA RAILWAY CO. 


ORGANIZATION.—Incorp. June 27 1914 in Mass. as a reorganization 
of the Mesaba Electric Ry. Co. of Maine and the Mesaba Ry. Co. of Minn. 
It acquired all the property of those two companies, assumed their obliga- 
tions and now operates the passenger and freight electric road on the Mesa 
Iron Range, Minn., congecting the towns of Hibbing, Chisholm, Buhl 
Mountain [ron, Virginia, Eveleth, and Gilbert, a distance of about 35 miles 


Road is on private right of way except in towns, with steam 


road construc- 





Placed in operation March 1 1913. 


tion. 
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STOCK AND BONDS— Date. Interest. Outstanding. Maturity’ | Potomac River bonds, S4€ 2,000 are guar., p. & i., by Washington Ry. & 
Common $2,500,000 ($100)... --- ---------- Eis | Elec. V. 87, p. 36. | $: 21. 000 have 2 been canceled. : 

Pf $1,250,000 ($100) 7% (cum) -.___--------- "685.000 Sateen Dividends.- On ‘pref. a at rate of 5% per annum since Dec. 1 1904 to and 
Mesaba Ry Ist M $2,500,000! 1912 52M-S 1,129,000 Mar 1 1932] incl. Dec. 1916. Oncom., ist div., was paid Dec. 1 1909; in 1910, +o, in 

gold ($1,000) sink fd__c*tf|Int. at Amer. Trust Co., Boston, trustee | 1911, 2%; in 1912, 4%; in 1913, March, 1%; June, 14%: Sept., 14% 

Bonds.—Remaining bonds are reserved for future additions, impts. ioe Dec... 144% and 1% extra. In 1914 and since, 7% per annum. 

ubject to call as a whole or in par’ for sinking fund at 105 & int. Sinking | Potomac Electric Power Company. 
bn 24k of total bonds certific ay began Jan. 1 1917 : make’ , | BONDsS— Date. Interest. Outstanding. Maturity. 

EARNINGS. : For 12 mos. end. J ily 31 1916, gross, $229,335; net, after | Pirst mortgage (see text) gold{ 1904 5 gz J-D $1,700, 000 June 1 1929 
taxes, $10! ),958; interest, $57,239; § irp} AB, Oe 2,718 _ : 2 : . St OOD) waeee \ c.tf\Int. at Comm. Tr. Co., Jersey City, trustee. 

OF I ICERS. Pres., Oscar Mitchell ¥ R. W . Watson; Sec ’ B. R Cons mtge $7,000,000 go] ld 1906 5 2g J-J 5s 300 009 July 1 1936 
Heney; Treas., P. L. Saltonstall; Asst. Treas., qlement R. Ford wae $1,000) gu p & i by Wash‘ Int. at Commercial Trust Co., Jersey City, 
Mer., R. W Reynolds. Vv, 08; Dyikiol. 15; V.99, p. 49, 120 Ry & le” =a c_tf | trustee. 

— Bor irst mtge. bonds are red. any int. date at 110 & int. Auth: 
RREN “ sa sew G4 ANN ONE hy} wae 2 . tly radiucead tn @1 THF 
‘ ssur ly $4,000 0, but was subsequently reduced to $1,700,000. 
‘ , WA ati 2 MASS. Of the & 100.000 new consols, $ 700.000 vare reserved for prior liens 
WORCESTER & WARREN REET RAILWAY. of the $7,000,000 n ees, 22 tee ae Seeerved prior Mens. 
ORGANIZATION .—Incorp. is Likes. 3 May 01 ) as successor to They are guar., prin. and int., by Washington Ry. & Electric Co. A 
Warren Brookfield & Spencer t.4 which was sold at public auctior per annum of bonc is outstanding began Jan. 1 1908. 
D BONDS Dat Interest. Outstanding. Maturity P ‘he Washington Ry. & Elec. Co. « Is the principal 
$116,600 anh = stree s District of Columbia and also the Pots ic Elec. Pow. 
0 yl $1.0 916 52 M-S 52,000 Mar 1 1936 @” operating, or authorized to o . i he national 
c Int. at International Tr. Co., Boston, Tr : j ntrols the Great Fall Power Co hu ndeveloped 

Fo ending J 30 1°16, gro $45,952; net 5,185: | wa omac River. The railroad c ’ é 165.74 m. 
‘ $4, r O83. of ectric traction), while tae elec c light company has 
miles of t between Warren, West Warren, Brookfield 246 ys with about 897 miles of ducts, besid any miles of 

] _ IN rth Br 0kfield and Spence r. 17 pa rer cars. over] ead ires. Ownsabou 638 passenger cars. Ne 1 eters, Dec. é 
Pres., Frank L. Palmer; Treas., O. E. Wi illiams; Clerk 19] f 7.755; street lamps, arc and incandescent, 9,317 v¥. h. output 

V. 160, p. 2168; V. 102. p. 1626. for 1915 ; "111,082,725. 
a , wing shows the total outstanding stock of the wnies con- 
7 WT e amount of the lares act ach instance 4 

WA RREN, PA. | ; the P are . SS Gee y weciuired in eac nstance by the 
VARREN & JAMESTOWN STREET RAILWAY CO.— wales ” atiie. Capital nount Am’t Not 

ORGANIZATION .—Incorporated in Ne w York and Penr 3 and , Company— ag Stock. Site Ou ned. 

. me ayn 5 ( Ini x » ig P xs xe eetOoOwT d are “os yO. : 4 2 P oe 
consolidated Jan. 15 1904. Private ri h f way, except ir 1 Jamestown, n& Tenallytown RR 8.56 $200,000 $162,600 $37,400 
where company has a 50-year franchis¢ aide 3 or 4 miles of public right of n Woodside & Forest ° , = 

poids » whic nets —manchices ; held j + oan é or aC ; — 7 
way, for which perpetual franchises are held. Railway & Power___-- 2.939 25.000 25.000 None 

STOCK AND BONDS— _ Date. Interest. Outstanding. Maturits tton & Rockville Ry_--11.497 250,000 250.000 None 
Stock $200,006 ($100)__----- — = - $200,000 Jan ‘17, ° ity & iburban Railway -41.427 ] 750, 000 1 680,400 69,600 
First mortgage $300 ,000----/ : 1904 5 J-J , oe July 1 19034 | Washington & Glen Echo RR_- _---- 200 000 197,150 2,850 

nterest at Warren a.) ” ‘rust Co., ee. S| a a 
Second mortgage %100,000!/ 1208 5% 100,008 Jan 1 1918 | To tal railroads......-.<--- 64.423 $2,425, 000 $2,315,150 $109,850 
gold not redeemable R Inte rest at Warren (Pa.) Tr Co , trustee. sighting— 

Dividends.—In 1508, 4%; in 1809, 8%; in 1910, 8%; in W901 Jan., 2%: Poton 1ac Electric Power__....------ $6,000,000 $6,000, 000 None 
in 1912, Dec., 2%; in 1913, J ily. 1%: in 1914, 8%: 1n 1915 ot 1916, 6 | ———— - ———___—— 
in 1917, Jan., 3% . | Totel all companties..........<....- $8 425,000 $8 015, 15 0 $109,850 

EARNINGS.—For 12 mos. ending June 30: The Washington & Rockville Ry. went into receiver’s hands April 11911, 
Year— _ Gr 188. Net. Int.&Tazr. Rentals. Divs.(6 Surp. | but receivership was terminated in Oct. 1912. The company refunded its 
+ i) ae oa sa et . oe A $27,727 $11,376 dt 2 000 6,547 debts by issuing $100.000 new lst M. 5% bonds (auth. issue § 250.000: 

) i) 9 3,459 25,778 8,323 2,000 2,338 Amer. Secur. & Tr. Co., Wash., trustee) and increased its capital stock 

_ROAD. -Operates 21% miles of track from Warren, Pa., to Jamestown, from $50,000 to $250,000. in March 1916 the company filed a mortgage 

Y. Enters Warren over tracks of Warren Street Ry. Does an express | to secure $5,000,000 bonds. The P. S. Commission granted authority to 
business. Standard gauge. 70-lb. rails. 6 cars. | issue $185,000 bonds forthwith. 

OFFICERS.—Pres. & Gen. Mer., David H. Siggins; V.-P., Homer M. The Washington Ry. & Electric owns the following bonds of the constitu- 
Preston; Sec., Treas. & Supt., 8S. Q. Smith, all of Warren.—V. 86, p. 482. ent companies, which, together with the shares of stock owned above, are 

| i . . 
a | pledged under the $ 500.000 consol. mtge.; $100,900 ‘entire i ies) Ist & 
WARSAW IND. | 2d mtges. of the Georgetown & Tenallytown vy $40,000 Ist mtge. 6% 
WINONA INTERURBAN RAILWAY CO | bonds of the Washington Woodside & For t Glen Ry. & Power; $95 
I I i 5 J f — | out of a total issue of $100,000 lst mtge. bonds of the Wa ~ Rockville 
1 . . = F ha o8 E 

Default.—Oct. 1 1915 int. on Peru Div. bonds, and Jan. 1 1916 int. on | Ry. (remaining $5,000 being owned by the Wash. Ry. Relief Association; 
Goshen Div. bonds defaulted. The proposed plan of reorganization(V.101, | $200,000 Ist mtze. and $50,000 2d mtge ntire issues) of the Washington 
p. 1190) was not gp yroved by the committee for Goshen Div. bonds. | & Glen Echo RR. Total, $485,000. 

Receiver.—C. J funton was appointed receiver on July 25 1‘ 916 on the EARNINGS.—On all properties for calendar years. Repo: 1915 ir 
petition of the First Trust & Savings Bank, C hicago, and E. K. Boisot, | V. 102, p. 2250. 
trustees, in suit to foreclose mortgage on Goshen Division.- - 103, p. 408. 1915. 1914. 1913 1912. 

Committee for Goshen Dio. Ist Mige. 5s.—J. D. Mortime r, Pres. North | Revenue passengers... 66,104,431 65,817,772 65,978,749 63,537,190 
American Co., N. Y., Chairman; H. H. Phillips, 209 So. La Salle St., | Free transfers._-__---- 20,378,525 20,200,541 20 003;412 20,424,051 

‘ht + ‘ nr 7 : 1,2 Ps , 
Chicago, Sec.; Central Trust Co. of Illinois, Chicago, depositary. V.101,]| Gross earnings..___._._. 35,191,627 $5,048,435 &4 l 34.648 328 
p. 1975. ts | Expenses and taxes _ *3,009,072 *2,863,736 2 f 972 2.528,224 

ORGANIZATION .—Entire common stock is held by directors. Fran- | : EY eRe A 
chises are for 50 years. Leases the Winona & Warsaw Ry. ($10,000 stock Net earnings__.____- $2,182,555 $2,184.6! $2.27 $3 $2,120,104 
oes SARS bonds), operating 4%4 miles of track, for 99 years from Jan. 1 Other income__.____-- 22 328 33,89] 22 13.233 

J10. 7 ; ssiiacanmpaieied 
_STOCK AND BONDS— Date. Interest. Outstanding. Maturity. Total income. _-_-_- 2.904.883 $2.21 90 > 983.565 $2,133,337 
Common $600 ,000 ($100) - papers iia a toy text aa hae Fixed chare« Sear $1,187,997 $1,177,117 sL. Li 115 $1,107,607 
Pref $600 ,000 6% cumule ative. .... aes 7 $150,775 sceaaee ! Div. on pref. stock (5% 125.000 125.000 125,009 125,006 
Goshen Div Ist M $750,000/ 1905 5 £Z. -J “750.000 July 1 1925 | Div. on com. stock_~___(7%)455,.000 (7 % )455,000 (6 4 )422,500 (4% ) 260,000 

gold ($500 and $1,000) ____\ Int. at First F a & Sar. Bank, Chic. ,trust. | a) See 
Peru Division first ‘mortgage | 1906 A-O 093,700 Oct 1936 | Surplus ......<<<«0« $136.886 $161 73 $309,150 $340,736 

$2,000 ,000 gold_ __| Union Trust Co. es ipolis, Ind., trustee. | *Includes depreciation of equipment beginning with July 1 1914, in 

Bonds. —Goshen Division bonds are a lien only on the section of road be- | accordance with Inter-State Commerce C ommi sion classification of ac- 
tween Warsaw and Goshen. Of the amount re ported outstanding, $52,000 | counts, effective as of that date. 
are unsold but used as collateral for loans. Are subject to call at 105 and | OFF 1c E Rs : Pres.. Clarence P. King: V.-P. and Com t.. W. F. Ham: 
int. on any int. date. Peru Division bonds are a lien only on section of road | »p,.c, * Brown: Sec., &. R. Bowen. General offices, 1 yer and 
between Peru and Warsaw. Amount reported outstanding includes $290,- | aS See ee nt: ay ere tg . ° ; ie 

é “apaag : So Oa } ‘ gton.— ( Risa 529: V. 02° ». 43 
200 bonds sold and $1,303,500 used as collateral for loans. | © Sts. IN. Ww. Washington.—V. 101, p. 371, 529; ‘ p. 438, 2250. 


EARNINGS.—For fiscal year ending June 30 1916, gross, $224,664; 
net, after taxes, available for fixed charges, $56,768. 












>| (1) City & Suburban. Railway.—-Cnderground electric and overhead 
























. | trolley. Bonds, Ist M. gold, $1 750, ~. Denom. $1,000, coupon. 
ROAD .—Operates 70 miles between Goshen and Peru. Leases 434 miles | Date, Aug. 1 1598; +2 rest p: tvable Feb. and Aug. at Baltimore Trust & 
of track between Warsaw and Winona Lake. | Guarantee Co., trustee. Maturity Aug. 1 1' +: 3. The bonds have as. f. of 
OFFICERS. Gen. Mer., J. C. Schade Met Aud., H. O. Weimer. | $25,000 ye urly from any surplus remaining after payment of 6% on the 
—V. 87, p. 1359; V. 101, 1 1093, 1190, 197 . 103, p. 408. | stock, but the bonds cannot be called. Receivership.—In Ov 1003 receiver 
a | was appointed. On F 1 1902 interest defaulted, but was id later in 
q the month by the trust« V. 74, p. 428. Receiver w i charged on 
WASHINGTON, D. C. | Sept. 22 1903, On Oct. 19 1910 acquired the Wash. Berwyn & Laurel Elec 
WASHINGTON RAILWAY & ELECTRIC. | Ry. (9 miles) from the Wash. Balt. & Annap. Elec. RR. VY. 91, p. 947. 
bk ey eity en Co. (see below) owns $2,750,000 common stock. | wate 
ORGANIZATION .—Incorporated as the Washington & Great Falls Elec | rs — SINC Re ee - : , 
tric Ry. Co. July 29 1892 by spec il nee ors ongress: name changed to Wash- | BALTIMORE & OCEAN CITY RY.—A trolley road. 
ington Ry. & Electric Feb. 1 p02. 1 1900 acquired cor itrol of the Poto- | ORGANIZAT ION. Incorp. in Marvla in 1913 : r to Balt 
mac Electric Power Co. On Feb. +191 2 > pure hast d the assets of th 1e Wash- | & Wash. ransit Co. of Maryland shed f , 7 » road is 
ington Traction & Electric Co., sold at foreclosure Nov. 24 1901, and re- | being rebuilt and extended and is now b ) h ahd Ken- 
organized according to plan in V. 74, p. 554, and acquired the Colum- | nedy Sts., N. W Wash., D. C.), to Tacoma Pa id out 34% miles 
bia Ry. and the Metropolitan RR. by deed in fee, subject to their aeenanae | = ey IZ AN PONS _ ) eal ‘ “"Y reer 
debt. The last two roads constituted 57.71 miles of trac “k. During 1912 | gies), OK pa ($100) atuaiat ; 10 ae 
merged with the Anacostia & Potomac River RR. (25.21 miles) and the | Pjec: tee $1.000 000 cold) 1912. 5: i-ann 66.200 ~~ “rato 
Brightwood Ry. (12.45 miles), both of whose stocks had previously been |} ~ _ o1 , ele ‘ tag kag = “ ne a raf Fal Tr Co . hea. toetmeee, 
owned. In 1912 also transferred to the Potomac Elec. Power Co. the com- | ’ 5 MeciataBeaiectcaplaccalig ‘ ‘ 2 jeg 
pany’s interest in the Great Falls Power Co. Company furnishes power| Bonds.—Of the 366,200 outstanding bor B2U UU » take up 
to the Wash. Balt. & Annap. Elec. Ry. and to the Washington-Virginia Ry. | receivers’ certificates and remainder for impts. and es i 
Franchise perpetual. ROAD.-—-Operates about 3% miles of track from 14th & Kennedy Sts. 
: On Jan. 16 1915 the stockholders of the Wash. Ry. & Elec. Co. and the | N; W., to District line at Tacoma Park, Md. Proposed extension of 1} 
Potomac Elec. Power Co. each authorized an issue of $1,000,000 gen. impt. | miles through Tacoma. 60 & 109-lb. T rail irder | w extension. 
6% debenture bonds on account of exts., add’ns and impts. (The bonds | Transfers passengers at 14th and Kennedy Sts. to Capital ‘J Co One 
are dated Feb. 1 1915; payable Feb. 1 1925; int., re 1 and Aug. 1; red. at | fare any place in Dist. of Col. Four cars of the Capital iction type. 
102% on any int, , date) . On Mar. 23 1915 the P. Comm. approved the | EPICERE a Ch: “ee ey ee ewe > H.W. Wil- 
issue of only $353,000 debentures out of $694,000 = ed for by the railway | ,; 01 PIC eg OE a en egg: ig ig £9 MI alle 
$311 000 1 appeal from the refusal of the Comm. to authorize the remaining | }4™>- Balt., Md.; Sec., Paul Sleman, Wash; G igr., W. A. Mellen 
000 bonds has been taken to the District Supreme Court. (On Apr. : + . a a ' Se EN are 
23 1915 the P. U. Comm. auth. $13,500 additional dy eg The Comm. CAPIT TRACTION.—An dk yund y] - ; 
approved the issue of only $79,500 of the $495,000 debs. asked for by the ORGANI Z ATION .—In the fall of 1895 abso: A tl Washington & 
Potomac Electric Pow. Co. and that co. has also appealed. None of the Georgetown and Rock Creek companies. See V. 6 p. 28 328, 588 
debentures have yet been issued. See report for 1915 in V. 102, p. 2259. } Operating Agreement.—On Dec. 31 1914 enter ) a ement with 
Favorable Rate Decision.—See 1914 annual report in V. 100. p. 1251. i the hi ryland Ry for through service, with a division of 
fares _ baset er service rendered. 
x STOC K AND BONDS -- Date. Interest. Outstanding. Maturity | f are > a ve 1916 rs —_ as eres e nas a 1 the P. U. Comm. of 
Common $6,500,000 ($100)_.  --__ Q-M $6,500,000 Dec ‘16, 84 } vatu A nt he tpl - : an? dha areneete aa 
Pref 5% $8,500,000 ($100) _- Q-M 8,500,000 Dec '16,1% | the Dist. of Col. fixing the repr oduc Won valu om 


Consol mortgage $17 .500,000/ 1902 4¢J-D ee (642,350 Decl 


(951 | 30 1914 at $10,996,214, not including, however, certain items vhich figured 
ivo 


: | “t ¥ ’ 1s per Ss : Lan 361 116; ins aad 
($1,000 & $500) goid__c*tf\Int. at U.S. Mtg. & Tr. Co., N. Y., trustee, | 12 the report of the Commission s exp ~ oes Follon as Sane. = yr "$44,~ 
Met RR Ist mtge ($1,850.-/ 1895 5¢ F-A 1,850,000 Feb 1 1925 | 2nce on land, s on land, $12,362; interest on abov ns, $44, 


000) gold ($1,000) not sub-< Interest at Balti 


JO 10 COS os nnnwou~ -c*tf| trustee, Baltimore. 
Anacostia & Potomac River{ 1899 


more Trust & Guarantee Co. 





| 220; and working « $108,000. V.103, p. 2428 
STOCK AND BONDsS— Date. Interest. Outstanding. Maturity. 


5g A-O 2,979,000 Apr 11949 Stock $12,000,000 (3100)__-- BA 5 Q-J «” 900,000 Jan. 17, 1% 
first mtge $3,000,000 goid{Int. at Baltimore Tr. & Guar. Co., trustee. | New first m« rtgage $6.00 ),-{ 1907 5 ¢J-D ) 611 ne 1 1947 
($1,000) sinking fund_c*tf| May be called at 112%. 000 gold ($500)_.-___--- c{Int. at Union Tr. Co. ,'D. , Wash., 
Stock and Bonds.—The preferred stock became cumulative on June 1 1904: | trustes. 

The remainder of the consol. bonds ($5,857,650) are reserved for the retire- Bonds.—Are not subject to call. Part of the bonds issued were used to 

ment of underlying liens. 


Entire issue is subject to call upon 3 months’ 
notice on any interest date at 105 & interest. 


A portion of the property covered by the Met. RR. lst mtge 


redeem the $1,080,000 outstanding 4% bonds of the 1900 issue. $200,000 
of bonds are in co.'s treasury and $189,000 are in co.’s ins. reserve fund. 


. may be Dividends.—In 1898, July 1, 75c.; Oct. 1, 75¢.; in 1899, four divi: lends of 
sold and proceeds applied to a sinking fund for the retirement of the bonds 75c. each; in 1900, 334%; in 1901, 4%: in 1902, Jan., 1%: April, 1%: 
at not exceeding 110 and int. Bonds cannot be drawn. Of the Anac. & | July, 1%. and on Aug. 20 an extra dividend of $4 per share was paid from 
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proceeds of sale of old power house; Oct., 1%; in 108, 434%; in 1904, 
in og OB 2% %; 1906- 1913 incl., 6% ann.: in 1914, Jan., 144%; 4 April, 134 
July, 144%. In Oct. rate was reduced and 1! “G% was paid; same rate quar 


ington, D. C., and Great Falls, Va. Has leased for 50 years from June 1912 
and has electrified the Bluemont branch of the Soutnern Ry., extending 








terly since. | from Alexandria to Bluemont, Va., about 54 miles. In 1912 completed a 
. | 12-mile connection between Washington and Alexandria. Total road oper- 

ROAD.—Underground trolley, single track (incl. 2.023 miles operated | ated, about 81 miles. 
peer jn ag mot penned ve 391 incl: 8. 86 — a’ a pot Rerened | OFFICE eB Colin H. Livingstone; V.-P. & Gen. Mgr., W. Be 
65.899 miles of single track. Operates 314 closed motor cars, 121 open | pea 4s’ We’: McLean; Sec. treas., A. K. Stratton; Asst. Sec... 
motor cars, 96 closed tr — - 193 open trailer 9 snow sweepers, 5 sand | 5 — {tice, ashington, D. ©. - 95, Pp. 482. 
cars, 48 misceilaneous; 6 § cars. 80 to 104- Ib. rail. 

REPORT .—For ca! esa ars: ‘f ro 
ee ee TY WATERLOO, IOWA. 

Year— Earnings. Deprec’n.) Income. Taz dends. Surplus.| WATERLOO CEDAR FALLS & NORTHERN RY. 

1916 dors as de $2,289,251 $1,051,841 $5,925 S424, 92 ; $600,000 rt lie » OR -GANIZATION. —Incorporated in low a in 1895 as Waterloo & Cedar 
191 ne ae 9'9= fe mS URfoemAY oS 146 rie: 19 = 12) BBN N00 2.0/7 | Falls Rap. Transit; name changed to above in 1904 by amending articles 
914 ----- 2.295.992, 1,105,800 1: ) £40.29 (0972) OOU,UUU of.t<f | of incorporation. Line ope ned between Waterloo and Cedar. Rapids 

In 1915 51,093.735_ revenue a Ld 18 ¥,921 tra passengers Wwe Sept. 15 1914. Connects at Cedar Rapids, Ia., with the Chic. & N. 
carried, against 52,227,070 and 17.452,370, respec el} y, Im 1Llylt | Ry. and Chic. Mil. & St. I aul Ry. Franchise perpetual. 

OFFIC -RS.—Pres., Geo. E. \milton: V.-P. in Charge of Operation,| sTOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
J. H. Hanna: V_-Pres D. 8. Carll; Sec., H. D. Crampton; Treas., R. D. Common ($100) $3,335,000_._ ___- ae. 2 ee ER 2 See Oe ea 
Sim! V. 102, p. 1808; V. 103, p. 2428; V. 104, p. 162. Pref stock $1,665,000 ct um-_ rae 6% 1,160,759 See text 

First mtge gold $6,000,000/ 1910 5g J-J 5,588,C00 Jan 1 1940 

WASHINGTON UTILI company. (G1 U0U) nakenecanewe e*tf\Int. at First Tr. & Sav. Bk., Chic., trustee. 

ORGANIZATION I s Maryland-Virsini Bonds.—Remaining bonds can be issued at 8234 % of cost of extensions. 
Nov. 29 1911. am ted J 7 1912. when the nam | Subject to call upon 60 days’ notice at 105 and int. Annual sink. fund of 
changed to the above. On? d with Washinzton-Vir 2% _of bonds out began with fiscal year ending Dec. 31 1912. Louis Boisot 





Jur ' 1 + Pay , 
ty., but the latter comp 


was obliged to resume a | is also trustee. V. 90, p. 850, 915; V. 93, p. 528, : 5$ 591. 





gpg 0 Sa Mes one . yg Saag Bey sequently cr ated Utilities | Dividends.—6% per annum is being paid on preferred stock. 

omn C t} list. of ol bi: a Ww he mer ( ol ‘por ions to issue < 

securitic : provided for in th te mereer agreement. Owns $2.730.000 com. | ,. KOAD.—Owns and operates a line on private right-of-way from Waverly 
stock of the W: -. ty. & Wier. Ga ian sh: ares of Braddock Lt & pow. Co. | to Cedar Rapids, 83 miles, with a branch from Waterloo to Cedar Falis 
Stock (val al + ¢ 20,600) et ay , and Normal, 9 miles, and a belt line of 7 miles around Waterloo. Also 





300,000 (of $30( 0) of Washington & Great : ; : ; 
Falls Re : Pow. Co. stock. and a5 7 100 cor = und $282,000 pref. stock | OWnS and operates under satisfactory franchises, 23 miles of railway in the 
ofthe Washington-Vircinia Ry. Co.' cehiais aris cities of Waterloo and Cedar Falls; total track, 136.55 miles. Has joint 

2h iis As : traffic agreements with the Chic. & North Western, C. M. & St. P., Chic. 





STOCK AND BONDS— Date. Interest. Oulsta dir g. Maturit ; | Gt. West., [llinois Cent. and the C. R. I. & Pac. railroads for interchange of 
Seti anne enns aot eee ee. SP 168 000 _ ee text | freight, passenger, mail and express business. 60, 75 and 85-lb. T rails. 
Co lat eral trust notes $1,500,-! oe. 5 2-7 : I 000,000 May 1 1916 | Steam equipment, 4 locomotives and 155 cars. Electric equipment, 14 

Se? CPLA wince wee ae Fide Trust Co., Baltimore, trustee | ocomotives, 69 cars and necessary work cars, snow plows, sweepers, &c. 

Notes.—Are sec vured by pledge pe Pg emegh 1) com. stock of the Wash° | EARNINGS.—For 12 months ending Nov. 30.1916, gross, $813.163; 


Ry. & Elec. Co. Red. at par and int. on any int. date on 30 days’ notice- | net, after taxes, $404,294. 
: 


Dividends —Initial di f % of 1% paid July 11912. 1 913 ia ART ARR a . = , 
In 1914, 2 In 1915. - ~g 1‘ ‘ No later information. n 1913, 134 OFFICERS.—Pres., L. S. Cass; V.-P., J. F. Cass; Treas. and Auditor. 
| 


W. H. Burk: Sec., F. E. Farwell; Gen. ‘GC. D. Cass.—V. 93, p. 873. 
EARNINGS.—For c alendar year 1913, gross, $233,152; net. after do- ” a eee eae _ we, B.S! 
ducting inter 5 


st, &c., $1 473; divider 3s, $107,160; Aa y Ss $25,312. enn 
‘ OFFICERS.—Pre ‘ — in Grey; Sec. & Treas., Ww. W. Spaid.— | WATERVILLE, MAINE. 
7. 98, p. 691, 1539; V. 100, p. 1350. 
: — <tr WATERVILLE FAIRFIELD & OAKLAND RY. 
WASHINGTON-VIRGIN aE .—Underground troiley in Wash. ORGANIZATION.—Incorp. in Maine in 1902 as tne Waterville & Oak- 
- MA RY. CO 45 aire en oe i land St. Ry., but in 1911 increased its stock from $100,000 to $500,000 


ington, overhead outside. Kk fr 

Washington Utilities Co. owns $575,100 of the common stock and | ($100) and changed name to present title. V. 93, p. 1602. The 34 00,000 
$282,000 of the preferred. neem nag was one pt Rand bo ee my wes yt Sol oi ° pay et 

ORGANIZATION.—Incorp. in Va. Oct. 18 1913 to take the place of | SOM BA07 NE Saving TOS eS CUR SS BONES Ot ne Wy ave ye aklan 
former company of the same name which was incorp. in Virginia on June 22 ay ane for eee FP oserciie te hat + Sg aa wer allway Pee 
1910. The old co. on Oct. 20 1910 merged into the Washington Alexandria | formerly belonging to tne Waterville & Fairfield Ry. & L. Oo. The Cen- 
& Mt. Vernon Ry. (stock $1,500,000) and Wastiington Arlington & Falls | ‘a! Maine Power Co. assumes and agrees to pay all liens, claims and in- 
Church Ry. (stock $500,000) Has private right-of-way; franchises in | cumbrances of every kind attaching to the property formerly owned by the 
cities perpetual. oe ' x 5 wdlie i | Waterville & Fairfield Ry. & Light Co., so that the Waterville Fairfield & 

The old company was merged on Nov. 20 into’the Wash. Utilities"Co Oakland Ry. now owns both railroads, which connect at Waterville. 
but was subsequently obliged to resume separate existence. See Wash. V. 93, p. 1790. Waterv. Fairfield & Oakland Ry. has no bonds. 








Utilities Co. above and V. Yo, p. 691. . agg” hail year end. June 30 1915, gross, $89,272; net, after 

STOC ND BONDS— Date. terest. Outs ing. uri Re, Beware 
Odumon $2000 O00 ($100) __- ; nae TUN $1378, 300 — Het | ROAD.—Extends from Fairfield through runes ile to Oakland, 11.19 
Pref $1,000,060 ($100) see text ..- MN. 1,000,000 Nov.'162% | miles. Standard gauge. 58 to 90-lb. T and girder rail. 17 pass. and 2 
Wash Alex & Mt Ver = M/{ 1905 5¢M- 2,370,000 Mar 1 1955 | work cars, 2 snow-plows. 

$2,500,000 ($1,000) .-c*\Int. at Real Estate Tr. Co., Philadelp.ia. | OFFICERS.—Pres., Harvey D. Eaton; V.-P., Walter S. Wyman; Sec., 
Wash Arlington & F alls. Churen Ry issues— | Geo. D. Hegarty; Treas, » Walter S. Wyman; Gen. Mgr., Ralph J. Patter- 

ist M $100,000 gold______- 1895 6 J-J 100,000 July 11925} son.—V. 93, p. i602, 1790. 

2d mtge $350,000.....-.. { 1903 5 A-O 250,000 April 1 1953 | 

Interest at Merchants’ Tr. Co., Phila. , trust. | 


First consol mtge $1,000,-{ 1908 52¢M-S 602,000 Se pt 1 1958 | WAYNESBORO, PA. 
000 gold ($1,000)___-_- c*| Int. at Girard Trust Co., Phila., trustee. * girnigts : mae > 1 
CHAMBERSBURG GREENCASTLE & WAYNESBOROSTREETRY. 


Stock.—Pref. is entitled to cum. divs. of 3% for year ending Nov. 1 1911, | " : 
% for next year and 5% yearly thereafter. *stock listed in Phila. & Wash! ORGANIZATION .—Incorporated in Pennsylvania on June 17 1901; also 


owns a turnpike road, 43 miles, capital, $100,000, and an electric-light 
plant, capital, $30,000. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 


Bonds.—Of the Wash. Alex. & Mt. Ver. Ist M., 3130,000 are in treasury. 
The bonds are subj. to call on any int. date at 110 and int. upon 3 months’ 
notice. See V. 80, p. 1176. $350,000 Wash. Arl. & F. ©. Ist consols are 


reserved for prior liens, $48,000 are in treas.; remainder are for betterments, Common $300,000 St aad EE OS, SSG ssacencwae 
&c. Bonds were guar., p. & 1., by endorsement by Wash. Alex. & Mt. Ver. | Preferred $300,000 non-cum.. --.. = -.-.-.- OE eee 
Ry. Subject to call on any int. date at 105 and int. on a mos.’ notice. | First mortgage $300,000 gold{ 1903 5 g J-J 300,000 July 1 1933 
Int. on the Wash. Arl. & Falls Caurca Ry. Ist M. bonds, payable in Phila. | ($100 and $500)...--- c*tf | Interest at Chambersburg Trust C oO. , Trtutee 
Walter Hinchman, N. Y., is trustee. | Second mortgage $300,000! 1907 5 g A-O 299,500 Oct’ 1 1937 

Dividends.—Initial div. on pref.—1%%— aid Mar. 15 1911: Nov ($100 and $500) gold__c*tf\Int. at Chambersburg Trust Co., Trustee. 

,¢ i 1912 «er 1 1943 an sol GE Dé Oo - on. teak [st ref mtge $1,000,000 (3100; 1910 5 A-O 193,900 Apr 1 1940 
ia Zo+, on th n 1913, and since 5%. n common, ivst; and $600)..........--- tf\Int. at Chambersburg Trust Co., Trustee. 


$242 -paid Match 15 1911; Nov., 134%. “in 1912 and 1914, 3%. po S 

“$9 bela * A ROO Bg sence oe Se ids.—First mtge. nonce nave no sink. fd. and are not subj. to call. 

In. ieee May, 134 $6 Ry ah rate w as reduced and 1% was paid. In 2d mtge. bonds are subj. to call on any int. period at 105. No sink. fund. 

1915, May, 1%. No later information. temaining Ist ref. bonds are reserved to take up underlying bonds and for 
EARNINGS.—For 12 mos. end. June 30 1913, gross, $540,950; net» | extensions and improvements. 


$297,114; bond int. & taxes, $200,568; surplus, $96.54 16. | EARNINGS.—Years ending Dec. 31: 
ROAD.—Operates from Washington, D. C., to Alexandria, Mt. Vernon Year Gross. aavel. Charges. Surplus. 
Arling gton, Ft. Meyer, Rosslyn, Clarendon, Vienna and F arti ix. Tota | 1916 won enn rrr enerese-- $130,382 $19,005 $45,067 $34,501 
rack. 63.34 mi iles. Standard gauge. 79 cars (of which 59 are passenger). 1915 ose del din in tl ears .-- 124,948 76,052 45,144 30,908 
OFFICERS.—Pres., F. H. Treat, Wayne, Pa.; Sec., Gardner L. Boothe. ROAD. —Ope rates 31 miles of track from Blue Ridge Summit to Cham- 
Wash.; Treas., J. C. Free! land; Gen. Mee ., R. W. King.—V. 100, p. 1439 | bersburg. The extension from Chambersburg to Red Bridge Park was 


ce aac leased to the Chambersburg & Shippenburg Ry. of Chambersburg, Pa. 
( I »¢ t CI _a~| OFFICERS.—Pres., W. L. Minick; V.-P., D. M. Wertz; Sec., D. N. 
siete yt a Ad 5 AL. ‘d IMORE & ANNAPOLIS ELECTRIC RR.—A Jenedict; Treas., Jay F. Shank; Asst. Treas. and Gen. Mgr., R. D. Sefton; 
Aud., C. W. Clever.—V. 90, p. 236; V. 92, p. 186. 





ORGANIZATIO N.—Incorp. in Maryland on June 5 1905 as Baltimore 
Termin ( On March 31 1911 amended its charter, pn Rad its name —— 
to Wash ut. & Annapolis Electric RR. and took over the Wash. Balt. & x 
Annap olis Elec. Ra ay, sold at foreclosure (V. 92, p. 796, 957), per plan WEBB CITY, MO. 
in V. tL p. 1328S, 1386. Private right-of-way. 
In June 1912 entered into a 10-year contract with the American Express SOUTHWEST MISSOURI RAILROAD CO. 
Co., giving it the right to operate an express service over the co.’s line. ORGANIZATION .—Organized under the general railroad laws of Mis- 


The fre 1ap olis Public Utilities Co. was incorp. in May 1912 as a sub. co. | gouri, and on Sept. 1 1906 acquired the Southwest Missouri Electric Ry. 
and took over the Annapolis Gas & Elec. Co. », Which had outstanding | and the Webb City Northern Electric RR. 


$100,000 Soh and $280 000 auth. 60 \ : 96, P- 555. 4 The Annapolis Public STOCK AND BONDS— Date. Interest. Outstanding. Maturity, 
Utilities « Co. has $300,000 auth. com. stock, $172,700 issued. Stock $5,000,000___..._----- pits AS ade $3,500,000 Seo‘ earns. 

STOCK AND BONDS- Date. Inlerest. Outs fanding. Maturity. | General and refunding mort-{ 1906 5g M-S 900,009 Sept 1 1931 
Common $3.000 Up geen eccsi 000.000 . gage $5,000,000 gold ($1,-jInt. at Harrisburg (Pa.) Trust Co. , Trustee. 
Pref $2,500,000 ($59) 6% non-c _--- 6 Q-M 1,455,700 Dec.'16.1% oe it pa tf| or National Bank of Commerce, N. 

First mor tgage — “$7,500 060/ 1911 5 M-S z: 5,227, or JO Mar 11941! Webb City Northern mtges 1905 52g M-S 200,000 Sept 1923 
es) iain seaman c*tf; Int. at Cleve. Trust Co., Cleve., or Safe Dep $200,000 re c tf\Int. at Safe Dep. & Tr. Co., Pitts., Trustee. 
& Trust Co., Baltimore, Md. Soutnwest Missouri Electric{ 1903 5g M-S 1,150,000 Sept 1 1923 

z Includes $83,000 bonds in treasury. Ry refunding and _ exten-; Harrisburg Trust Co., Harrisb., Pa., Trustee 

Stock and Ronds.—Pref. stock is red. at 110. Bonds are subject to call sion mtge $1,500,000___tf!Int. payable at Nat. Bk. of Commerce, N. Y 
at 105 on any interest date. Bonds.—Of the $5,990,000 new bonds, $1,350,090 are reserved for prior 

Dividends.—On pref., initial div.—114 %—paid Oct. 1912; Dec., 44% %, | liens and $2,750,009 for improvements and extensions. 
making 6% for the year. Has paid 114% quar. since to and incl. Dec. 1916, EARNINGS.—For years ending Aug. 31: 

Ez AR NINGS.—For calendar year 1915, gross, $845,683; net, $376,110; | Aug. 31 Gross Net (after Interest Renewals salance, 
other income, $27,336; int., taxes, &c., $301,272; surplus, $102,174. In Years— Earnings. Tazes). Charges. & Bett’ ae 3, nds. Surplus. 
1914, gross, $816,939; net, $367,313; other income, $27,996; int., taxes, | 1915-16 ..-.$811.562 $443,845 $112,500 $30.217 (5°%)$175,000 $126,128 
&c., $293,581; surplus, $101,728. Revenue passengers carried in 1915, | 1914-15---- 584,129 285,892 112,500 27.568 (4 140,000 5.824 
1,879,790, against $1,794,672 in 1914. ROAD.—Operates 77 miles of track connecting Carthage, Carterville, 

ROAD.—Operates 112.8548 miles of track between Baltimore, Washing- | Webb City, Prosperity, Porto Rico, Duenweg-Oronogo, Neck City Purcell, 
ton and Annapolis, of whic h 13.94 miles are operated under contract. En- Alba, Joplin, Villa Heights and Chitwood, all in Missouri, and Galena in 
ters Washington over tracks of Wash. Ry. & Elec. Co. 80-lb. T rails. Kansas. An extension to Baxter Springs, Kan., is proposed. 

Standard gauge. Automatic block system in single-track between Annapo- OFFICERS.—Pres. and Treas., A. H. Rogers, Webb City, Mo.; V.-P. 


lis Jct. and Annapolis. 8&7 cars. Power is purchased from Potomac E. Z 
Electric Power Co. of Washington. ‘ane 
OFFICERS.—Pres., Geo. T. Bishop, Balt.; V.-P., F. H. Ginn, Cleve.: 


» 
Wallower, Harrisburg, Pa.; Sec., Geo. W. Reily.—V. 93, p. 752. 





V.-P. & Gen. Mgr., J. J. Doyle, Balt.; Sec., Geo. W. Williams, Balt.: WEST CHESTER, PA. 
— | THE WEST CHESTER STREET RAILWAY CO. 
WASHINGTON & OLD DOMINION RY. ORGANIZATION .—Incorporated in Pennsylvania Aug. 4 1890. Owns 


ORGANIZATION. —Ancorp .in May 1911 in Virginia as successor to the ' the Chester Valley Electric Light, Heat & Power Co. and the Coatesville 
Great Falls & Old Dominion 


Treas., Geo. A. Craig, Balt.—V. 100, 100, D. 557, 1342; V. 102, p. 1157. 


tK., operating a 15-mile line between Wash- [Electric Light, Heat & Power Co. Franchises perpetual. 

















EL ECT RIC 


Interest. 


STOCK AND BONDS— Date. outstanding. ay 
Stock $1,000,000 ($50)____-- cone . pageats SLUM ktimexossee 
First mtg $1,000,000 ($1,.000)1 1902 5g F-A 1,000,000 Aug 1 1932 

OS” REP eS Sees c*tf\| Int. at West End Trust Co., Phila., Trustee. 

Bonds.— No sinking fund and bonds not subject to cali. 

EARNINGS.—For year ending June 30: 

Year— Gross. Int. & Tazes. Deprec. Surplus. 
1915-16 -- $161,04 $82.1: 32 $56,001 $13,474 $12,657 | 
pik ot ae 147,51 4 71 645 56 828 8,113 6,704 

ROAD.—In oper: atior 1 from Lenape, through West Chester, to Downing- 
ton and Gallaghe rvil I 18 m.; Zauge, 5 ft. 2% in.; rails, 70-lb. T: 20 cars. Ex- 











tension Lenape to Ker nneth Squz uré was com ple ted Oct. 1 19904. An extension 
from Gallagherville toc oatesville completed Nov. 5'06. Total track, 30 m. 

OFFI« CE R Pres., Geo. D. Woodside; V.-P., Meyer Schamberg; Sec., 
Jonas k Treas., M. G. Woodside, all of Phila.—V. 84, p. 340, 392. 

WEST CHE STE R & ™ vil MINGTON ELECTRIC RY. 

In 1909 control of company changed hands. 

ORGANIZA’ rIion.- si consolidation on March 26 1908 in Pennsylvania 
of the West Chester & Wilm. Elec. Ry. of Pa. (cnartered Dec. 14 1907 in 
Penn.) and the West he er & Wi Im. Elec. ty . of Del. (chartered Jan. 24 
1908 in Delaware). Proposes to connect "Wiiminatoa and West Chester, 
17 miles. Private rights of way already secured. Proposes to carry freight 
as well as passenger 

STOCK AND BONDS Dat Interest. Outstanding. Maturity. 
Stock common $450,000 ($50) --.. ----... Sou EE ln busumnbc 
Preferred $50,000 ($50). .---- ers 5% None Se 
lst mtge $500,000 goid__. 1905 5 A-O | $500,000 April 1 1938 

Int. at Sec. Tr. & Safe Dep. Co., Wilm., Trus 

Bonds have a sink ing fund of 20% of net earnings and are subject to 
call at 105 after 5 years. 

OFFICERS.—Pres., Louis Dalmas; Sec and Treas., C. P. Faucett, 
Chief Eng., St. G. H. Cooke; Witherspoon Bldg., Phila.—V. 88, p. 102. 
a — 

es 
WILKES-BARRE, PA. 

WILKES-BARRE RAILWAYS CO. 

ORGA \NIZATIO Y.—Incorp. Nov. 26 1909. Auth. stock, $1,500,000; is- 
sued, % 90 )000. Leases Wilkes-Barre & W yom. Val Tr. Co. for 800 yrs. 
from Jan. 1 1910 at rental of $360,000 the Ist yr., increasing $10,000 every 
two years until tl maximum of $400,000 is reached, and all obligations 
in the way of int., taxes, &c., of W.-B. & W - V. Trac. Operates "about 
110 miles of track. 

Strike Settled.—The strike begun on Oct. 14 1915 and accompanied by a 
pretty complete boycott of the company s service, ended Dec. 15 1916ina 
compromise. See V. 103, p. 2443 

EA BNING?. For cal, year 1914, gross $1,472,994; oper. exp., taxes 
and rentals, $1,417,864; net income, $55,130; divs. $45,000; surplus, $10,- 
130. In 1914, gross, $1 480 305; oper. exp., taxes & rentals, $1,416,315; 
net income, $63,990; divs., $54,000; si irplus, $9,990. 

OFFICE RS Pres., Abram eee V.-P. aad Gen. Mgr., T. A. Wright 


Sec. & Trez -C .W. Lay yeock. - OLS; ¥V.02, Dp. 957; V..108, 


Trans. owns 49,992 out of the 50,000 shares of stock. 
Lease.—Is leased to the Wilkes-Barre Ry. Co. 
ORGANIZATION .—Incorporated Feb. 9 1891; controls street railway 

lines in the Wyoming Valley, Pa., extending from Wilkes-Barre to Duryea 

and Nanticoke on east side of Susquehanna River and Pittston and Ply- 
mouth on west side. In Dec. 1902 made collateral trust mtge. _ $250,000 
to purchase stock of the Wilkes-Barre Dallas & Harvey’s Lake Ry. Co. and 
for other purposes. On July 1 1904 leased the Plymouth & Larksville Street 
Ry. for 999 years at 6% on $75,000 stk. and int. on $75,000 5% bonds. 


(see above). V.{89, p.1598. 


p.2343 | 
(1) Wilkes-Barre & Wyoming set iniaitibiias, cilia United Power & 


| held by Sanderson & Porter was acquired by a 
| committee (V. 





RAILW AYS— 


Lean 104 








The Cross Town Transit Co. of W ilmington, N. C., was incorp. in Feb. 
1916 with $50,000 capital stock, of which $2,500 paid in, apparently in the 
nterests of the Tidewater Power Co. , either to operate an extension of the 

railway system or an automobile service. 


STOCK AND BONDS— Date. 
Common $600, 000 i so tink di iia 
Pref3600,000 5% cum (see text) --- wy text 595,900 Mo’ tnly, Le % 
First mortgage $2,000,000(_ 1909 g J-J 691 ,000 Jan 1 1949 

($1 000) BOM ce cnncncas c*iInt. at P enn. Co. for Ins. on L., &c., Phila. ° 

| trustee. 

Stock.—In 1912, by consent of common stockholders, 
a 6% stock after the com. has received 7 
however, is not cumulative. 

Bonds.—Mortgage covers railway in Wilmington “dosing by company, 
exter isi lons to t he gas and electric plants of Consol. Rys. . & Pow. Co. 
made Tidewater Power Co., also stock of Consol. ys, 7 & Pow. Co. 
9 lence onrptadine by latter company to former. Additi onal bonds may 
be issued at 85% of cost new property and tensions, yut only when 
net earnings equal 50%, m re than int. on ail ene 3; out r in ludin 
nt to be iss 1ed. Bonds are subject to call in entir four 

notice at 106 De Sinking fund of 1% began 1914; 316, been 

j 471 
Prior to Jan. 1 

mnthly, omitting Jan. On Jan. 

vas month) , lst yu aay 
n 1912, Apr., 3%: Oct.. % 

saving at the of 7% per annum (34% “semi-annually) . 

RNING S.—Year ending Mar. 31 1916, gross, $44 ange Ry et, after; 

$175,067; charges, $70,600; de eprec’ n, $20,000; surplu $84, 167° 

one res., Hugh MacRae; V.-P., M. F. H. ptt rneur; 2d 

Met Qu een; Sec., H. Woolcott; Treas., R. J. Jones; Gen. Mer., 
. 89, p. 471; V.93.p.1790; V.96, Dd. 731, 1158. 

1) Consolidated Railways, Light & Power Co. 

Lease.—On Oct. 17 1907 wa 1 to Tide 
ter pbegeotipns and 5% on outstan 
NIZATION .—Incorporated in 
ation of the Wilmington Stree 

& Sea Coast R K., Wilmington Dummy Line and the 
> Light Co. Operates entire street eaitwar. ¢ electric 
i ; ns of the city All franchises stated to be p rpetual; 
railway franchise is exclusive t intil 1937. 

STOCK AND BONDS— Date. Interest. 
Common $359,000 ($100 ki’ suka taitaad sald 
Preferred $159,000 5% 

Pa ee 6) 

First mtg $600,000 gold ($50,/ 1902 
$100, $500 & $1,000) edi ial . at Safe Dep. 
Bonds.—-A sinking fund commenced July 

of outstanding bonds is payable until 1 14; 144% annually until 1924 and 

2% per annum thereafter Proceeds to be invested in the bonds at not 

exceeding 105 and int., but bonds are not subject to call. $102,450 bonds 

have been retired by the sinking fund. 


Interest. 


Outstanding. Maturity. 
A-O 


$600, 000 Oct ‘16, 374 Zo 


pref. 


) stock was made 
% in any year. 


The extra 1%, 





amou 


at 


000 have 


a8) 


per annum was being paid on pref 
1 1913 began paying 

paid Apr. 
and 1% extra, 


o 

1910; 
; in 1 722) and is 
EE 


s lease 2water Power Co. for 99 years. 
jing common and preferred stock. 
North Carolina on April 24 19 
t Ry., Wilmington Gas L ig 


bonds 


ORG 
anda i 4 Con 
8 


' 
Olid 





Outstanding. 
pS $50,000 
100,000 


Matur 
See text 
See text 


cumu- esesn £4seaeeeesce 


5 g J-J 497 


Co. 


090 July 1 1932 
& Tr. , Balt., Md.,trust 
1 1904 to which 1% per annum 


ROAD.—Owns and leases 33.06 miles of track, 1.50 miles of which ar: 

leased to the Atlantic Coast Line RR. Co. until 1936. 58 cars. 56, 60 

|} and 72-lb. T rails. In 1915 supplied 46,285 incandescent lights, 128 arc 

lights and 646 tungsten lamps. Has 25. '33 miles of gas mains. —V 95, 
40, 1143; V. 99, p. 406. 


$e 


WORCESTER, MASS. 
NEW ENGLAND INVESTMENT & SECURITY CO. 
New Contro!.—The $100,000 common stock of this company formerly 
prefe rred stockholders’ 

99, p. 1215) in Oct. 1914. Holders of about 34,000 shares of 
pref. stock:subscribed $10 for every share of pref. owned in order to effect 
the purchase. V. 99, 2 609, 675, 1215. 

The New England Navigation Co. owns the $13,709,000 funding gold 
notes, but in pursuance of the order of the U. 8. Departme nt of Justice the 
notes have to be sold by July 1 1919. 


ORGANIZATION .—Is a voluntary association and was organized on 


| June 25 1906 to take over the street railway properties in Massachusetts 


' formerly controlled by the Consolidated Railway Co. 


| New England Investment & Security Co. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock (par $100) $5,000,000—all but 8 shares owned by Un. P. & T. Co. 
ist mtge $1,500,000 golds 1891 5 g A-O $1,500,000 4 1921 

BS Se eee c* | Interest at Provident Life & Tr. Co., Phil: 4. 
Col ateral trust and mortgage; 1895 5 g J-J_ 269,000 Jan. "1 19% 26 

LE ee, rs Int. at Anthrz acite Sav. Bk., Wilkesbarre, Tr. | 
Collate ral trust and mtge g! 1902 5 g J- 250,000 Dec 15 1922 | 

($1,000) $250,000_____- c*{|Int.at Real Est. Title, Ins.& Tr.Co.,Phila.Tr. 

Underlying Bonds on Roads Purchasea— 

Wilkesbarre & Suburban bonds ___ 4% 40,000 July 11918 
Wilkesbarre & W. Side bonds. ___- 5% 35,000 Sept 11918 

Guaranteed Bonds— 

Pitt St Car lst M ($1,000) gJ 1893 6g J-D 99,000 Decl 1918 

p & ij unconditionally gu_c*\Int. at Real Estate Tr. Co., Phila., Trus. 
Plymouth Br Co Ist gold Mj 1894 5 g A-O 107,000 Oct} 1924 

$150,000 guar prin & int_.|Int.at Anthracite Sav. Bk., Trustee, Wilkes- 

barre $10,000 subject to Call in 1904 and $3,000 yearly thereafter. 
Wilkes-Barre & 8 ee 5 F-2 90,000 Aug 1 1918 | 


Wilkes-Barre & East Side Ry. ___- 5 150,000 See (4) below 
Bonds.—Interest on the Wilkes-Barre & Kingston bonds reduced to 5% in 


Aug. 1903 and bonds extended to Aug. 11918. Int. on the Wilkes-Barre & 
Suburban bonds reduced in 1903 to 4% and bonds extended to July 1 1918. 


The Wilkesb. & Wyoming Valley collateral trust bonds of 1902 are subject | 


to call after 10 years at 105 and accrued interest. 


COMPANIES CONTROLLED IN SYSTEM.—The following 
shows the several companies Operated, their mile ize, Ci apite il stock, and the 
amount of it owned by the Traction C Jompany, their de bt, and finally the 
renta] payable under 999-year lease; 6% here meaning 6% on the outstand- 


table 


ing capital stock; and $1 meaning a nominal rental, the company having 
only a nominal existence. 
omen SI OC ge 

Name of Company. Miles. Issued. Owned. Debi. Rental. 
Coalvilie Passenger Railway... 5.67 $62.40 ) $36 300 None 6% 
Nanticoke Street Railway. - 9.68 6.000 6,000 None $1 
Pittston & Avoca St. Ry___-.-. 2.00 13,500 13,500 $65,000 $1 
Pittst. Moosic & P. V. St. Ry-- 1.95 42,000 42,000 None $1 
Pittston Street Car_.......... 8.82 200,000 00,000 99,000 $1 
Plymouth & L, ark: ‘ville I tian aD i8 i”)  ai 75,000 6% 
Plymouth Street Railway_..... 6.00 12.000 12.000 None $1 
West Pittston & Wyo. St. Car__ 2.25 30,000 30,000 None $1 
qWilkes-Barre & East Side_____ 5.00 150,000 150,000 *150,000 $l 
Wiilkesb. & Kingst. Pass. Ry... 6.60 100,000 99,700 90,000 6% 
Wilkesb. & Piains. Ry_.__.-_- 4.00 24,000 24,000 217,000 $1 
Wilkesb. & Suburban St. Ry...10.00 100,000 93.500 *40'000 6% 
Wilkesb. Dallas & Harvey's L..13.01 200,000 193°750 150,000 (a) 
Wilkes-Barre & West Side-___- 9.63 100,000 92:450 *35:000 6% 
Plymouth Bridge Co.-_.-..-.- --- 75,000 75,000 107,000 —_. 


1 Entire stock and bonds deposited under collateral trust of 1895. 
* Entire amounts owned by the W. & W. Valley Trac. 


@ Dividends in this case are dependent upon earnings.—V.89, p. 1598. 
(a) Wilkes-Barre Dallas & Harvey’s Lake Ry.—The Wilkes-Barre & 
Wyoming Valley Traction Co. owns all tne stock. 


ORGANIZATION .—A reorganization in 1898, 


er plan in V. 11 
of the Wilkesbarre & Northern RR., sold by Sh - yr 66. D- 1190. 


ff in ros. 1898. Road, 


partly constructed, was completed and electrically equipp new com- 
pany from Luzerne, Pa., there pompocting with Wilkes — A Wyoming 
alley Traction to Harv ey *s Lake, Pa 


» 13.01 miles. 
STOCK AND BONDS— Dm. 

Stock $200,000 ($50)__.-_----. stock owned by W.-B 

lst mortgage $150,000 woldt 1 1898 5 g M-S 


Jocnsggcorecccocs c*\Int. at Anthracite Sav. Bk., 
—V. 69, p. 133. \ nthracite Sav. Bk., Wilk 


Maturity. 


Interest. Ovistanting.. J a 
Va rac. 


esb., Trus. 
 — — 
WILMINGTON, N. C. 


TIDEWATER POWER CO. 


ORGANIZATION.—Incorporated in 1907 in North Carolina. On Oct. 
17 1907 leased the Consolidated Railways, Light & Power Go. for 99 


ears 
w). Cons all of the pref. s of latter company and: also 


see terms belo 
3,492 shares of 3,500 shares common stock. 


| and are 


| consisting of seven members. 


| their payment at 105 in case of liquidation or call. 


$150,000 sens 15 1928 | 


V. 83, p. 492. 
SECURITIES OWNED.—The following is a list of stocks held by the 
(see V. 83, p. 1100). 

Milford Attieboro & Woonsocket St. Ry.—$315,000 capital stock. 

Worcester Rys. & Investment Co.—99,178 shares of stock out of a total 
of 107,37. shares. 

Springfield Rallway Cos.—68 900 shares (entire issue) of common stock. 
(Springfield Ry. Cos. owns 46,472 out of a total of 45,517 shares of Spring- 
field Stre ong Ry.) 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common rit RR a tis came ma ecdoanatinen SIGG 40 «aucsonauae 
maref 4% $10,000,000 ($100) | 

a ee eee ae 4,000,000 Jan ’17,2% 


=e 4 J-J 
Funding gold notes___.._.tf.- 1909 See text 13,709,000 Apr.1 1924 


Stock.—Dividends of 4% per annum on the pref. stock are cumulative 
guaranteed by the New York New Haven & Hartford RR., and 
also $105 per share in case of liquidation. V.83,p.492. See form of guar- 
anty in V. 83, p.1102. This stock may be called as an entirety at any time 
at 105 and accumulated dividends. Supreme Court of Errors in Connecti- 
cut sustained validity of guaranty. V. 88, p. 1002. 


Notes.—N. Y. N. H. & H. guar., p. & i., $5,000,090 ) of the notes. Int 
on notes for first 5 years, 3%; for the next 5 years 4% and They the last 5 
rears, 5 n agreement was reached with the New Have n interests in 
1915 by which interest ha is been continued at the rate of 3 / per ann., with 
obligation pay the add itiona 11% ifearned. Original issue, $16,250,000, 
of which $2,541,000 redeemed and canceled. 
EARNINGS For years ending June 30: 
June 30 Divs. & Jeduc- Net Interest on Treferred Balance, 
Yvar— Int. Rec'd tions. Income. Notes. Dividends. Surplus. 
RULOCLOG... «<«- $592,271 $16,401 $575,870 $411,270 $160,000 $4,600 
1914- 15. .--. 584,864 27.820 557 ,044 376,997 160,000 20,047 
OFFIC ‘KE RS -— Pres. . Francis H. Dewey , Wore ester, Mass.; Vice-P res. 
Chas. E. Wa itchburg, Mass.; Sec., F .P. Mcintyre, Springfield. Mass 
Treas., Leverett Candee, § Springfield, Mass.— V.97. p. 299, 595. 1898; V 
98, p. 1393; V. 99, p. 609, 575, 969, 1215, 1674; V.100, p. 1833. 


(1) Springfield Railway Companies.—A holding company. 

ORGANIZATION.—-Formed in March 1905 to hola a majority of the 
stock of the Springfield Street Ry. Is managed by a board of trustees 
V. 80. vd. 1363. 


STOCK— Interest. Outstanding. Last Dio. 
a a All owned by New Eng. Inv. & Secur. Co.— 
Pref 4% cum guar ($100)-_--- 4 J-J $3.387.900 Jan. °17,2% 

Siock.—The pref. stock * red. at 105 and accr. divs. These divs. are 
guar. by the N. H. & H. RR. Co., successor to C onsol. Ry., as well as 


See V. 80, p. 1363, 1914. 


(a) SpringfieldStreet Ry.—A trolley road. 

ORGANIZATION .—Incorporated March 16 1868. Purchase 
Western Massachusetts Street Ry. and issue of $550,000 sdditional 
stock for that purpose approved by Mass. RR. Comm. Nov. 30 1909. V. 
89.p.1484. On Nov. 26 1910 Mass. RR.Comm. granted permission to put- 
chase the Springfield & Eastern St. Ry. and issue $900,000 new stock in ex- 
cease. share for share, for stock of the absorbed company. V.91,D. 277, 

On Nov. 16 1915 the Mass. P. S. Comm. auth. the issuance of 9,472 
shares additional stocks at 110 to pay floating debt incurred for anent 
improvements. . 101, p. 1887. New stock issued June 27 1916. 


STOCK AND RONDS— Date. Eugen. Gutetondin was Dfesurtty 


New first mtge $1,700,000 1903 4¢A-0 1,700 ‘000 April 1 1923 
gold ($1,000)____-- fjs singtield ‘Safe Dep. ra rust Co., Trustee. 
West Maes St ty firey weet 8PSOd 200,000 Feb 1 1926 
(closed) gold ($1,000) -__tfJ Int. ¢. sorfasticla S. D. & Tr. Co., Trustee. 
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STOCK AND BONDS— Date. Interest. 
Woronoco Street Ry first) 1900 5g J-J 

mtge gold ($1,000)_.._ntf{Springfield Safe Dep. & Trust Co., Trustee. 
Springfield & Eastern Ist M\ 1902 ie J-J 330,000 Jan 1 1922 
(closed) g¢ ($1,000) c*_ntf/Int. at Springfield 8. D. & Tr. C " 
Ourrent liabilities June 30 1916 775,401 

Bonds. W estern Mass. St. Ry. bonds are subject to call on any interest 
day at 108 and int. on 60 days’ notice. Springf. & Eastern bonds are 
subject to call at 105. 

DIVIDENDS.—In years 1893 to July 30 1910, inclusive, 8% per annum; 
in 1910-11 to 1913-14, 7%; in 1914-15, 6%%: in 1915-16 64%. 

ROAD.—Owns 174.7 miles (incl. 33.6 miles of 2d track) of main track 
and 11.6 miles of sidings. Total, 186.3 miles. 


EARNINGS.—For years ending June 30— 
1915-16. 1914-15. 1915-16, 19 
-$2,287,487 $2,126,413 | Divs. paid (64 %)$241,157 $2- 
, 539,394 554,539 Balance--_---- def.28 543 
., taxes,&c_ 293,780 306,092 Total surplus.__.. 23,940 10 
- 99, p. 1675; V. 100, p. 1350, 1834; V. 101, p. 214, 1372, 1887. 


(2) Worcester Railways & Investment Co. 


This is a voluntary association formed in 1901 and owns the entire capital 
stock (except only enough shares to qualify directors) of the Worcester 
Consolidated Street Ry. Co. 

The holdings comprise 69,251 shares of stock of the Worcester Consoli- 
dated St. Ry. and 28 shares of Worcester & Shrewsbury RR. 

STOCK.—Outstanding, 107,373 shares of beneficial interest, of which 
99,178 shares have been acquired by the New England Investment & 
eagle Co. Deed of trust provides that all shares shall be non-assess- 
able, that there shall be no personal liability of the shareholders, that 
no pledge or mortgage of the securities held shall be made without the 
consent of two-thirds of the shares, and that no additional shares shall be 
issued without a two-thirds vote. Shares are said to be exempt from tara- 
tion in Massachusetts. 


DIVIDENDS.—Dividends of $2 25 per share were paid in Feb. and Aug. 
1902; in 1903, Feb., $2 25; Aug., $2 25. In 1904, Feb., $2 25; Aug., $2 25. 
In 1905, Feb., $2 (see V. 80, p. 224); Aug., $2; Nov., $1 (V. 81, p. 1243). 

_ In 1907, $4. _In 1908, $3. In 1909, $3 50. From 1910 to 
cl., $4. In 1914, May, $2; Nov., $1 50. In 1915 and 1916, $3. 

. Year— 1916 i915. 1916. 1915. 
Gross income $367,723 $297,890 | Dividends $304,053 $285,987 
Expenses 4,462 4,903 | Surplus ......... 59,208 7,000 


(a) Worcester Consolidated Street Ry.—Trolley. 

This company, which was incorporated in 1886 as the Citizens’ Street Ry. 
Oo., has absorbed the following companies : 
Clinton & Hudson Street Ry., | Worcester & Clinton Street Ry., 
Fitchburg & Suburban Street Ry., | Worcester & Holden Street Ry., 
Leominster & Clinton Street Ry., | Worcester & Marlboro Street Ry., 


Outstanding. Maturity. 
$75,000 Jan 1 1920 


-15. 


1 
41,0: 
4 
ok 


€ 


4 
1 
7 
3 


Marlboro & Westboro Street Ry. | Worcester & Southbridge Street Ry., 
Worc. & Blackstone Val. St. Ry. | Worcester & Suburban Street Ry. 


Franchises perpetual. In 1895 leased for 99 years the North End St. Ry., 
of 5.13 miles, at a yearly rental of $8,000. The North End has $110,600 
($100) Capital stock and $75,000 5% 1st mtge. bonds, due Feb. 1 1915; int. 

- & A. Also leases for 99 years from July 1 1896 both the Worcester & 
Shrewsbury St. Ry. Co. and the Worcester & Shrewsbury RR. Co. 

69,251 shares of Worcester Consolidated St. Ry. stock have been acquired 
by the Worcester Rys. & Inv. Co. 

In Aug. 1909 passion was granted to issue $922,000 bonds to retire 
floating debt and $2,260,000 bonds to retire funded debt. V. 86, p. 1346; 
V.89,p.412. UptoJan. 1 1917 $1,422,000 had been issued. 

In Jan. 1913 the Mass. RR. Comm. approved an issue of $500,000 1st 
& ref. 444s, the proceeds of $450,000 -— used to acquire the power house 
and property of the Electric Mfg. Co. and $50,000 for the purchase of the 
Quinsigamond Park property for a pleasure resort. The co. is required to 
establish as. f. by ann. payment of $1,949 till maturity of bds. V. 96, p. 362. 

On Nov. 16 1915 the Mass. P. 8S. Comm. auth. the issue of $1,814,000 
additional stock at par to pay for permanent impts. already made. V. 
101, p. 1887. This amount is included in the table. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $6,926,000 ($100) $6,926,000 Oct '16,2 
Worc Consol St Ist & ref mtg{ 1910 4342F-A_ 1,422,000 Aug 119 

$5,000,000 g ($1,000) c*tf#\Old Colony Trust Co., Boston, Trustee. 
Worcester Consolidated deb/{ 1907 5 M-N ‘ ,000 Nov 1 1927 

$1,364,000 ($1,000)___ntf|Old Colony Trust Co., Boston, Trustee. 
Worc Con deb g $840,000 ntf 1990 4% ¢M-S 700,000 Mar 1 1920 
Worcester & Marlboro first{ 1897 5g A-O 200,000 Oct 11917 
mortgage $200,000 g__ntf} American Trust Co., Boston, Trustee. 
Worcester & Clinton first {1899 5g J-J 115,000 Jan 11919 
mortgage gold ($1,000) ntf} American Trust Co., Boston, Trustee. 
Worc & Blackstone Val Ist Mf 1906 44 2 F-A 200,000 Aug 1 1926 
$200,000 g ($1,000)_cntf\| Interest at office of company. 
Uxbridge & Blackst first{ 1903 5 F-A ,000 Feb 2 1923 
M $80,000 ($1,000)_cntf\ Int. at Old Colony Tr. Co., Boston, Trustee. 

Uxbridge & Blackst deben{ 1907 5 A-O 40,000 Oct 1 1927 

($1,000) tf\Int. at office of company. 
Marlb & Westb Ist M $160,-/ 1901 5¢J-J 160,000 July 1 1921 
000 g($1 ,000)red 105 c*ntf\ Int. at Amer. Trust Co., Boston, Trustee. 
Worc & Hold Ist mtge $150,-) 1903 5A-O 150,000 Oct 1 1923 

000 g ($1,000) red at 105}Int. at Worcester Tr. Co., Worcester, Trust. 

(V. 89, p. 995) cn 
Wor & South Ist mtge (see{ 1902 4344 g¢M-S 500,000 Sept 1 1922 

text) gold ($1,000)__c*ntf\Int. at Internat. Trust Co., Bost., Trustee. 
ee & South mtge (seal 1905 4%e¢gJ-D 200,000 June 1 1925 

Leased to Worcester Consolidated— 

Webster & Dudley | Stock 
\Mortgage 1899 5 M-N 
Leased to Webster & Dudley, oper. by Worc. Consol.— 
Worc {Stock 

& {lst M $150,000 ($1,-{ 1899 5 g J-D 
Web 000) gold____-_ c*ntf\ Int. at International Tr. Co., Bost., trustee. 
Ourrent liabilities June 30 191° (incl. all sub. cos.) -_ 845,841 

Bonds.—Worc. Consol. Ry. Ist & Ref. bonds are sub. to call on any Int. 
day at 110 andint. Int. is payable at company’s office or at ite agency in 
Boston. ‘The two issues of bonds of the Worcester & Southbridge St. Ry. 
are secured by the same mtge., the mtge. providing that bonds can be issued 
up to $1,000,000, and are to bear date of issue and be payable 20 years after 
date. Worc. & Web. bonds cannot be called before maturity. $3,000 is 
payable annually into a sinking fund. 


ROAD.—Operates 299.69 miles of track, comprising practically the 
entire street railway mileage of Worcester, ether with lines radiating 
from Worcester to Leominster, Fitchburg, Clinton, Berlin, Northboro, 
Marlboro, Millbury, Northbridge, Uxbridge, Millville, Spencer, Webster, 
Dudley, Grafton and Southbridge. 

EARNINGS.—For years ending June 30: 

"ear— Gross. ‘f Charges. Divs. 
$554,257 $200,950 
563,810 281,160 


Surplus. 
$87,173 
8,395 


aveél. 
$942,380 
853 365 


(3) Milford Attleboro & Woonsocket Street Ry. 
ORGANIZATION .—Incorporated in Massachusetts on April 14 1898. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $315,000 All owned by New England Inv. & Secur. Co. 
First M $300,000 g ($1,000)! 1899 5 A-O 300,000 Oct 1 1919 

not subject to call ntf\ Int. at Old Colony Trust Co., Boston, Trust. 
Net. Int. & Tazes Divs. Surplus, 
$107,482 $21,667 $20,946 $721 
1914-15____ 112,654 33 019 20,311 $12,600 108 

ROAD.—Operates 29.73 miles of track. 23 pass. and 7 other cars. 


INTER-STATE CONSOLIDATED STREET RY. 

ORGANIZATION .—vurganizead as successor in Massachusettsto the 
Inter-State Consolidated of Rhode Island. Has permission to carry freight. 

STOC K— Interest. Outstanding. Last Div. 
Stock $275,000 (par $100) $27 
Current liabilities J'ne 30 1916___- 


Gross. 





Dividends.— First div., 11%, for 2 years, paid April 1 1904; in 1905 
%; in 1906, 7%: in 1909, 5%; in 1910 to 1912, incl., 4%; in 1913, 5%; in 
1914, June, 6%: Dec., 2%. None since. 

ROAD.—Owns 24.10 miles of trolley track and 1.93 miles sidings, &c., 
from Rhode Island State line to North Attleborough and Plainville, Mass., 
Hebronville, Dodgeville and Attleborough. Total operated, 26.03 miles. 

June 30 Year— Gross. et. Charges. Divs. Balance. 

$24,245 $20,347 sur.$3,898 
174,088 28,150 23,553 $5,500 def. 902 

OFFICERS.—Pres., Francis H. Dewey, Worcester; V.-P., O. V. Wood, 
Springfield; Gen. Mgr., H. C. Page, Worcester; Treas., L. Candee, Spring- 
iteld:; Clerk, F. P. McIntyre, Springfield; Aud., J. W. Jamieson.—V. 

‘ Dp. ° 


WARE & BROOKFIELD STREET RAILWAY. —A trolley road. 


ORGANIZATION .—Incorporated in Massachusetts in Oct. 1905, and is 
successor to the Hampshire & Worcester St. Ry., sold on Sept. 30 1905. 


STOCK AND BONDS— Date. 


Stock 
1901 5 ¢ J-D Dec 1 1921 


——- & Wor ist mtge $135,-/ 
000 gold ($1,000) c*\Int. at American Trust Co., Boston, trustee. 


Bonds.—No sinking fund and bonds are not subject to call. 

EARNINGS.—For year ending June 30 1916, gross, $31,264; expenses 
and taxes, $44,825; deficit from operation, $13,561; interest, $6,750; deficit 
for year, $20,311. 

ROAD .—Operates 12 miles of track between Ware and West Brookfield, 
and between Ware and Gilbertville, and connects with the Springfield & 
Eastern St. Ry. and Warren Brookfield & Spencer St. Ry. 2 pass. Cars. 


OFFICERS.—Pres., J. Edward Brooks, Boston; Treas., E. W. Gilbert, 
Boston; Supt., John F. Lambert.—V. 81, p. 777, 1175. 


YORK, PA 
YORK RAILWAYS,—A trolley road. 


ORGANIZATION .—Incorporated in Pennsylvania Nov. 15 1907 as a 
consolidation of properties operating in York and vicinity. V. 85, p. 1403. 
Franchise perpetual. 

The following companies have been consolidated or merged: 

York Street Railway Co., ‘ork Haven Street Ry. Co. 
Wrightsville & York Street Ry. Co. Red Lion & Windsor Street Ry. Co. 
York & Dover Electric Ry. Co., Hanover & York Street Ry. Co. 
York & Dallastown Ry. Co. 

Owns entire capital stock of Edison Light & Power Co., incorporated in 
April 1913 to take over the lighting and power subsidiaries of the York 
Railways and other properties, including the Edison Elec. Light Co., the 
lighting companies of West York, North York, Manchester, Mount Wolf, 
Dover, Hallam and others. In July 1915 the Merchants’ Electric Light, 
Heat & Power Co. of York was purchased and with five suburban lighting 
companies consolidated with the Edison Light & Power Co. Also owns 
entire stock of York Suburban Land Co. and York Steam Heating Co. 
(V. 85, p. 1463). 

STOCK AND BONDS— Date. 
Common $2,500,000 ($50) 

Pref $2,000,000 5% cum ($50) ---- i J y See text 
Ist mtge & coll tr $10.000.000! 1907 5 J-D 4,938,000 Dec 1 1937 
gold ($1,000) c*tf\Guar. Trust & Safe Dep. Co., Phila., trustee. 

Stock and Bonds.—Pref. stock is cumulative 3 years from date of issue. 
The stock of the controlled Edison Light & Power Co, and York Suburban 
Land Co. are deposited as additional security for the bonds. $41,000 
bonds in treasury. Remaining bonds can only be issued under certain re- 
strictions. No sinking fund. See particulars of bonds, property, &c., in 
V. 87, p. 40. Stocks and bonds are listed on the Phila. Stock Exchange. 
V. 89, p. 412; V. 94, p. 984. 


Dividends.—Initial div. on pref.—1%—paid July 1911. In 1912, 4%. 
In 1913 and 1914,5%. In 1915 the regular Jan. div. of 24% was paid in 
5% scrip dated Jan. 30 and maturing Jan. 30 1918, but called for payment 
on Jan. 30 1916. The July div. of 24% was paid in cash. In 1916,64%%. 
In Jan. 1917, 14%% and 2%% extra in full payment of accumulations. 

EARNINGS.—For years ending Nov. 30: 
Nov. 30 Gross Net(after _ Int. & s ” 

Year— Earnings. Tazes). Bond Disc. ciation. Dividends. Surplus. 
1015-16....<s< $967,496 $470,788 $259,075 $40,541 $100,000 $71,172 
1914-15__.._. 828,299 370,844 239,474 20,658 80,000 
1913-14 796,645 348,748 223,338 16,915 80,000 

ROAD.—Owns and operates about 84.46 miles of track centering in York, 
including an interurban line between Hanover and York, 18.8 miles. 

OFFICERS.—Pres., Gordon Campbell; V.-P., L. C. Mayer: Sec., M. 
G. Stees; Treas., E. A. Barnitz.—V. 103, p. 2429; V. 104, p. 165. 


Interest. Cutetanae- Maturity. 


Depre- Preferred Balance, 


A TI 


YOUNGSTOWN, OHIO. 
REPUBLIC RAILWAY & LIGHT CO.—(See Map on Page 130.)— 


ORGANIZATION .—Incorp. in New Jersey on June 27 1911. This 
company, by the acquisition of over 98.55% of the outstanding stock of the 
Mahoning & Shenango Ry. & Light Co., has the ownership or control of 
the properties of the following companies: 
Mahoning & Shen. Ry. & Lt. Co. Pennsylvania Power Co. 
The Mahoning Valley Ry. Poland Street Railway Co. 
The Mahoning Val. So. East. Ry. Sharon & New Castle Ry. Co., Ohio. 
The New Castle Electric Co. Sharon & Newcastle St. Ry. Co., Pa. 
New Castle Electric St. Ry. Co. Sharpsville Electric Light Co. 
The New Castle & Lowell Ry. Co. Shenango Valley Electric Light Co. 
New Castle & Lowell Realty Co. |The Young. Pk. & Falls 8t. Ry. Co. 
New Castle & Mahon. St. Ry. Co. |The Youngst’n & Sharon St. Ry. Co. 
New Castle Traction Co. Youngstown & Niles Ry. 
Penna. & Mahoning Valley Ry. Co. |Zelienople Light & Power Co. 

Also controls the Republic Corporation. 


Merger of Subsidiaries.—During 1914 steps were taken to consolidate as 
many of the properties as possible to reduce expenses, facilitate operation 
and improve conditions for refinancing. The Mahoning & Shenango Ry. & 
Lt. Co. absorbed the Sharon & New Castle Railways Co., Youngstown- 
Sharon Ry. & Lt. Co., Sharon & Wheatland St. Ry., Valley St. Ry. and 
Wheatland St. Ry. The Youngstown & Sharon St. Ry. absorbed the 
Youngstown Consol. Gas& El. Co. In1915 the propersies of the Republic 
Construction Co. were transferred to the Mah. & Shen. Ry. & Lt.Co. Fur- 
ther consolidations will be made as may be found desirable and advisable. 

Franchises.—Practically all the Pennsylvania franchises are perpetual. 
Railway franchises in Youngstown expire 1933. The most ay inter- 
urban franchises in Ohio expire from 1945 to 1950 and Ohio lighting fran- 
chises expire from 1925 to 1937. 

Fare Increase of Subsidiary Company .—See V. 99, p. 1673. - 

The Mah. & Shen. Ry. & Lt. Ist and cons. 5s of 1915 were issued to 
refund $4,884,000 Mah. & Shen. bonds which matured Jan. 1 1916, to pay 
in part for additions and improvements already completed and provide 
additional working capital. 

In Dec. 1916 sold $3,500,000 Mah, & Shen. Ry. & Lt. Co. 7% cum. pref. 
stock, of which $3,000,000 to take up the 3-year 5% secured notes due 
Dec. 1 1918 and $500,000 for improvements, &c. V. 103, 

STOCK AND BONDS— Interest. Outstanding. tt 
Common $7,500,000 ($100) $6,206,000 Jan'17,1¢ 
Pf 6% cum $10,000,000 ($100) ---- 56,191,400 Jan'17,1% 
Mah & Shen Ry & Lt 7% cum 

pref stock $10,000,060 ares 2 3,500,000 - 

Mah &SR& L Ist & cons | 1915 5 g M-N 8,600,000 Nov 1 1920 
$20,000,000 gold___c*r*.tf|Guaranty Trust Co., New York, trustee. 
Pa & M V Ist and refunding{ 1902 5 2 M-N 1,757,000 May 1 1922 

mortgage $2,750,000 gold/Int. at Harris, Forbes & Co., New York. 

($1,000) e*_tf| U.S. Mtge. & Trust Co., N. Y., trustee. 
New Castle Traction Ist mtge{ 1897 5g M-N 500,000 May 1 1927 

$500 ,000 gold ($1,000) .c*tf\Int. at Union Trust Co., Pittsburgh, trustee. 
N C Elec Co Ist M $200,000{ 1897 g M-S 00,000 Mar 1 1927 

Se... rake damm tf|Int. at Union Trust Co., Pittsburgh, trustee. 
Y-S Ry & Lt Ist M $2,500,-{ 1900 58 J-J 066,000 Jan 1 1931 

000 ($1,000) gold s f__c*.tf) Int. at New York Trust Co., N. Y., trustee. 





[VoL. 104. 


Nn 
wn 
ae 
— 
— 
-_ 

™ 
~ 
aw 
< 
7 
eee 
0 
a 
a) 
_ 
oi 
0 


LE 


x 
4 
4 


I 




















poom oWUoTy 


wo 


wo}ouUL >) 


nd roysutpaegd 
a* q 


Yoon tpUr) MON 


8 LB oieprcon \ 
i re 
ALIO Goomyiaa | NG Me 
Joze yy] 10 ‘U}S\JUIO 90 Y . 


‘ Ss 
Oj % 
1S 199 


MOg P Uf un ou 


ah 
SS Nd WUM 


iy Fen OW 
q } 
a) ‘ee woe CUNY 


\t 
‘Lor stusvo\y o 


Jl ad 


ieee 
“49 
We. 
ie YZ «A 
31489 2 Ma 


UIISEIIIV 





O'd A918 


199} 


1IOd A 


IIL = 4 | 


‘ “of 


uMO}- 
“eis i 


samog 


NMOLS 





AIOYIIFT * 12 1 ? 
samog B YOr] Wh3319-<4g 


JTNASdY IHS Z 





samog  14Ge7 9139319 de 


— SS 
VIIeWeL lL, 7 : 


TTT TIFF? 
HH] []}{||s asa TOHM COA WAY 


s . 
“ i Ajtu Y 
Came > Suu 


IUIOg Yoo Na \ ae ‘O'’a A \ wouy Jo 'e}g uouq ja 
" - : a) 


eureiquinqoo f 
—-——- : " 


°) Sings 1997 








/ 


SUMOJIIPPL]Y WIN } 


/ 
eye rf 
| ojeyng Moy \ 
BUI] YON § “ f ON \ 
t 
pur]odao'7J 
\ 


N 2) O 


pyeyue) 


Kelle 9 


; 
pe 


{ Spiny og 


21449913 SALMA | 
SSH3 Hinds PPUrlIeO 


sings Iguio’y 
WorypPupsjy4 ‘ , 
NNQA sva RWS OLR ER LL oT: Soa 
~ EPA sgegi y ASE) jAoyNy 
“FAOMOg Gt] 914490]3 
MOL ON 34 | 


= MOJUNSHY /] 


Omen INIT NOISSINSNVUL 


Kiva 
YIMOd BF LHDIT HLIM C3lWddAS ABYOLINYIL 


ccmmwmmmmmams YOY! JTINIS 


SSS YUL 31900 


ANVdINOO 


LHSOIT ¥Y AVATIVE OVTEAOda 


S3HL AO S3IYVIGISESNS 


S3ILY3d0Oud ANV SANIT 


sapousg 
9 


A 104 ITT 
: ° 


SSOUlze, 


oO 
ayprAyneuy QO 


Va 


He ousna¥, a | 
ra n| 
[es MOMSIIT : 
> >! 
me) Ostaeqd 
©} juowasoy Fr . 
| from 
eIAWeg 


oourlg ~ 


UAMO}UI WM f Gosyoef * N 


iy ° gO'd4 
Ae Aro JO ‘3G UMOJUTTSNY 
° s f 


7 

; Maal 
iqaaiig [3 
7 





Higegie: 


»/ 
= y 


IIPULITY 





ISU, 387. : \ ' 
come bgrlitg gar AN =. 


SyIO A\ op ugg 


a . 0g Pe 914}93]3 
| auwyloy 


i LH: ‘ Wa pyIR YD, (A 








eee 


GuVSSHHRy |. i remie Wuvd NOAY! 


y ’ \ 
JOM0d p)1(017 HAI ys 
prv3 HNM2 ih 
oMog B 11019011193) 
Us dev 
1aMOg BIGHT suisolg 
N 


‘an } 


4 y \ ] 
y { ; }sur 
24 LA Vgsnait?o wopog” ty 
>S if X e } 
Ps Sf CZ lag ° Ni! 
Lfpatosyn AO 
4 ; -adols 3 
y uWd 
ip iP ee 4\, 
7] Ploy jyoorg }\ 
: 


, Serapeys / 
fo UOP]2\\ 194341 


AZ 


CBUUDT A 

















v4 


Tree IWYUANIW 


P'81S UMOJSPIOT 


UMO}SP1O'T 


smi,  SOOIE iis 
+ Oe 


syeq a \ ON — 


' 


20. oun, gifinyat 
Gieypur Ay 


a oe —Ffaj[noowsg i 


“a 
r, Suruoye yy 


——} : —O 


"eIS xULRl[eYg 


° 
xueleyg 


























JAN., 1917.) 


ELECTRIC RAILWAYS 
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STOCK AND BONDS— Date. BGinterest. WOuisionding. Maturity. | 


REPORT .—Consolidated income account of subsidiary cos. (inter-co. 
; —_ 


Shar & New Castle ist mtge{ 19014 g J-J $275,000 July 1_1931 | items eliminated) (1915 report in V. 102, p. 1343): a 
$500,000 gold ($1,000) s f{Interest at New York TrustgCo., New York, | Calendar Gross Net (after Other Interest Pref.Divs. Balance 
guar, prin & int_-.-__c*.tf| trustee. 4G 3 a4 | _ Year— Earnings. _Tazes). Income.  &c. (62 Surplus. 

Mahoning Valley S E first! 1903 5 J-J 94,000 July 1 1923 | 1915-.-...... $3,121,297 $1,247,214 $1,753 $688,952 $311,484 $248,531 
POT UBER. wncsccccancse tf) ine. as Larmrence Savings & aoa OW | LUIS ciccwswnn 3,001,285 1,144,818 176 679,987 311,484 153,523 

Sastle, Pa., trustee. | Mos. ing Nov. 30: 
Youngst Park & Falls St Ry{ 1898 5 J-J 1S 4.000 Jan 11919 | 1916 0 63 O44 304 $1,522,058 $5,830 $773,321 $288,288 $466,279 
pairst, mortgage. — == - tf} Int. at Union Trust Oo., Pittsburgh, trustee. | 1915 ___ ___o_ "2:800.428 —1,094:236_ 1,790 618,170 285,527 192,329 
ald pial : ; 5 —— PROPERTY, &c.—Supplies, through its subsidiaries, electric light 
Stock.—Common stock is held in voting trust. The pref. stock of the | power and gas to Youngstown and other communities in the Mahoning an 


Mah. & Shen. Ry. & Lt. Co. has full voting power. Free of P>: n. State 
tax. Callable as a whole at 110 and divs. JV. 103, p. 2341. : 
- a -~ -— a -” 
Bonds .—Of the $20,000,000 Mah. & Shen. Ry. & Lt. ist and cons. 
5s, $5,256,000 are reserved to retire underlying liens and remaining $6,144,- 
000 for 80% of cost of add’ns, impts., &c., under conservative restrictions. 
Denom., c*, $1,008 and $500; r*, $1,000 and higher. Callable as whole, 
but not in part, at 101 and int. on 60 days’ notice. Tax-exempt in Pa. 
V.101, p. 1713. Of the Penn. & Mah. Val. Ry. bonds, $750,000 are re- 
served to retire prior liens; a sinking fund of $50,000 per annum began 
Nov. 30 1911. Bonds purchased for sinking fund are canceled, $243,000 
have been purchased. The Youngstown-Sharon list mtge. bonds can be 
called at 115 and int. on any interest date; $374,000 have been acquired 
by sink. fund. For lien covered by these bonds, see ‘‘Street Raiiway”’ 
Section of June 24 1905. The Sharon & New Castle bonds are subject to 
call at 115 and int. on any int. date; $75,000 have been acquired by sinking 
fund. Forlien of these bonds see ‘Street Railway"’ Section of June 24 1905. 
The Poland St. Ry. bonds are guar., prin. and int., by the Rep. Ry. & Lt. 


Co. Redeemable at 100 and int. on 30 days’ notice. 

The 3-year secured notes. due Dec. 1 1918, were called for payment on 
Dec. 11 1916. V.103, p. 1688, 1889. Under the trust agreement holders 
of the notes had the right to convert them into 7% pref. stock of Mah .& 
Shen. Ry. & Lt. Co. at par, and $507,000 notes were so converted. 

Dividends.—On pref. 14% quar. has been ‘paid since organization, 
Initial div. on common of 1% paid Jan. 1917. 


Shenango River valleys, in Eastern Ohio and Western Pennsylvania, mid- 
way between Pittsburgh and Cleveland, and operates 170.90 miles of urban 
and interurban railway lines in the same locality, of which about 40 miles 
on private right of way. Has contracts for lighting with numerous cities. 
Three elec. light and power plants, present capacity approx. 60,000 h. p. 
(the installation of a further 20.000 h. p. is in progress); also artificlal gas 
plant in Youngstown; 3 gas holders. 

EXECUTIVE COMMITTEE.—Henry H. Wehrhane, Chairman; Anson 
W. Burchard, Samuel McRoberts, Geo. A. Galliver and Harrison Williams. 

OFFICERS.—Pres., Oren Root; V.-P., Geo. A. Galliver; V.-P. & Gen. 
Counsel, Wm. M. Coleman; Sec. & Treas., E. W. Freeman.—V. 101, p. 
1715, 1807; V. 102, p. 1061, 1343; V. 103, p. 1688, 1889, 2079. 


YOUNGSTOWN & SUBURBAN RY. 

Organized in Sept. 1916 to take over the properties of the Youngstown 
& Southern Ry., bought in on behalf of the bondholders by W. J. Black- 
burn at foreclosure sale on Sept. 2 1916 (V. 103, p. 940, 1033). 

Authority has been granted by the Ohio P. U. Commission to issue $350 ,- 
000 common stock, $500,000 6% cum. pref. stock and $700,009 lst M.5% 
20-year gold bonds. 

he Youngstown & Southern Ry. controlled 7,000 acres of coal lands 
and operated about 20 miles of road from Youngstown to Leetonia. 70-lb. 
T rail.—V. 103, p. 1033, 1594. 





ELECTRIC RAI! WAYS IN ISLAND POSSESSIONS 


AND 


FOREIGN COUNTRIES 


HALIFAX, N. 5S. 


NOVA SCOTIA TRAMWAYS & POWER CO. 
ORGANIZATION.—Incorp. in Nova Scotia in 1914 and in Jan. 1917 
acquired (a) the properties and franchises of the Halifax Electric Tramway 
Co., Ltd., comprising all street railways, commercial electric light and power 
and gas properties in Halifax: and (b) water power rights, lands, &c., on 
the Gaspereaux River, 55 miles from Halifax, capable of a hydro-electric 
development of approximately 12,000 h.p. The Nova Scotia P. U. Comm. 
has approved altogether the issue of $3,000,060 bonds, $2,500,000 pref. 
stock and $2,500,000 com. stock for the foregoing purposes and for the con- 
struction of a hydro-electric plant utilizing the Gaspereaux lands. _y 
Franchises, in opinion of counsel, are perpetual. rd 
The stock was offered in Jan. 1917 in blocks of 10 shares of pref. and 3 


—_— 


shares com. stock for $1,000 ¥. 104, Dp. 1664. _— ; 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Com stock $3,500,000 ($100). --.. -—-.----. So .SOUe seanaeocas 
Pf 6% cum $2,500,000 ($100). ---- J-J 2 ee a 
Ist M $10,000,000 gold $ or £) 1916 5 g J-D 2,250,000 Dec 1 1946 | 


($1,000 and $500)___c*_tf{Int. in New York, Montreal and London. 

Preferred Stock.—Divs. payable without deduction for any taxes imposed 
by any taxing authority in Canada. 

Bonds.—Remaining bonds may be issued up to 75% of cost of acquisitions 
or impr'ts (except that no bonds may be issued against the cost of the new 
gas plant) and only when net earnings are double the Ist M. interest 
charges, including bonds to be issued. Annual sinking or impt. fund of 
1% of bonds out begins Dec. 1917, for add'ns or impts., or for redemption 
of bonds. 
int. date on 60 days’ notice. Int. payable without deduction for Canadian 
taxes or U. 8S. Federal taxes. Fixed exchange rate, $4 86 2-3 per £ sterling. 
Trustees, Union Trust Co. of N. Y., and Royal Trust Co., Montreal. 

Earnings.—Of Halifax Elec. Tram Co. for cal. years and year ended 
Oct. 31 1916: 


| Was approved by the stockholders of the Havana Elec. Ry., L. 


Callable, all or part, for sinking fund, at 105 and int. on any | 


EARNINGS.—Of the company and subsidiary companies for calenda 
years (1915 report in V. 103, p. 57). 


Calendar Gross Net Maint. & Bond Divs. Balance, 

Year— Earnings. Earnings. Ren'ls. Int.,&c. Paid. Surplus. 
i ee $2,353,956 $1,001,955 $109,640 $384.771 $336,613 $120,930 
1914____... 2,395,967 1,005,120 101.024 377,105 461,392 65,599 


OAD .—Controls 33 miles of single track in Hamilton and 86 miles of 
interurban lines, and also supplies light and power to Hamilton, Brantford, 
St. Catharines, Welland and intervening territory. Likewise owns a 
56,600 h. p. hydro-electric station. 

OFFICERS.—Pres., J. R. Moodie; V.-P., Cyrus A. Birge; Sec. & Man'g 
Dir., Wm. C. Hawkins; Gen. Mer., Edward P. Coleman: Treas... James 
Dizon.—V. 101, p. 2144; V. 102, p. 800, 1990, 2170; V. 103, p. 57. 

a — 


HAVANA, CUBA. 

HAVANA ELECTRIC RAILWAY, LIGHT & POWER CO.—(See 
Map on page 132). 
ORGANIZATION .—Incorp. in New Jersey on Mar. 26 1912, absorbing 
the Compania de Gas y Electricidad de la Habana (Gas & Electric Co. of 
Havana), to acquire and hold the stocks of the Havana Elec. Ry. per plan 
in V. 94, p. 767. On May 15 1913 a plan for the merger of the properties 
« Co. 

The Havana Electric Ry. stockholders approved the plan on May 27 1913 
and on June 18 1913 articles of consolidation were filed. V. 96, p. 1840. 
To date 49,989 (out of 50,000) shares pref. and 74,885 (out of 75,000) 
shares common stock of the Havana Elec. Ry. have been deposited for ex- 
change of securities of new company. The Havana Elec. Ry. owned entire 
$100,000 stock of the Insular Ry. Co. Railway franchise runs until 1958. 
Oompany also has right to carry freight over parts of the system. Gas and 


electric Jranchtses perpetual. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $15,000,000 ($100)_. ---- M-N $15,090,000 Nov '16,3% 
| Pf 6% cum $15,000,000 ($100) --- M-N 15,000,000 Nov ’16,3% 


1906. 1909. 1912. 1914. 1915. 1915-16. 
Gross earnings__$387,517 $447,579 $539,953 $645,241 $718,840 $759,513 | 
Net, after taxes. 171,808 207,973 253,393 269,818 331,753 342,897 | 
Interest on outstanding bonds calls annually for_..--.-.---- 112,500 | 


PROPERTIES.—21.2 miles of street railway, single track equivalent 


Standard gauge; 60-lb. T and 80-lb. girder rails. 62 passenger cars, 5 


sweepers, 2 misc. cars, &c.; power house with 7,300 h. p. capacity; lighting | 
and power distribution system; gas plant, with about 42 miles of pipe line. | 


OFFICERS.—Pres., E. A. Robert, Montreal; V.-Pres., O. E. Smith, 


Halifax.—V. 104, p. 164, 


257. 
i 


HAMILTON, ONTARIO. 

—_DOMINION POWER & TRANSMISSION CO. | Seema es 

ORGANIZATION.—Incorp. in Canada lon Jan. 11 1907. Controls 
and operates the following properties: 
Tastloon Cataract P., Lt. & Tr.Co. | Ham. Elec. I 
Hamilton Radial Elec. Ry., 
Brantford & Hamilton Elec. Ry., 
Hamilton Street Ry., 


st. & Power Co.. »3 
| Dundas Electric Co., 
|Lincoln Elec. Lt. & Power Co., 
| Western Counties Electric Co., 
Hamilton & Dundas St. Ry., | Welland Electric Co.. ara wal 
Ham. Grimsby & Beamsville Ry., |Hamilton Terminal Co. 

Application has been made to Parliament for an extension or tne cnarter 
of the Brantford & Hamilton Ry. to enable the company to extend that 


railway to Galt. 4a 4a 
STOCK AND BONDS— _§ Date. Interest. Outstanding. Maturity. 
Ordinary $9,900,000 ($100)... ---- --------- $7,714,500 Dec'l6, 2% 
Preference $10,000,000 ($100) --_- J-J 3,681,100 Jan '17,3% 
lst mortgage $25,000,000{ 1907 9g A-O 5,260,000 See text 
($1,000) gold_...---- e*tf{ Harris Tr. & Savs. Bk. of Chicago, Trustee. 


{| Nat. Trust Co., Ltd., Toronto, Can., trust. 

Ham Cat P L & Tr Co, Ltd,f 1903 5 A-O 2,139,000 April 1 1943 
Ist & ref M $5,000,000 gold; Int. in Hamilton & N. Y. Nat. Trust Co., 
ee A c*ntf 


tf Ltd., Toronto, trustee. Callable at 110 & 
| int. beginning April 1 1923. 
Ham Elec Lt & Cat Pow Ist{ 1899 5 g A-O 936.000 Oct 1 1929 


mortgage gold ($1,000) not/Int. payable in N. Y. or Hamilton National 
c*tf | 


en re eee Trust Co., Toronto, Trustee. 
Hamilton Street Ry Ist mtge. 1398 4% J-D 440,000 Dec 22 1928 
Ham Grims & B El Ry Ist M_- 1895 5 M-N 150,000 1925 


Stock.—A div. of 4% was paid Dec. 15 1915 on the $5,100,000 limited 


| standing, $590,430 are in treasury. 
| sinking fund commenced Jan. 1 1906 on the outstanding consols. 


preference stock, making the necessary total of 10%, whereupon it became | 


ordinary stock. V.4101, p. 2144. 

Bonds .—Of the $25,000,000 mortgage, $10,000,000 may be issued, with 
the approval of the trustee, for not exceeding 80% of cash cost of extensions 
and additions, and the remainder for not exceeding 75%. The entire out- 
standing issue, but not any part thereof, can be called at 10714 and int. on 
April 1 1917 or any coupon date thereafter on 60 days’ notice. The bonds 
mature $54,000 annually from April 1 1914 to 1921 and $108,000 annually 
from April 1 1922 to 1931, and the remaining $3,910,000 are due April 1 
1932. They are secured by all the property owned through deposit of 
stock and bonds with trustee, &c. : 

Dividends.—On the preference stock 6% was paid in 1907; in 1908, 3% 
was paid. In Dec. 1908 it was decided to omit div. on both clasess of pref. 
stock; see V. 87, p. 1478. None to Jan. 1911, =e 3%% was paid; July, 
3%9 »37%- 


3% %: also paid in Dec. 1911 div. due Jan. 1909 
July. 316%: Aug., 3% (due June 1909). In ‘1913, Jan., 315%. A div. 
of 6%% was paid Feb. 15 1913 in full of arrears; July,34%. In 1914 


and since, 7% perann. Initial div. on com.—2%—paid June 1916; Dec., 


oC 
“ /C* 


In 1912, Jan.,3%%; | 
| stock, 99.37 





Hav Elec Ry consol M $10,-{ 1902 52 F-A 9,188,111 Feb 1 1952 
000.000 zg ($1,000) s f_c*&r) Central Trust Co., New York, Trustee. 
Hav El Ry L & P gen mtge{ 1914 5¢M-S 5,442,000 Sept 1 1954 
$25,000,000 ($500, $1,000; Guaranty Trust Co., N. Y., Trustee. 
& $5,000) gold____-- c*&r | 
Gas & Electric Co. issues— 


Gold mortgage _..._...._-.. 1904 6% 3,998,000 1954 
“English bonds” (£138,200)_. 1906 5% 639,557 1943 
Conaol income obligations.__.. 1906 6% ok: eae 

Stock.—Pref. stock is red. at $115 per share and accrued divs. Both 
com. and pref. are listed on N. Y. Stock Exch. V. 94, p. 1632. $51,554 


common and $173 pref. stock included in amounts reported outstanding 
are in treasury. 

Bonds.—Of the Havana Electric Co. consolidated bonds reported out- 
$811,000 have been canceled. A 
Bonds 
may be called for sinking fund at 105 and interest, and entire issue can be 
redeemed at 105 and int. on any int. day upon 6 mos.’ notice. See V. 74, 

.1251. Int. payable at company’s office. They arelisted on N. Y. Stock 
ixchange. V. 86, p. 918. Consol. income obligations are redeemable 
in whole or in part at option of company at par. : 

The gen. mtge. bonds are red. on 30 days’ notice at 105. Sink. fund of 
14%% on outstanding bonds begins in 1920. Interest payable in N. Y. 
without deduction of any tax, except Federal income tax. Of the $25,000,- 

) auth., $16,600,000 are reserved to retire underlying liens and the re- 


mainder for additions and improvements, under certain restrictions 
Listed on N. Y. Stock Exchange. V. 102, p. 2254. 
Dividends.—Dividends on pref. stock were begun in Nov. 1912. An 


initial dividend on the common stock, 24% was paid in Nov. 1912 
In 1913, 5%%; in 1914. 5%; in 1915, 54%; in 1916, 6%. 


REPORT.—For cal. year 1915 (V. 192, 1712): 
Cal. Gross. Net (after Other Fize Pf. Dio. Com. Balance, 
Year— Earnings. Tazes). Income. Charges. (6%). Divs. Surplus. 


3 3 $ 3 
115,414 899,994 a822,169 514,095 
094,140 899,997 b747,434 161,940 


1,28 


3 
1915__-5,541,303 3,203,797 147,87 
1914___5,396,714 2,801,392 102,11 
11 Mos. ending Norv. 30 1916 
5,457,438 3,239,698 127,620 
a5¥%. 05%. ch%. 
ROAD, &c.—Railway system 86.35 miles of singletrack. Also operates a 
stage line with 162 stages covering routes not reached by tracks; 383 pas- 
senger cars besides work cars, &c. Passengers carried in 1915, 54,304,079. 
169.89 miles gas mains. The new consolidated power plant was substantially 
completed in 1914 and placed in operation with 37,500 k. w. capacity. 
OFFICE RS.—Pres., Frank Steinhart: V.-Ps., David T. Davis, Emeterio 
Zorilla, Antonio San Miguel; Sec. & Treas., H. Kraemer. N. Y. office, 
55 Liberty St.—V. 102, p. 608, 1712. 2254. 
EE 


HONOLULU, HAWAII. 
HONOLULU RAPID TRANSIT & LAND CO.—Trolley. 


ORGANIZATION .—Incorporated in Hawaii Aug. 30 1898. Franchise 
runs for 30 years from 1901, and permits the carrying of freight and mail 
as well as passengers. 

In 1903 purchased the Hawaiian Tramways Co. (having outstanding 
£65,000 stock and £30,000 6% debentures, and compesaing 12% miles of 
track); payment being made by the issue of $150,000 6% bonds of the 
Rapid Transit Co.; 910 shares of preferred stock and $59,150 in cash. 

n 1909 the Pearl Harbor Trac. Co. was incorporated with $100,000 
owned by Honolulu Roped Transit, for the purpose of ex- 
tending the Rapid Trans. Co.'s line to Naval Station at Pearl Harbor. 

On July 24 1916 the Supreme Court of Hawaii sustained the decision of 
Judge Stuart in the Circuit Court at Honolulu in 1915 denying the injunc- 


5 1 
9 I 
»211 899,992 ¢c896,910 283,205 
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tion asked for by the et of Hawaii to prevent the co. from increasing | 
its capital stock from $1,207,500 to $1,690,000. 


BF yon By increased Foal $1,207, 500 to $1,600,000 in Aug. 1916. V. 
p 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $1,600,000 ($100)_.- ---- 8 Q-M a $1,600,000 Dec.’i6, 
{ 1902 8 g M-N 528,000 May 1 1349 | 


1 
First mortgage $1,000, 000! Interest at Union Trust Co., San Francisco, 
gold ($1,000) trustee, at Nat ional City Bank, New York. 

{ or at company’s office, Honolulu. 

Dividends may not exceed 8% on par value of stock issued. Excess of | 
income (after providing for sinking fund to retire bonds and capital stock) | 
must be divided equally between Govt. of Hawaii and stockholders. All | 
pref. stock was converted into com. in 1913. 

Bonds.—%$286,000 bonds are reserved for extensions at the rate of $15,000 
per mile, or for acquisition of other street railways; $186,000 have been 
redeemed and canceled. All bonds may be called on May 1 1 1917, or on | 
any interest day thereafter. For bonds numbered from 1 to 460, 3% 
of the amount outstanding shall be set aside each year from May 1 1907 
to May 1 1926 as a sinking fund. For the remaining bonds (numbered | 
461 to 1,000), on the 1st day of May after their issue and each year there- | 
after till 1926, such sums shall be set apart the principal and interest | 
of which compounded at 5% would equal the par value of the amount 
of bonds then issued and outstanding as a sinking fund. Thess sinking | 
funds to be used respectively in the purchase of the bonds for which they | 
are created, after advertising or in the open market, at a price not to | 
exceed a 4% basis, or at such higher ne. as ey be agreed upon between | 


the company and the trustee. See V. 74, 1251 
Dividends. -—On common Dec. 31 1903, x; in 1904, 4%; in a, 4%;in | 
1906, 3% %; in 1907, 3%; in 1908, 47%; in 1909, 4%; ‘in 1910, 4%; in 1911 
and i912, 6%; in 1913, and since, 8% per annum. 
REPORT .— For years ending Dec. 31: fi 
Calendar Gross Net Int., Tazes, Dividends Balance, | 
Year Earnings. Earnings. Deprcn.,&c. (8%). Surplus. | 
TOG caccwece $599 564 i 3h hee €103. 364 on 600 $27,189 | 
IGte. saccwan 15,583 3,215 47.973 | 


10 600 

Passengers carried in 1915, “a ‘go> 269, against 12, 7 aes in 1914. 

ROAD.—Operates 26 miles of track. Fame, 4° ft.; 85-Ib. rails; 54 vesti- 
buled motor cars; capacity of generators, 1,900 k 

OFFICERS .—Pres., L. T. Peck; lst V.-P., L. i. Thurston; 2d V.-P., | 
G. P. Castle; Sec., A. L. Castle: Treas.,C. H. Atherton; Mgr., C. G. Bal- 
lentyne.—V. 100, p. 1078; V. 102, p. 975, 1350; V. 103, p. 759, 938. 
TT 


KINGSTON, JAMAICA. 
WEST INDIA ELECTRIC CO.—A trolley road. 
ORGANIZATION .—Incorporated 1897 in Jamaica. 
the lighting business on a rental basis. 
STOCK AND BONDS— Date. 
Stak SECU fe Gi cccces wane.  Geauee 
First mortgage $600, 000 | 1898 5 g J-J 
($500) gold c*{ Montreal Trust & De 
Not subject to call. l Interest at Bank of 7 
Dividends.—First div. on stock—1%— rr 
paid July 1 and Oct. 11908. In 1909, 4% 


| 


In 1907 took over 
Franchise expires Jan. 1 1928. 


Interest. Outstanding. Maturit 
$800,000 Jan'17,1% 
600,000 Jan i 1928 
osit Co., Trustee. 
ontreal, Montreal. 
aid April 1 1908; 1% was again 
%; since, 5% per annum. 


REPORT.—For years ending Dec. 31 (1915 report in V. 103, p. 58): 

Year— Gross. et. Int.&Rents. Tarzes. Dividends. ' Surplus. 
LOG. canoe $274,318 $130, 949 $42,000 $7,409 (59 Zh at 000 $41,540 
(kee 288,925 133,696 42,000 8,326 (5% ,000 43.370 


Passengers carried in 1915, 4,490,828, ag: vinst 5,030,391 = 1914. 

ROAD.—Operates 24 miles of track in and around Kingston, Jamaica. 
Gauge, 4ft.8%in. 90-lb. girder and 60-lb. T. —_- 

OFFICERS .—Pres., James Hutchison; V.-P., J. Crowdy; Sec., F. 
Williamson; Comp., E:M. Johnson; Gen. Mer., w ‘H. Tittensor.—V.i00, 
p. 983; V. 101, p. 284; V. 102, p. 1164; V. 103, p. 58. 

. a = 


LONDON, CANADA. 


LONDON STREET RAIL way CO.—A trolley road. Incorp. under 
the laws of Canada in 18 Franchise expires 1925, at which time, or any 
fifth year thereafter, the c it y has the right to purchase the property re my 
Springbank line) on an arbitration basis, by giving one year’s notice in 
advance. The directors on Oct. 24 1911 voted to issue $50,000 additional 
stock, of which $2,000 has been issued. 


STOCK AND — Date. Interest. Onanees- Mig 
Stock S7SOAO hee esccnace eee - 556,000 Jan. 3% 
First mortgage $7! 30. 600 gold{ 1896 5g¢M-S 631, 000 Mar. ‘1935 

I) saswkenntnnnne c* Toronto General Trusts Co., trustee. 


Bonds.—The remaining $52,000 can only be issued for 66 3- 3% of actual 
cost of additions and extensions, when net earnings are equal to 10% of all 
bonds out, including those to be issued; but total debt must not exceed 
$20,006 per mile of single track. V. 78, p. 2384. Interest is payable at the 
Canadian Bank of Commerce, Toronto. In each of the 19 years ye 
maturity 5% of bonds shall be drawn by lot and redeemed at par on 4 
days’ notice. $64,000 redeemed. 

Dividends.—In 1901 8% was paid; in 1902, 8%: 6% in 1903, 1904, 1905 
and 1906. In 1907 dividends omitted on account of strike. In 1908 to 


1915, inclusive, 6% perannum. In 1916, Jan., 3%; in July 1916 also paid 
3%. but in stock instead of cash. In 1917, Jan.,. 8 '% (cash). 
REPORT .— Years ending Dec. 31: ne 
Gros Net. Char rges Dios. (6%). Surplus. 
MOIS J .cdcmunad $395, 858 $123,646 $32,793 $33 360 $57,493 
Yo eee 375,895 07 ,994 31,949 33,360 42,685 
ROAD.—Operates 35.19 miles of track. Standard gauge. 56, 73 and 


75-lb. T and girder rail. 58 motor cars; 5 trailers and 6 misc. cars. Has 
contract for power with ee 5 Ontario Hydro-Electric Power Commission. 

OFFICERS.—Pres., E. Moore, Cleveland, O.; ¥.-P., T. H. rim 1 
man, London, Ont.; Sec. mu Treas.. George G. Holding; Gen. Megr.. C. B. 
King, London, Ont.—V. 94, p. 487, 308, 556; V. 102, p. 713, 886. 


LONDON & LAKE ERIE RAILWAY & TRANSPORTATION CO. 


ORGANIZATION .—Incorporated in Canada in 1909 as mucmuer to the | 


Southwestern Traction Co., sold on Oct. 20 1909. V. 89, p 
New Bonds.—$840,000 bonds were issued in 1914 to take place of $700,000 
old first mortgage bonds. 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Stock $2,000,000 ($100)..--. ---. --------- $2,000,000 .......... 
Ist M $840,000 ($500). Not/ 1914  54J-D 840,000 June 1 1944 


subject to cal | Fidelity Trust Co., London, Ont., 
Bonds.—Interest is payable at head office of company. 
ROA D.—Operates from London to Port Stanley via St. Thomas, 23 miles 
of which 14 miles on private right of way. 
OFFICERS.—Pres., Wm. K. George; Sec. and Treas., L. Tait. 
London, Can.—V. 90, D. 1171, 1363; V. 99, p. 342 , 1366; Vv. 
cE 


MANILA, P. I. 


MANILA ELECTRIC RAILROAD & LIGHTING CORPORATION. 
ORGANIZATION.—Incorporated in Connecticut on June 26 1903, and 
owns stocks and bonds of the Manila Elec. RR. & L 
year franchise from March 24 1903, practically the entire stock of the Union 
Truck Co. and of the Com ia de los Trans de Fillpinas, and over 
98% of the stock of ‘El ta,"’ a Spanish company having a 50-year 
franchise for electric off th and entire capital stock of Manila Suburban 
Rys. Co. Besides d the street railway business, wuppiies light and 
power for private, munic &. and Government use. Munic pality may ac- 
quire property after 25 years on a valuation fixed by net earnings, the Su- 
reme Court of the RR being referee. Stock and bonds are listed on the 
Giew York and London Stock Exchanges 
On Dec. 6 1909 increased authorized stock from $6,000,000 to $8,000,000; 
new stock to be 6% cum. pref. V. 90. 372. 


trustee. 


Office, 
100, p. 308. 


STOCK AND BONDS— Date. saaaae. Outstanding. Maturity. 
Stock com $6. ono. 000 D E00) “a ana Q- 5, 000 Dec'l6,1% 
Pref $2,000,0 0 6% a eee icaae WO eee ee 
rae. lien ple coll te 33. 5,000 .~ 1903 52 M-8S 4,703,000 Mar. 1 1953 

old ($1,000)... -.-- c*\Int. at Equitable Trust Co., N. Y., trustee. 
ed —A bao und of 4%% of bonds outstanding n Mar. 1 1908 


aa runs until 1917; thereafter 1% of bonds outstanding. he fund is to be 
invested in the bonas at not more than 105 and interest, at which price they 


RO 
| Co.) in the city and suburbs, including a line of 7 miles to Pasig, o 


| Reed and 
| Marchant. 


| 47 years from Jan 


| subject to call ive 


| ley and Pasig.—V. 84, p. 


ight Co., having a 50- | 


raepoee Are redeemable as a whole at 105 and 

V. 82, p. 218. Bonds are listed on N. Y 
$297,000 are “ hands of trustee for sinki ng fund. 
vidends.— 1906 ani 1907, ; in 1998 to yy inel., 4% in 1911, 
; in i9i2- 1913 and ie 6: “in 1915, ect ; in ‘April 1915 the 
ate. “was reduced to 1K%% ; July, 1%%;.Oct., 14%; ec 31, 1%%. In 
1916, April, 114%; July, 14%: Oct.. 146% Bae, 30,1%% 

ee .—For calendar years (1915 report | in V. 103, p. 491): 

ross. Net (aft. ies ) Int. &S.F. Dividends. 

1915_..-$1, 494. 788 $731,829 $306. 475 (6 728300. 000 
1914___. 1,602,001 783.587 )350 ,000 20 
From the surplu as above there was ~ + - ‘both years $80,000 for 
the r placement and renewal fund, leaving $45,354 in 1915, against $47 ,- 


620 ia 1914. 
Latest oe —For year end. June 30 1916, gross, $1,523,535; net, 
23,113; int. & sink. fund, $306,550; surplus, $416,563. 


afcer taxes, $7 
AD.—Operates 53 miles of track (exclusive of Manila Suburban Rys. 


opened in 
double- 
truck passenger cars and 13 service cars. 
OFFICERS.—President, Charles M. Swift; Vice-Presidents, F. H. 
J. H. Pardee, New York; Sec., T. W. Moffat; Treas., R. B. 
Operated under management of J. G. Wnite Mgt. Corp., New 
York.—V.100 p. 733 1832; V. 101, p. 123; V. 103, p. 406, 491. 
(1) Manila Suburban Railways Co. 
Oa ae eee ee in Connecticut. 


are subject to call for the pu 
interest on or after Mar. 1 1 
— ee. 


1% 9 Ric 


Surplus. 
4 


April 1905, 70-Ib. T and 92-lb. girder rails. Owns 60 single and 67 


Franchises run for 
Does both passenger and freight business. 
Entire outstanding stock ($539,000) is owned by the pa otle Elec. RR. & 
Ltg. Corp., which guarantees the bonds, prin. & int. See V ay an 
Dec. 1909 increased authorized stock from $500,000 to $1, 000, 0 O00. 

p. 372; V. 98, p. 1993. 


STOCK AND BONDS— Date. Interest. le ye Maturity. 
BSAC CLO Ut et aecteee Sens Aceonemexs [RONREE shennan daa 
First mortgage $2,500, wae 1906 5g M-S Soi7, ‘000 Sept. 1 1946 

BOIS (BLU) nccunncccc New York Trust Co., trustee. 

Bonds .—Are gu . by the Manila Elec. RR. & Ltg. Corp. Are 


7 hy 1'1928 and to purchase for sinking fund since 

Sept. 1 1911 at not to eae 105 and int., at which price bonds can be 

drawn by lot. See V. 80, p. 220. $19, 000 are neld in sinking fund and 

$84,000 are in treasury, not incl. in outstanding amount as above. 
ROAD .—Operates 7 miles s wok from Manila to Fort William McKin< 

220 - 95, p. 1542. 

BAS. © Sain 


MONTREAL, CANADA. 
MONTREAL TRAMWAYS & POWER CO.—A holding company. 
ORGANIZATION. paanerD- in London, England, on Dec. 9 1910 and 
controls the followin 
Montreal ‘lramways 
Canadian Light & Power 3 


Montreal Public Service Cor 
Montreal! Hydro-Elec. Co 


Montreal Tramways Co. and Can. Lt. & Power Co. stockholders received : 
A oe am. & Power Oo. stock for each share of their stock. 
p 
in +E 1915 issued $7,000,000 2-year 6% coll. trust notes to refund 


$1,350, 000 notes due Jan. 1 1915 and $5, 000, 000 notes due April 1 1915, 
and for the ac  —_— of additional securities of Montreal Tramways Co 


Vv. 100; BD. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $20,000, £00 50850] sig @ERO-* 17,461,100 ...-.-.- Wi 
9) rust notes 5 5 ig O 7,000,000 April 1 1917 
WOW Gill oc soceccne c*\Int. in N. Y., Bankers Trust Co., Trustee. 


Notes.—The notes are secured by $1, 600, 009 common and $6, 000,000 
debenture stock of the Montreal Tramway s Oo., $5,900. 000 com. stock 
and $1,800,000 bonds vod the Canadian Lt. & Pow. Co. and 1,250 shares of 
Montreal Public Service Corporation stock. Remaining $500,000 notes 
are reserved to acquire a like amount of Montreal Tramways Co. stock at 
| par, a will be pledged along with the other collateral. V.100, p. 812. 

—V. 94, p. 417. 488. 560, 1057; V. 100, p. 734, 812, 1168. 


(1) ce Tramways Co. 


ORGANIZATION .—Chartered in 1911 and acquired by merger the 
Montreal Street Ry., Montreal Park & Island Ry. and Montreal Terminal 
Co. (V. 93, p. 871, 1324), the last two companies being subsidiaries to the 
Montreal Sst. Ry. V. 93, p. 1022, 1106. Owns and controls entire street 
railway system in Montreal, including all the suburbs on Island of Mont- 
real, except about a mile of interurban line entering the cit 

Principal et ange te A is, c the opinion of counsel, unlimitec ‘as to time. 
The city has the 2, or at any 5-year interval thereafter, to pur- 
chase portions of the poe at an appraised valuation plus 10%. 

Stockholders of record Sept. 10 1915 aye oy the right to subscribe 
rata for $1,000,000 new stock at par.—V. §27. - 


STOCK AND BONDS— Date. Abrecctig Quistanding. Matur rity . 
CRI ekbcacnie seae <wscmiieaa *34,000,000 Feb ‘17,24 
Ee eS ee % 16,000,000 See text 


lst & ref mtge $75,000,000 g{ 1911 5 J-J 15,335,000 July 11941 
($500&$1,000) Pay in Lon-/ Harris Tr. & Sav. Bk., Chic., Trustee. Nat. 
don p&i in £=$4 86 2-3.c*| Tr. Co Montreal, Go-Trustee. 

Sterling deb Montreal St Ry! 1893 4% F-A 681,333 Aug 1 1922 
secured by trust deed _____ Interest at Bank of Montreal, London, Eng. 

Mont 8t Ry deb $1,500,000 @/_ 1902 4% ¢M-N 1,500, 000 May 1 1922 
($100, $500 and $1,000) _c* | Interest at ‘Bank of Montreal, Montreal. 

Mont 8t Ry new debentures{ 1908 41% M-N £460,090 May 1 1922 
£460,000 (£100) 4Int. at Bank of Montreal, Montreal, Can., 

and London, England. 
* Including as of June 30 1916, $656,400 unpaid and subject to calt. 
Bonds .—Of the Ist & ref. bonds $3,273,000 are reserved to retire under 
lying bonds (there being also $1,145,000 in cash deposited in addition for 
this purpose ). Remaining bonds are for extens. eal abt'es at not exceed-~ 





ing 75% of cost under certain restrictions. Red. as entire issue (bas not 
| any part) at 105 and int. on any int. date. Int. payable in N. , Chic., 
! Montreal and London. V. 93, p. 1463. Listed on the N.Y., (V.97, p. 1025). 


| Montreal and London stock exchanges Under a trust. deed, ‘Grea 
| Street Ry. debs. of 1902 and debs. of 1908 are of equal rank. As of June 30 
| 1916, $1,146,747 of the underlying bonds reported outstanding had been 
| redeemed and canceled. 

Dividends.—On deb. pace *k 5% per annum since organization. In April 
1913 an interim div. of 5% was declared on the paid-up common capital 
stock. <A quar. div. of 216% was ae Aug. 1913 (V. 96, p. 1840), and 
24%% quar. since to and Incl. Feb. 


REPORT.—For fiscal ye ae end. June 30 1916 (V. 103, 490): 
June 30. Gross Interest, Contingent gy Balance, 
Year— areenge. ey Tazes, &c. Account. (10% Surplus. 
pt | eee $6 609.765 $2. 902,712 $2,118,405 $2 75,000 eit B71 $18 $56 
1915 ina ee a, 525,231 2.811.235 2.132.364 275,000 124,9 


assen carried, year end. June 30 1916, 156.408, 304° yo 163 - 
576. 271 = 914-15. 

ROAD .—Operates 261 miles of track. The sompeny s steam poms 
slant is to be enlarged from 10,000 h. p. to 60,000 h. 102, 345. 
n 1904 contract was made with the Montreal Light, Viens & Power Co. 

for a supply of power. 

OFFICERS .—Pres. A. Robert; V.-Ps 
Howard Wilson; Sec., "patrick Dubee.—V. 102; Z 345; 


(2) Canadian Light & Power Co. 

ORGANIZATION .—Incorp. in Canada on June 2 1904. Re descrip- 
tion of company’s developments in V. 91, p. 591, and V. 89, 848. Has 
the perpetual right to distribute and sell power and light in ine and 
several adjacent counties. Distribution system in Montreal has been taken 
over by the Montreal Public Service Corp. 

STOCK AND BONDS— Date. Interest. 
Stock 7:00 DOO Cite ccccce Seu 0 BMS SaSO Ce 
First mortgage $6,500, eee | 

($500 and $1,000) 

Bonds .—1st mtge. bonds are oy to call all. or any at 105 at company’ 8 
option. Sink. fd. began July 11914. Int. payable in Montreal or London. 

PROPERTY.—Owns a new and modern hydro-electric plant at St. 
Timothee, 28 miles from Montreal: present development wom 30,000 h. p. 
Ultimate development, 75,000 h. p.—V. 89, p. 848, 1283; V. 91, p. 591. 


PpicConnell an 
-103, p. 490, 


Outstanding. Maturity. 
$6,000,000 
6, $00, al 
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(3) Montreal Public Service Corporation. | 
This company (formerly the Saraguay Electric & W te 2 : Co.) has acquired 


the Dominion Lt , Ht. & Pow., the St. Paul Electric & Pow. Co. and 
the distribution system of the Can. Lt. & Pow. Co. in ceaars al. Controls 
an established business in various important sections of the city and pro- | 
vides a market for a large amount of the power developed by the Can. 
Light & Power Co. 
I 
NETHERLANDS (HOLLAND). 

NETHERLANDS TRAMWAYS CORPORATION.—An electric road. 

ORGANIZATION .— Incorporated in Connecticut on Dec. 11 1902. 
Owns the entire issue of car ital stock (600,000 guilders) of the Eerste 
Nederlandische Electrische Tram Maatschappy (First Netherland Tram 
Company), which owns all of the street railways in the city of Haarlem, 
Holland, with the exception of 2 miles of horse railroad, and a line to 
Zandvoort, on the Nor uh Sea, the second largest Dutch seaside resort. 

The Netherlands Tram ways Corporation also Owns the entire capital 
stock of the Electrische ‘Spoorw ez Maatschappy, which is operating, under 
concessions from the Government of the Netherlands, a double-track elec- | 


tric railroad from: 


the ce ntre of Amsterdam to Haarlem, 
12 miles, 


a distance of about | 
thus con plet ting a through line from 


Amsterdam to Zandvoort. 


The bond issue of the company, 3,000,000 guilders, 4% ($1,200,000), was 
all placed and is owned in Holland. Its stock was subscribed for at par 
by the Netherlands Tramways Corporation, the present owner of the stock 


and the cost of the real estate, franchises and construction of double-track 
road from Haarlem to Amsterdam was defrayed partly by the sale of 
the company’s bonds above mentioned and partly by sale of its stock to the 
Netherlands Tramways Corporation. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. | 
CORMINO B2,00C OO (BLOU) coe ccs 3 -namcnaesna eee eeee “Soenceaane | 
rt D7, COIN SL SOO DUC LBL) « cane snwecnwes L GOULGU0 naa wtnmwun 
Elec Spoor Maatschappy mtg [{ 

3,000,000 gu at $1,200,000); 1903 4J-J 838,000 Jan 1 1953 

(1 00 SUMGCER) wo ccnaccon 

20-year debe ature DODOUS << «sx 5% 119,200 (?) 

tonds.—WBonds are subject to call at par. 

EARNINGS.—For cal. year 1914 (incl. sub. cos.), gross, $313,995; | 
net, $55,643; other income, $6,327; charges, $42,385; surplus, $22,585. 


ROAD.—Owns 6.8 miles in City of Haarlem; 1.8 miles Haarlem to |} 
Bloemendaal; 6.6 miles double track, or 13.2 miles single track, from 
Haarlem to Zandvoort; 12 miles double track from Haarlem to Amster- 


dam; total, 45.8 miles. 
OFFICERS.—Pres., L. G. Boissevain; V.-P.,J.G. White Sec. & Treas., 
H. Douglas Vincent, all of New York.—V. 76, p. 331; V. 90, p. 566. 


—_—— ee 


NIAGARA FALLS, CANADA. 


‘NIAGARA ST. CATHAR. & TORONTO RY.—Elec. and steam road. 


ORGANIZATION .—Incorporated in Canada in 1899. <A consolidation 
of the Niagara Central Ry., the Niagara Falls Welsey Park & Clifton Tram- 
way Co. and the Port Dalhousie St. Catharine’s & Thorold Electric Street 
Ry. Franchise perpetual. Owns and operates Niagara St. Catharine's 
& Toronto Navigation Co.; also transports freight. 

Shareholders voted 1910 to make an issue of 2d mtge. bonds at rate of 


$10,000 per mile to Nat. Tr. Co., Ltd., Toronto, trustee. V.90, p. 54, 1296. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $1,000,000__-.._..--- ae PE hi 
Railway First mortgage gold | 1899 5 g M-N 1,098,000 Nov 1 1929 | 
($1, 000) ($1,000 or £2054Int. at Canadian Bank of Commerce, Tor- | 
8 8d) Pera ae c*| onto, and Bank of Scotland, London. | 
|National Trust Co., Ltd., Toronto, Trustee. | 
Second mortgage... ...-.----- ee ne 


wereewecce-— | 


Nc 
First mort-{ 1903 5g M-N 200,000 Nov 1 
gage $250,000 ($1,000 or{Int.atCanadian Bk.ofCom. 
£205 9s 8d) goid______-_- c*| National Trust Co., Ltd., 
Interest also at Bank of Scotland, London. 


Bonds .—Of the Railway bonds $20,000 per mile is authorized and issued. 
See V. 82, p. 869. The Navigation bonds are guaranteed by the Railway, 
p. &i., by endorsement. Neither issue is subject to call. 


ROAD.—Owns and operates 60.89 miles of track. Runs from Port Dal- 
housie on Lake Ontario, passing through St. Catharines, Merritton, T ‘horold 
and Niagara Falls, Ont., to Falls View, Ont. Hasan extension of 18.55 miles 
from Thorold through Fonthill and Welland to Port Colborne; also an ex- 
tension of 12.21 miles from St. Catharines to Niagara-on-the-Lake. Main 
line has been replaced with 80-Ib. rail. 49 pass. cars, 30 freight cars, § elec- 
tric locomotives, 3 electric snow plows and 19 miscellaneous cars. Also 
owns two steamers. Permission to build several extensions has been 
granted by the Dominion Parliament. 

EARNINGS.—For year ending June 30 1914, gross, $553,765; oper. 
exps., $404,676; net, $149,089; charges, $114,057; surplus, $35,032. 

OFFICERS.—Pres., D. B. Hanna, Toronto; V.-P., J. D. Morton, 
Toronto; Sec.-Treas., A. J. Mitchell, Toronto, Can.; Aud., D. J. McIntosh, 
Gen. Mer., E. F. Seixas, St. Catharine’s.—V. 90, p. 54, 1296. 


Navigation Co 1929 | 
Toronto& N.Y. 
Toronto, Trustee. 





a 


OTTAWA, CANADA. 
OTTAWA TRACTION CO., LTD.—A holding company. 


ORGANIZATION .—Incorp. Oct. 23 1918, and has acquired $1,722,400 
of the stock of the Ottawa Electric Ry. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. | 
Stock $10,000,000 ($100) - oes Q-J $5,167,200 Oct. 16, 1% | 

Dividends. —First div —1% 4—paid July 1 1914; Oct., 1%. In 1915, | 
and 1916, 5% 

OFFICE RS. —Pres., T. Ahearn; V.-P., Warren Y. Soper; Sec. & Treas., 
James D. Fraser; Aud., H. T. Burpee. V. 100, p. 475; V. 102, p. 2072. | | 


(1) Ottawa Electric Ry.—A trolley road. 

ORGANIZATION .—Incorporated in 1894. Is a consolidg vtion of the 
Ottawa City Passenger Ry. and the Ottawa Electric Street Ry 

In Nov. 1912 increased its auth. stock from $2,000,000 to $4. ,000, 000. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $4,000,000 ($100) areas - 1,876,900 See text 
First mortgage $500,000 gold | 1897 4g J-J 425,000 July 5 1922 

SEES oe oe c*, Interest at company’s office. Trustee is 

Toronto General Trusts Corporation. 

Bonds .—Are not subject to call; 10% of the issue in excess of $350,000 | 
must be retired in each of the 10 years preceding maturity. $75,000 have | 
been retired. 

Dividends.—From 1893 to 1905, 8% 
1906 to 1911, inclusive, 12 
and 1915, 15%. 


EARNINGS.—For years ond. Dec. 31. 


per annum; in 1905, 
% per annum; in 1912, 1634%. 


2% extra: in | 
In 1913, 1914 | 


Pass. carried 1915, 24,361,867. 


‘alendar Gross Net Interest, Conting. Dividends Balance, 
Year— Earnings. Earnings. Tazes, &c. Account. (15%). Surplus: 
Ce $1,041,100 $383,774 $84,798 —---_- $281.535 $17 441 
(|| SERRATE: 1,096,459 431,232 71,583 $55,000 281,535 23.114 
ROAD.—Operates 45 miles of track in city, and to Hull, Rockliffe, 


. Britannia-on-the-Bay and Government Experimental Farm. 
of 60 acres at Britannia-on-the-Bay Standard gauge. 
and 115-lb. T and girder. 


OFFICERS .—Same as for Traction Co.—V. 


Has a park 
Rails, 72, 80, 94 


102, p. 713, 2072. 








PONCE, PORTO RICO. 


PONCE ELECTRIC CO.—Incorporated in New Jersey in 1902. Owns 
the securities of the Ponce Ry. & Light Co., which owns the railway between 
Ponce and the Playa and does the entire lighting and power business of 


| had been 


| V. 99, p. 463, 895, 1367; V. 





Ponce and the Playa. Railway franchise expires in 1961, electric-light 
franchise in 1963. 


STOCK AND BONDS—*' Date. Interest. Outstanding. Maturity 
Stock $500,000 ($100)___--.-- oad. mehenne ) 8 aoe 
Collateral trust first mortga 1902 62 M-N 215,000 May 1 1927 
$750.000 goild....... c* tf Int. at Boston 8. D. & Tr. Co., Boston, Trus. 
Bonds.—Callable as a whole at 105 and int. on any int. date. A sinking 

| fund of 1% per annum of bonds issued became operative May 1 1903 and 


bonds at $35,000 bonds 
this 


EARNINGS.—For 12 mos. 


is invested in the 


not more than 107% and int. 
canceled by . 


fund to Dec. 31 1916 


ending Dec. 31 1916 (combined companiégs), 


gross, $146,551; net, after taxes, $49,790; interest, $27,039; sink. fund, 
$2,500; surplus, $20,251. 
ROAD.— Operates 5.66 miles of equivaient single track, .54 miles o. 
trackage. 12 car Gauge, 1 metre. Power station has 950 k. w. capacity 
OFFICERS.—Pres., Frederick S. Pratt; V.-P., Francis J. Hovey; 
Treas., Henry B. Sawyer; Sec., William T. Crawford; Gen. Mgrs., Stone 
& Webster Mgt. Assn.—V. 74, p. 268, 478. 


PORTO RICO RAILWAYS CO., LIMITED. 


ORGANIZATION .—Ine orporated in Canada Oct 
the San Juan Light & Transit Co. and Porto R 
Caguas Tramway Co. Controls ali the electric 
power business of San Juan, San Turce 
lighting systems in cities of Comerio, Bayamon, Catano, Carolina, Caguas, 
Rio Grande, Fajardo, Humacao, Yabucoa, Gurabo, Juncos and other towns 
in east end ofisiand. Its lighting franchises in San Juan and San Turce are 
—— The Comerio Water Power and Caguas Tramway franchises 

for 99 years from 1906. The street railway franchise runs until 1959. 
i. express service was inaugurated in 1905 in conjunction with Porto Rico 
Express Co. 


1906 and has acquired 
ico Power & Light Co. and 
railway, electric light and 
and Rio Piedras: also controls entire 


Contract.—Has a 5-year street-lighting contract with the city of San 
Juan, expiring in 1919, and with about 30 other towns for various periods. 
STOCK AND BONDS— Date Interest. Outstanding. Maturity. 
iC ommon stock $3,000,000- ee Q-J $3,000,000 See text 
Pf $1,000,000 ($3100) 7% cum~ _._- Q-J 1.000.000 Jan.’17, 1% 
First mortgage $3,000,000{ 1906 5 M-N 2,686,000 Nov_1 1936 
(B00) ONG. ck cecdcnanne Int. at Montreal ‘Trust Co., Trustee, 
| Montreal and Halifax, or Metropol. Bk... 


Refunding general mortgage /{ 1912 > M-N £265,000 May 1 1962 


£1,500,000 ($100)_.---- c*\Int.in L or odoa. Montreal and Toronto; Mon- 
treal Trust Co., Trustees 

Bonds.—First mtge. bonds are subject to call at 105. Sink. fd. of 1% 

of bonds issued plus one year’s int. on canceled bonds began Nov. 1908. 


$314,000 bonds canceled. First M. bonds are listed on Montreal and 
Toronto Stock Exch. Of ref. gen. mtge. bonds £552,000 are reserved for 
lst M. bonds and £90,200 are in treasury; remainder for future require- 
ments under restrictions. Subject to cail as a whole or for cum. sink- 
ing fund (1% of bonds out beginning in 1937) at 105 and int. V. 94, p 


1566. Are listed on London Stock Exchange. 
Dividends.—First div. on pref., 1%%, paid Jan. 10 1910, and same 
amount quarterly since to and inc ‘luding Jan. 1917. On a. Ist div.,1%, 


1911. In 1912 and 1913, 4% 
None since. 


paid Oct. 
July, 1%. 


REPORT.—For calendar year: Passengers carried in 1915, 6,109,036. 
Year- Gross Net. Oth.Rev. Interest. Pf.Div. Com Dio. Surp. 
1915.$747, 180 $377,361 $3,454 $204,886 $70,000 -.---- $105,930 
1914. 772,905 368,834 8,145 188,957 70,000 $60,000 58,022 


ROAD.—Operates from San Juan to Rio Piedras, 9 miles. electric. 
Standard gauge. An extension of 18 miles to Caguas, which is being oper- 


In 1914, Jan., 1%; April, 1%: 


| ated by steam, meter gauge, was completed in 1908. 





OFFICERS Dr. D. E. Thomson, K. C.;V.-P., W. D. Ross,; 
Sec. & Treas., F. C ‘Clarke; Gen. Mer., O. M. Sewell.—V. 98, p. 763: 


100, p. 902: V. 102, p. 1163. 


ee 


QUEBEC, CANADA. 
QUEBEC RAILWAY LIGHT HEAT & POWER CO., Ltd. 
ORGANIZATION .—Incorporated in C ana ie on Nov. 19 1909 as a con- 
solidation of the following properties (V. 89, 1598): 


Quebec Ry., Lt. & Power Co. {Quebec te ues Cartier Electric Co. 
Quebec Gas Co. Canadian Electric Light Co. 
Frontenac Gas Co. |Quebec County Railway Co. 

These companies do an electric-light and power, gas and street railway 


business in Quebec and surrounding parishes. Has contract with the 
Stadacona Hydraulic Co. for supply of power. V. 94, p. 1449. 


Purchase by Government.—The Dominion Government has contracted to 
urchase (ownership to date back to July 1 1916) the following lines: (a) 
nee ps Montmorency & Charlevoix Ry., extending from St. Paul St., 
Quebge, to St. Joachim, 43.2 miles; (b) Quebec & Saguenay Ry., extending 
from its junction with the Quebec Montmorency & Charlevoix "Ry. at St. 
Joachim to Nairn Falls, 62.8 miles; (c) Lotbiniere & Megantic aye extend- 
ing from Lyster to St. Jean des Chaillons, about 30 miles. The purchase 
rice of these properties is to be ‘“‘the value thereof as determined by the 
xchequer Court of Canada; said value to be the actual cost of said rail- 
ways, ‘leas subsidies and less depreciation, but not to exceed $4,349,000, 
exclusive of outstanding bonded indebtedness, which is to be assumed by 
the Government, but not to exceed in all $2,500,000" [being the $2,500,000 
Quebec-Montmorency Ry. Ist M. 5s of 1899, due 1923}. The lines are to 
be operated by the company until actual possession is taken and the com- 
panies must render an accounting to the Govt. from June 30 1916 until 


the copertios are taken over. See V. 102, p. 2255; V. 103, p. 579, for 
further details. 

Fhe -Qushes Ry., Lt., Ht. & Pow. Co. acquired the Quebec & Saguenay 
Ry. in 1911 through purchase of its $2,500.000 stock and $3,000 000 


5% aoe and in turn issued its own bonds of 1911 and 1912 shown in the 
table below, to pay forsame. V. 92, p. 882, 528. These bonds were In- 
tended to provide for Quebec-Saguenay line, extending 5644 miles from 
Cape Tourmente to Murray Bay. In Sept. 1912 construction work on this 
line was stopped because of non- pont by Saguenay Co. of claims of 
contractors for construction work ( p. 1040; V. 96, p. 203). Payments 
were subsequently made but work was not resumed. The Dominion Govt. 


| is aow proceeding with the completion of the road. 


“Coupon Payments Delayed.—The interest due June 1 1913 and Dec. 1 
1913 was not paid when due and in Sept. 1914 it was announced that the 
coupons due June 1 1914 were not paid on time, the company following the 


| policy of paying the coupons at intervals through the three months grace 


following the due date. V. 99, 

| paid within the time limit allowec 
Int. due Dec. 1 1914 on the Quebec-Jacques Cartier Elec. Ist refdg. 5s 

ve defaulted. A protective committee was formed with W. L. Hallahan, 
111 Broadway, New York City, as Secretary, and bondholders were re- 


- 748. Subsequent coupons have been 


quested to deposit their bonds with the Bankers Trust Co. » New York, 
t. 100, p. 403. Interest was subsequently paid. V. 100, p. 559. Sub- 
sequent coupons have been paid to date. 

Company's Powers Enlarged.—See V. 97, p. 1427. 

STOCK AND Lr te a Date. Interest. Outstanding. Maturity. 
Stock $10,000,000 ($100) -__-_-- Hae Q-J15 $9,999,500Jan.15 ‘12.1% 
Consolidated morteage Si0z 1909 524J-D 4,995,400 Dec. 1 1939 

,000 g ($100 $500 andj; Int. at Montreal Trust Co., Mont., trustee, 
BREE EE Bank of Scotland, London, Eng. 
Quebec-Jacques Cartier Pow/{ 1901 5 J-D 849,000 Dec 1 1941 


lst ref $1, 0g. 000 ($1,000):Trust Co. of America, N. Y., trustee. 
a OS ee c*(Int. at Royal Bank of Canada, Quebec. 
ortgages on lines to be taken over by Govt.— 
Que-Sag Div IstM $2,500,000/ 1911 5 FP-A 2,356,000 Feb. 1 1941 


sink fd. P & i payable injInt. at Dominion of Can. Tr. Co., Montreal 
francs or Canadien curr_c* | Trus., or at office of R. Forget, Paris. 
ue Ry E >? new meee 1 5 000 Jan 1 1942 
Q ee PL Gonen I — a. 912 J-J 2,100, 
rancs (500 
Quebec-Montmorency ae M {,1 5% 2,500,000 June 1 1923 
old $2,500,000 ($100 $500; ee .. Bank of Montreal, Montreal, and 
i ELISE c*| Union Bank of Canada, Quebec. 


1,000 
Stock is listed in Paris. 











JAN., 1917.| 


ELECTRIC RAILWAYS 





135 








Bonds .—Consol. mtge. 5s of 1909 are red. at 105 and int. on any int. day 
$3,659.000 of the consol. bonds are reserved to retire underlying bonds and 
$1,345,600 are in treasury. $144,000 Quebec-Saguenay Div. bonds have 
been canceled. 
sm Dividends.—Initial div.— 1 —paid April 15 1911; co; Oct., 1%. 
In 1912, Jan., 1%; none since. 

REPORT .—For years ending 


— 


July, 1 


June 30 | 1916 report in V. 103, p. 1410): 


June 30 Gross Net Misc. Chargesand Balance, 
Year— Earnings. Earnings. Credits. Tazes. Surplus. 

= $1,731,732 $701,981 $236,869 $723,447 $215.40 

PEERS cancenee as 1,548,096 623.279 235,978 739,482 119,775 


ROAD .—Owns 19.77 miles of track in Quebec. 
gauge, 4 ft. 8% in. 
OFFICERS.—Pres., Sir Rodolph Forget, M. P., Montreal; V.-P., Lorne 
C. Webster, Queb« >., Arthur LeMoine, Quebec; Treas. & Comp., 


) *; Sec. a 
W.J. Lynch; Gen. Mgr., H. G. Matthews.—V. 103, p. 1033, 1119, 1410. 


56 and 70-lb. T rails: 


a 


SHERBROOKE, QUEBEC. 

SHERBROOKE RAILWAY & POWER CO. 

ORGANIZATION .—Incorp. in 1910 in Quebec, Can., as successors to 
the Sherbrooke Street Ry. In July 1911 acquired the Eastern Townships 
Elec. Co. and the Stanstead Elec. Co. V. 93, p. 230. Also owns the 
Lennoxvile Lizht & Power Co. Controls major part of the electric light 
and power business in the district between Sherbrooke and the International 
Boundary. 

In 1913 acquired the Burroughs Falls Power Co., which controls the elec- 
tric light and power business in Ayers’ Cliff, Que. V. 97, p. 1824. In 1914 
acquired the International Elec. Co., doing the electric light and power 
business in Derby Line, Vt., and in 1915 acquired the lighting and power 
business of Geo. Gole & Sonsin Waterville and Compton, Quebec. 

Franchise in Sherbrooke is for 49 yrs., exempting property from taxation 
for Ist 20 yrs. At end of 20 yrs. city may purchase street railway property. 
Consol. mtge. 5s were offered with a 40% stock bonus. V.91, p. 95; V. 93, 
p. 590; V. 94, p. 1120. 

In Aug. 1916 entered into a contract for a supply of 2,000 h. p. from the 
Southern Canada Power Co., Ltd., to be used in connection withits own 
power development. 

New Control.—in Dec. 1916 the Southern Canada Power Co., Ltd., 
offered (until Feb. 1 1917) to take over 51% or more of the co.’s stock on 
the basis of 4 shares of Sherbrooke Ry. & Pow. Co. stock for 1 share South- 
ern Canada Power Co. 6% preference stock, cumulative from Jan. 1920. 
Vv. 104, p. 74. 

STOCK AND BONDS— Date. 

Stock $1,500,000 ($100)_____- 2 ae ee sie: || 
Consol. M. $1,500,000 gold{ 1910 5g J-J 1,006,000 July 1 1940 
s f ($500 or £ equivalent) tf| Montreal Trust Co., Montreal, Trustee. 
Sherbrooke Street Ry Ist M tf 1897 5g J-J 100,000 J’ne 30 1927 
Collateral notes ($100,000) g/ 1915 7 M-S 32,500 Sept 1 1920 

($100, $500, $1,000) \Int. at Prudential Tr. Co., Ltd.. Mont., trus. 

Bonds .—Of remaining consol. mtge. bonds, $194,000 are for future ex- 
tensions, $100,000 are to retire Sher. St. Ry. bonds, and $200,000 are 
deposited as security for the notes. Int. at any branch of Eastern Town- 
ships Dept. of the Canadian Bank of Commerce in Canada, or at National) 
Bank of Scotland, London, Eng. Red. as a whole at 105 and int. on any 
int. day, or in part for sinking fund. Cum. sinking fund of 1% began 
July 11916. $16,000 held in sink. fund. The collateral notes are secured 





Interest. Outstanding. Maturity. 


and for necessary extensions and betterments for the subsidiary companies. 
Stockholders were permitted to subscribe pro rata for new stock. See 
official statement in V. 102, p. 2078. 

Payments to City.—As to annual payments to city, see ‘‘Supplement”’ of 
May 1898. Paid to city in 1915, $1,064,072; in 1914, $1,122,914; in 1913, 
$1,089,708; in 1912, $942,049; in 1911, $822,233; in 1910, $727,480; in 
1909, $640,281; in 1908, $578,995; in 1907, $542,091; in 1906. $467,365. 

Purchase by City Authorized.—On April 23 1913 the Ontario Legislature 


3 | passed a bill authorizing the city to purchase the company’s property; also 


the rights and interests of all companies and persons owning or operating 
electric railways within the city and such plants of them outside the city 
as it may deem expedient. The city is also authorized to borrow the money 
required therefor. For further details see V. 96, p. 1365. Authority to 
ee the Toronto Electric Light Co. was given under a previous Act. 
‘or negotiations in 1913-1914 for the purchase of the company’s property 
by the city, see V. 96, p. 1774; V. 97, p. 238, 1664, 1899. On Sept. 21 1914 
Mayor Hocken announced that in consequence of the changed conditions 
LEI about by the war all negotiations had been discontinued. V. 99, 
p. 1216. 

Notes.—$1,250,0006% gold notes, due $500,000 Dec. 1 1917 and $750,000 
Dec. 1 1918, were issued in Nov. 1916 to retire a like amount which fell due 
Dec. 1 1916 (V. 103, p. 1982). The original issue was sold in Nov. 1914 
+ ae ae < extensions and improvements of the Toronto Power Co. 

. 99, p. 1675. 


STOCK AND BONDS— Date. Interest. 
Stock $15,000,000 ($100)___. ___- Q-J See text. Jan. '17,2% 
First M, $4,550,000, $ & £,/ 1892 a4a\%eg 3,184,633 Aug 31 1921 
$35,000 per mile______- c*\Trus., E.R.Wood,Tor.,& R.B.Angus, Mont. 
Notes $2,000,000 ($1,000)red! 1914 6¢J-D 1 1,500,000 1917-1918 
at 10244 & int on 30 days.c\ Int. pay. in N.Y.,Toronto, Mont. & London. 


Outstanding Last Div. ,&c 


Toronto & York Radial Ry{ 1904 5¢ A-O 1,640,000 Oct 1 1919 
first mtge gold ($1,000){ National Trust Co., Ltd., Toronto, trustee. 
guaranteed ............ c*|Int. at Bank of Montreal, Toronto and N.Y. 


a Interest and principal on sterling bonds payable Feb. 28 and Aug. 31 
at Bank of Scotland, Lothbury, London, E. C. 

Sinking Fund.—The company is obliged to redeem 5% of its total bond 
issue by drawings at par yearly from Aug. 31 1911 to 1920. 

Bonds.—The first mtge. covers entire property, subject to payrhents due 
the city. Over $1,365,000 first mtge. bonds have been retired. Bonds are 
listed on London Stock Exchange. The notes mature $750,000 Dec. 1 1917 
and $750,000 Dec. 1 1918. ‘They are endorsed by the Toronto Power Co. 
The Toronto & York Radial Ry. first mtge. 5s are guar., principal and 
interest, by the Toronto Ry. 

Dividends.—In 1898, 4%; in 1899, 4%; in 1900, 4%; in 1901, 44% %; in 
1902 to 1905, incl., 5% per annum; in 1906, 534 %; in 1907, 6%; in 1908, 
6%: in 1909, 634 %; in 1910, 7%; in 1911, Jan., 134%, April, 134%, July, 
134%; in Aug. declared a $1,000,000 stoek dividend (V. 93, p. 470); Oct., 
2%; in 1912 and since, 8% per annum. 


ROAD.—Operates 127 miles of track; 69, 73 and 90 Ib. girder and 70-lb. 


T rails. Owns 1,010 passenger cars, of which 777 are motor cars. 
REPORT .—Of Railway Co. for cal. years. 1915 reportin V. 102, p. 796. 
Calendar Gross Net Total ividends Balance, 
Year— Earnings. Earnings. Deductions. Paid. Surplus. 
1915 ___..$5.694,136 $2,443,524 $1,251,035 (8%)$957,.952 $234,538 
Lk 6,127 ,097 2,597,551 1,305,414 (8%) 923,901 368,236 


Revenue passengers in 1915, 142,061,258; transfers, 62,398,638. 
OFFICERS.—Pres.. Sir William Mackenzie; V.-P., Frederic Nicholls; 





by deposit of $200,000 cons. M. 5s. They are red. at 102% and int. on 3 
months’ notice. 


REPORT .—For years end. June 30 (inter-co. charges eliminated in 1916): 





June 30 Total Net Bond Other Wriiten Office Balance, 

Year— Income. Revenue. Interest. nt. Off. &c.,Ezp. Surplus. 
1915-16_-$140,069 $66,350 $54,525 $3,899 $2,780 $1,427 $3,719 
1914-15. 146,769 55,920 49,535 4,204 376 1,780 24 


ROAD.—Owns 10% miles of track in Sherbrooke, including 3-mile 
extension to Lennoxville. Standard gauge, 70-lb. T rail. 

OFFICERS.—Pres., Clarence J. McCuaig; V.-P., S. H. Ewing; Sec. & 
Treas., Grant Johnson; Acting Gen. Mgr., Charles Johnstone.—V. 99, p. 
818, 1053; V. 100, p. 1916; V. 101, p. 924; V. 103, p. 1688; V. 104, p. 74. 


— rr a —___. 


SYDNEY, NOVA SCOTIA. 


CAPE BRETON ELECTRIC Co., LTD. 

ORGANIZATION .—Incorporated in Nova Scotia and does the entire 
electric railway and lighting business in Sydney; the entire electric lighting 
business in North Sydney, the ferry business between Sydney and North 
Sydney, and operates an interurban line between North Sydney and Sydney 
Mines. Also owns capital stock and $220,000 of the $393,000 lst M. bonds 
of the Sydney & Glace Bay Ry. Co., Ltd., an interurban line 19 miles in 
length between Sydney and Glace Bay, which is operated under lease for 99 
years from Jan.11911. Guar. payment of said company’s bonds, principal, 
interest and sinking fund. Franchises expire 1931 and 1932. On May 5 
1914 authorized pref. stock was increased from $250,000 to $500,000. 

STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Common $1,125,000 ($100)... ---- M-N $1,125,000 Nov '16,1% 


Pref 6% $500,000 ($100)----- casa M-N 234,000 Nov °16,3% 
First mortgage $1,500,000{ 1902 5 J-J 1,096,000 Jan 1 1932 
“Phase pet ayetaiinpayee Seers E \Int. at State St. Tr. Co., Boston, trustee. 


c_ntf 
Sydney & Glace Bay Ist M,! 1902 5 J-J 
$500,000 guar p & i__c_ntf\Int. at Royal Trust Co 
Stock.—Preferred stock is redeemable at 120. 
Bonds.—Of the Ist mtge. bonds, $2,000 canceled for impt. fund. 
fund of 1% of bondsissued. Ked. at 105 and int. 
Bay lst mtge. bonds, $51,000 have been canceled 
held by Cape Breton Elec. Co. 
fund of 1% per annum. 
Dividends.—6% yearly on pref. stock. 
Nov. 1910; in 1911, 4%; in 1912, 4% 
In 1915 and 1916, 3%. 
Earnings.—For 12 months ending Dec. 31: 


169,000 Jan 1 1932 
-, Montreal, trustee. 


Impt. 

Of the Sydney & Glace 
by sink. fund, $220,000 
Red. as a whole at 110 and int. Sinking 


On com., first div., 14%, paid 
& 1% extra; in 1913 and 1914, 6%. 


Year— Gross. Net (aft.Taz) Interest. Sk.,&c.Fds. Surplus. 
ERIE $393 667 $162,402 $62,968 $15,360 $84,074 
|, aE. 5. ae 150,756 64,092 15,080 71,614 

ROAD.—Cape Breton Electric Co., 12.6 miles; Sydney & Glace Bay, 19 


miles; total, 31.6 miles. Gauge, 4 ft. 
cars. Power stations have 1,950 k. 
from Dominion Coal Co. 
OFFICERS.—Pres., A.S. Pratt; V.-P., Frederick 8. Pratt; Sec., W. T. 
Crawford; Treas., H. B. Sawyer; Gen. Megrs., Stone & Webster Mgt. Assn., 
Boston.—V. 99, p. 466; V. 100, p. 1078, 1436; V. 102, p. 1718. 


844 
w. 


in. 22 passenger and 8 other 
capacity. Also purchases power 


—— 


TORONTO, CANADA. 

THE TORONTO RY.—A trolley road. 

ORGANIZATION .—Incorporated in 1892 and acquired by purchase the 
old Toronto City Street Railways and the exclusive privilege to work street 
railways in the city of Toronto for a term of 30 years from Sept. 1 1891 
(with the exception of two smal! reservations in the Act which are believed 
to be of no importance), a privilege which has since been ratified by Act of 
the Legislature of Ontario. Owns, directly or indirectly, practically the 
entire capital stock of the Toronto & Mimico Ry. (now the Toronto Power 
Co., Ltd.); Toronto & Scarboro Elec. Ry., Lt. & Pow. Co.; Metropolitan 
Ry.; Schomberg & Aurora Ry.; Toronto & York Radial Ry.; Toronto Power 
Co., Ltd.; Electrical Development Co. of Ontario, Ltd.; Toronto & Niagara 
Power Co.; Toronto Electric Light Co., Ltd.; London Electric Co., Ltd. 
(now part of Toronto & Niagara Power Co.); Niagara Falls Electrical Trans- 
mission Co. (N. Y.) and Niagara Falls Gas & Elec. Lt. Co. (N. Y.). In 
Oct. 1902 stock was increased to $7,000,000, and in April 1906 to $8,000,- 
000. On Aug. 14 1911 stockholders voted another increase to $12,000,000, 
and also the payment of a stock dividend of $1,000,000. Stockholders 
were allowed to subscribe for $2,000,000 of the stock at par. V.93, p. 230, 
470. On May 29 1916 the shareholders voted to increase the stock to 
$15,000,000 to provide funds for the financial requirements of the company 





Mer., Robt. J. Fleming; Sec. & Treas., J. C. Grace.—V. 101, p. 528, 1974; 
V. 102, p. 523, 796, 1719, 2078; V. 103, p. 321, 1982. 


(1) Toronto Power Co.— 

Entire stock is owned by Toronto Ry., $2,000,000 directly and $1,000,000 
through a subsidiary ee 

Toronto Power Co. owns all the $4,000,000 stock of the Toronto Elec. 
Light Co. and $2,992,600 of the $3,000,000 common stock, $2,981,400 of 
the $3,000,000 pref. stock and $5,014,000 Ist M. 5% bonds of the Electrical 
Development Co. 

The franchise of the Toronto Elec. Lt. Co., dated Nov. 13 1889, gives 
the city the option of purchasing the property on Nov. 13 1919 on a basis 
to be fixed by arbitration, failing agreement as to price, on one year's notice. 
If option is not exercised in 1919, city has no further rights of purchase 
for 20 years. The Electrical Development Co.'s franchise extends to 1953, 
with privilege of renewal. 

In June 1916 the Toronto Elec. Lt. Co. issued $1,000,000 3-year Ist M. 


5% gold bonds to retire a like amount of 444 % debentures due July 1 1916. 
V. 102, p. 2347. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
ON ee ey eee eee a as 
Tor Pow Co Ltd deb stk, sterl’g 1908 4% J-J $649,750 July 6 1918 
Tor Power Co cons deb stock{ 1911 4% M-N 15,998,315 1941 


$25,000,000 guar p & i by; British Empire Trust Co., Ltd., London, 
Toronto Ry Co $ & £_-_-- Trustee. Callable at 105. 
Tor Pow Co gu bds $4,250,-f 1914. 5g J-J 4,068,800 July 1 1924 
000($100, $500 & $1,000)c*\Int.in N. Y., Nat. Tr. Co., Ltd., Tor., trus. 
Elec Devel Co $10,000,000] 1903 5 9,846,500 Mar 1 1933 
lst mtge ($500) g------ c*\Int. at Can. Bk. of Com., Tor., N.Y. & Lon. 
Toronto Elec Lt lst M $1,-{ 1916 5 g J-J 1,000,000 July 11919 
000,000 gold ($1,000)_..c*\ Interest payable in N. Y. and Toronto 
The deb.stock of 1908 of the Toronto Power Co. is guar. unconditionally, 
prin. & int., by Toronto Ry. Co. Secured by $2,000,000 bonds and four- 
fifths of com. shares of Elec. Devel. Co. of Ontario, Ltd. Sink. fund for 
same equal to one-tenth of stock is payable annually. V.87,p. 286. Amount 
redeemed and sink. funds on hand, $1,783,583. ‘Toronto Power Co. bonds 


of 1914 are also guar. unconditionally, p. & i., by Toronto Ry. Co. They 
are callable at 100 and int. on any int. date on 3 mos.’ notice. Electrical 


Devel. Co. bonds have sink. funds which began in 1911 of $1 per year for 
each electrical h. p. sold. V.88, p. 1316. Of the Tor. Pow. Co. cons. deb. 
stock, $11,000,000 are reserved to retire like amount of Elec. Devel. and 
Tor. Elec. Lt. bonds, and remainder is for extens. and impts. at 80% of 
cost. Sink. fund began in 1913, calculated to retire whole of stock at ma- 
turity at 105. Int. is payable in London and Toronto. See V. 93, p. 1328. 
The Toronto Elec. Lt. bonds are red. as a whole or in part, but not less than 
$500,000, at 101 and int. on any int. date after July 11917. V. 102, p. 2347. 


RESULTS.—Of Toronto Elec. Lt. Co. for calendar years: 

Year— 1915. 914. 1913. 1912. 
Number of customers... .- 25,844 25,398 22,191 19,812 
Kilowatt hours sold________51,395,537 59,581,385 52,767,244 41,306,323 
Gross earnings_........--- $1,320,085 $1,341,121 $1,250,537 $1,168,673 
Net, after taxes, &c__... 371,997 374,833 367 .752 402,691 


PROPERTY.—Leases the Electrical Devel. Co.’s hydro-electric power 
plant at Niagara Falls, Ont., with a total generating capacity of 140,000 h.p. 
of which 15,000 h.p. held in reserve, and two transmission lines (4 circuits) 
into Toronto on private right of way. The Tor. Elec. Lt. Co. owns a 
steam auxiliary power plant of 17,500 h.p. capacity.—V. 95, p. 364; V. 96, 
p. 423; V. 99, p. 1216; V. 102, p. 2082; V. 103, p. 1987. 


BRAZILIAN TRACTION, LIGHT & POWER CO., LTD. 


ORGANIZATION .—Incorp. July 12 1912 in Canada with $120,000,000 
($100) auth. stock and has acquired through exchange of its stock for stock 
of the newly acquired companies (on basis shown in V. 95, p. 175) the Rio 
de Janeiro Tramway Light & Power Co., Sao Paulo Tramway Light & 
Power Co. and Sao Paulo Elec. Co., and through the first-named company 
will own the entire capital stock of the Rio de Janeiro & Sao Paulo Tele- 
phone Co. (to be organized as a consolidation of various local companies 
controlled through stock ownership). 


STOCK AND NOTES— Date. Interest. Outstanding. Maturity: 
Ordinary, $110,000,000_----- tea ae Q-M $106,289,100 Mar. ’17,1% 
Pref 6% cum$10,000 ,000($100) — 6 Q-J 10,000,000 Jan. °17, 1% 
Secured notes $7,500,000 gold) 1916 6 g M-N 7,500,000 Nov 1 1919 


($1,000) c{Interest payable in New York and Toronto. 
Stock.—The pref. stock is conv. into common stock at any time on basis 





of 1 1-5 shares pref. stock for 1 share of common. V. 96, p. 1421. Pref. 
stock listed on London Stock Exchange. V. 97, p. 363. 

Notes.—Direct obligation of the co. Secured by £1,028,000 ($5,002,967) 
Rio de Janeiro Tram., Lt. & Pow. Co. Gen. M. 5% bonds due 1963; 
£514,000 ($2,501,483) Sao Paulo Tram., Lt. & Pow. Co. Gen. M. 5% 
bonds due 1963, and $7,500,000 Rio de Janeiro & Sao Paulo Telephone Co. 


ELECTRIC RAILWAYS 
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lat M. Coll. Trust 6% bonds due 1946. Notes are callable, all or part, by 
“jot, at 103 and int. on any int. date to and incl. Nov. 1 1918, and at 101 
and int.on May 11919. Central Trust Co.ofN.Y.,trus. V.103, p.1686, 
Dividends.—6% is being paid on the pref. stock. First div. on com.— 
1%%—paid Nov. 15 1912. In 1913 and 1914,6%. In 1915 and 1916, 
4%. In1917, March, 1%. 


REPORT .—For periods ending Dec. 31 (1915 report in V. 103, p. 839). 


Period Cowered Tot. Inc. Charges. Pref. Divs. Com. Divs. Surplus 
Yr. end. Dec. 31°15_$5,612,876 $218,074 *$600,000 c$4,249,380 $545,422 
Yr. end. Dec. 31'14_ &,055,313 392.251 *600,000 *6,257,119 809,413 

244,343 a450,000 b7,735,496 3,012,995 


18 mo.end. Dec.31'13 11,522,837 32 


*6%. a4%%. b7h#%. c4%.- 

Note.—The unfavorable showing in 1915 is due to the decline in the ex- 
change value of milreis which fell from about 16 pence for sight bills on 
London prior to the outbreak of the war to an average of about 124 pence 
gm 1915. 

OFFICERS.—Chairman of Board, Sir William Mackenzie; Pres., Alex. 
ander Mackenzie; Sec., J. M. Smith, Toronto.—V. 103, p. 839, 1656. 


(1) Rio de Janeiro Tramway, Lizht & Power Co., Ltd. 

ORGANIZATION .—Incorporated under the laws of Canada in June 
1904. Purchased the Rio de Janeiro Gas Co. and four street railway prop- 
erties (the Villa Isabel Tramway Co., the Sao Christovao Tramway Co., the 
Carris Urbanos Tramway Co. and the Compania Ferrocarril Carioca) . 
Owns entire $1,000,000 capital stock of Rio de Janeiro Telephone Co. Also 
owns 2 water-power plants, gas plant and electric-light and power plant. 
{n 1909 purchased control of the Ferro carril do Jardim Botanico (V. 88, 
p. 883) and consolidated it with the Tram., Lt. & Power Co. under an 
operating contract. Has also acquired the Jacarepagua tramway lines 
(11 miles) and Interurban Telep. Co. (having concession running to 1959; 
exclusive until 1929). V. 9%, p. 1463. The gas and electric-light franchise 
expires 1945, gas franchise being exclusive until 1945 and electric light 
until 1915, with a monopoly for public lighting until 1945. Telephone 
franchise expires 1928 and is exclusive; see V. 83, p. 214. Rio de Janeiro 
Tramway concessions were extended in 1907 until 1970 and give exclusive 
privileges until 1940 in very large area of city. Franchtses for distribution 
of electric energy for lighting and power service were also extended to 1990. 
Concession to develop power is perpetual. Both stock and bonds are listed 
on the London, Brussels and ‘Toronto stock exchanges. V. 93, p. 528; V. 86, 
p. 1044; V. 88, p. 507. In April 1909 2d M. bonds were listed on London 
Stock Exchange. V. 88. p. 883. See description of property in V. 87, p. 97. 
On Dec. 8 1911 stockholders voted to increase auth. stock from $40,000,000 
to $50,000,000, of which $5,000,000 was offered to stockholders—l new 
for 8 old (V. 93, p. 1669, 1463). 

On Jan. 2 1914 created an auth. issue of £2,000,000 5% Gen. M. bonds 
to be used as collateral security for raising funds for capital requirements 
when necessary. £1,028,000 have been deposited as security for the Bra- 
zilian Trac., Light & Power Co. 3-year notes. 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Stock $50,000 .009 ($100) -__-- ee Q-F $45,000,000 Nov.’16. 134 
General mortgage £2,000,000. —--- 5% See text 1963 
Kirst mortgage $25,000,000( 1905 5 g J-J 25,000,000 Jan. 1 1935 

($100, $500 and $1,000)(Int. payable in Toronto, N. Y. & London. 


EE a sicewret a see eee eae {National Tr. Co., Ltd., Toronto, trustee. 
Second mortgage bonds (see{ 1908 5 A-O £5,266,000 April 1958 
text) (£100 and fr. 500)_.;Nat. Tr. Co., Ltd., Toronto, trustee 


Int. at Can. Bank of Com., London, and 
| in Canada, Paris and Brussels. 


Jardin Botanico Tramway{ 1911 5 JI-J £1,400,000 July 1 1951 
lst mortgage £1,400,000/ Nat. Trust Co., Ltd., Toronto, Can., trustee 
(SEG sows nash cueaauewan e| Int. at offices of Can. Bank of Commerce 


in London, New York and Toronto. 

Bonds.—A sinking fund on 1st M. of 1% per ann. of bonds out began in 
1910. The 2d M. debs. are subject to call on 3 mos.’ notice as a whole or 
any part at 105; also subject to sinking fund drawings beginning April 1 
1918. Authorized issue of 2d M. bonds is limited, but bonds may be issued 
to par value of bonds of three subsidiary companies outstanding April 1 
1908 upon deposit of said securities with trustee. V.92, p. 596, 726. Jardin 
Botanico Ist M. bonds are red. at 102% and int. on 3 mos.’ notice. Sinking 
fund begins in 1912. Bonds are listed on London Stock Exchange. V. 93, 
p. 1786. Rio de Janeiro Tram., Light & Power Co., Ltd., undertakes to 
put aside semi-annually a sum suffcient to meet int. and sk. fd. on Jardin 
Botanico bonds; V. 93, p. 528. 

Dividends.—First div., 1%, paid Nov. 1909; in 1910, 44%. 
and since, 5% per annum. 

EARNINGS.—Earnings are now included in the Brazilian 

ight & Power Co. statement. 

ROAD AND PLANT.—Operates 237.02 miles of track in business and 
residential section of city and adjoining districts, incl. scenic road, 2.33 m., 
owning a hotel on Corcovado ountain. Has 982 passenger, and 194 
freight and 2 service cars and 3 locomotives. Capacity of power stations, 
84,000 h. p. Company was mippiy ing on Dec. 31 1915 to City of Rio de 
Janeiro 93 ,892 h.p. in motors, 10,882 arc lamps, 801 ,821 incandescent lamps. 
On Dec. 31 1915 had 13,786 telephones in service. 
657,700 cubic meters. On Dec. 31 1915 had 43,074 light and power con- 
sumers. Passengers carried in 1915, 191,556,302. 

OFFICERS.—Chairman of Board, Sir William Mackenzie; Pres., Alex™ 
ander Mackenzie; Sec., J. M. Smith; Gen. Mgr., C. A. Sylvester. Main 
office, 9 Toronto St., Toronto.---V. 94, p. 1247, 1764; V. 96. p. 1298. 


(2) The Sao Paulo Tramway, Light & Power Co., Ltd. 


ORGANIZATION .—Incorporated in the Province of Ontario, Canada, 
in 1899 and owns an extensive system of electric roads and electric-lighting 
and power business in Sao Paulo, Brazil. Stock and bonds were listed on 
London Stock Exchange in July 1905. V. 81, p. 614. In Nov. 1906 
authorized stock was increased from $7,500,000 to $8,500,000 (V. &3, p. 
1230), and stockholders were offered the $1,000,000 new stock at par. 
See V. 83, p. 412. In 1907 purchased Santa Ana Ry., a narrow-gauge 
mule line, which has been electrified. Company has secured an exclusive 
30-year concession for distribution of light and power in municipality 
of Sao Bernardo. On Dec. 27 1907 shareholders increased authorized 
stock from $8,500,000 to $10,000,000. V. 86, p. 53. 

On Jan. 2 1914 created an auth. issue of £1,000,000 5% Gen. M. bonds 
to be used as collateral security for raising funds for capital requirements 
when necessary. £514,000 have been deposited as security for the Brazilian 
Trac., Light & Power Co. 3-year notes. 


In 1911 


Traction 


Gas sales in 1915, 34,- 


STOCK AND BONDS— ss Date. Interest. Outstanding Maturity. 
Stock $10,000,000 ($100)_-_.- ---- Q-F $10,000,000 Nov'l6,2% 
Perpetual consol debenture! _--- M-S 2 £821,917 Perpetual 


stock issued Feb 1911 \Interest payable in London and Toronto. 
General Mortgage £1,000,000. __-_- 5% See text . 
First mortgage $6,000,000{ 1900 5 g J-D $6,000,000 June 1 1929 

re SEES os ee c*\ National Trust Co., Ltd., Toronto, trustee. 


Stock.—Perpetual deb. stock is redeem. at 105 on 6 mos.’ notice. Trustees 
are British Empire Tr. Co., Ltd., London, and Nat. Tr. Co., Ltd., Toronto. 
Stock is listed on London Stock Exchange. V. 94, p. 1250. 

Bonds .—Interest is payable at the Canadian Bank of Commerce in Lon- 
don, England, and Nat. Trust Co., Ltd., Toronto, Ont. No sinking fund 
and bonds are not subject to call. 


Dividends .—In 1902, 3% %; in 1903, 534 %; in 1904, 744 %;in 1905, 8%; 
in 1906, 8%; in 1907, 84 %; in 1908, 94 %; in 1909 to 1911 incl., 10%; in 
1912, Jan., 244%; April, 24%; July, %; Oct., paid 5-6°% for month 
of July, 1912, in accordance with plan of amalgamation; Nov., 24%. 
on 1913 and since, 10% per annum. 


EARNINGS .—Included in the Brazilian Traction statement. 


ROAD .—Operates 140 miles of track, all in city of Sao Paulo; 374 passen- 
er and 82 freight cars. Passengers carried during 1915, 51,574,145. On 
ec. 31 1915 supplied 272,305 incandescent lamps and 437 public arc lamps 
and 38,896 h. p. in motors, and had 23,853 light and power consumers. 
OFFICERS.—Chairman of Board, Sir William Mackenzie; Pres., Alex- 
ander Mackenzie; Sec., J. M. Smith, all of Toronto; Mger., W. N. Walms- 
ley, Sao Paulo.—V. 94, p. 827, 1187, 1248, 1250, 1764; V. 95, p. 681. 


(3) Sao Paulo Electric Co., Ltd. 

ORGANIZATION, &c.—Incorp. in 1910. Stock issued, $5,000,000. 
Has acquired water powers and franchises for the utilization and sale of 
electric power through}the State of Sao Paulo. 





Date. 





STOCK AND BONDS— 


Interest. Outstanding. Maturity. 
Stock $10,000 ,000_....--- <t pps Redbdnewme SO,BGUAN psctucvssnan 
First mtge £2,000,000 (£500,/ 1912 5 J-J £2,000,000 Jan 1 1962 


EIGO, £20) ccccsccscaneca National Trust Co., Ltd., of Toronto, trust. 


Bonds .—Red. by a sinking fund beginning in 1922, in annual drawings at 
par, or may be red. at 103 at any time on 6 months’ notice, or at par on 
voluntary liquidation or amalgamation with another company. The Bra- 
zilian Trac., L. & P. Co. agrees to set aside s.-a. out of the gross earnings of 
the Sao Paulo Elec. Co. a sum sufficient to meet the int. and sinking fund, 
and in case the earnings should be insufficient, to meet the same from its own 


20 


revenues. Int. payable in Lonon, N. Y., Toronto, Brussels and Basle, 
and at Canadian Bank of Commerce or its agencies. Listed on London 
Stock Exchange. V. 95, p. 1043; V. 96, p. 65. 


PROPERTY.—Hydro-clectric plant of 30,000 k. w. with an ultimate 
capacity of 50,000 k. w., was completed and placed in operation during 
1914. Has a contract to supply the Sao Paulo Trac., Light & Power Co. 
with 15,000 h. p. and supplies electric light and power in Sorocaba, 53 
miles from Sao Paulo, and to the neighboring towns of Sao Roque and May- 
rink. Also operates 3'4 miles of track in Sorocaba; 6 cars. On Dec. 31 
1915 supplied 8,464 incandescent lamps and 3,406 h. p. in motors, and had 
1,247 light and power customers. 


_— 


WINNIPEG, MANITOBA. 

WINNIPEG ELECTRIC RY.—A trolley road. 

ORGANIZATION .—Incorporated in Manitoba in 1904 and is a consoli- 
dation of the Winnipeg Electric St. Ry. and the Winnipeg General Power 
Co. Controls Suburban Rapid Transit Co. and Winnipeg Selkirk & Lake 
Winnipeg Ry., and guarantees bonds of those companies, prin. and int. 
V. 86, p. 1346; V. 101, > 1466. Operates the entire street railway and gas 
business in Winnipeg, the street railway in St. Boniface, and does the largest 
part of the electric light and P cong ee business in those cities and vicinity. 
Franchises either perpetual or for long terms and street railway franchise is 
exclusive in Winnipeg until 1927 and in St. Boniface until 1943. City of 
Winnipeg may purchase the property in 1927 upon 6 mos.’ notice at its 
physical valuation (incl. cost of paving done by co.), to be determined 4 
arbitration; after 1927 city —5 exercise right to purchase at the end of eac 
succeeding 5-year period on 1 year’s notice. ’ 

in Oct. 1913 Judge Robson, the P. U. Commissioner at Winnipeg, denied 
the application of the municipal power plant of Winnipeg to sell current 
in St. Boniface without the consent of the latter city. It was held that 
the Winnipeg Electric Ry. supplied St. Boniface with current satisfactor- 


ily. V. 97, p. 1288. 

STOCK AND BONDS— Date Interest. Outstanding. Maturity. 
Stock $10,000,000 ($100)--.-- ---- - $9,000 ,OOU See text 
Perpetual debenture stock - - - J 4% A-O02 £900,000 See text 


| British Empire Trust Co., London, Trustee. 
First refunding M $5,000,000/ 1905 5 g J-J $4,000,000 Jan. 2 1935 
gold sink fund ($1,000)__c*\Int. at Bank of Montreal, Montreal & N. Y. 


Notes $1,500,000($1,000) red{1916-17 6g J-J 15 1,500,000 1918-1919 
at 102% on any int. day {Central Trust Co., N. Y., trustee. Int. at 
on 30 days’ notice._....- c!| Bank of Montreal, in N. Y. or Toronto & 

in London, Eng., in sterling or par of exch. 

Win El St Ry mtge $1,000,-/ 1898 5 g J-J 1,000,000 Jan. 1 1927 
OG CRUE vcticcccnmecsan Interest at Bank of Montreal, Montreal. 


Stock.—The debenture stock is repayable at no fixed date, but is subject 
to call at 105 and interest. V. 88, p. 626. Listed on London Stock Ex- 
change, V. 91, p. 1448. 

Bonds.—Of the new $5,000,000 mtge., $1,000,000 are reserved to retire 
the first 5s. The Royal Trust Co., Montreal, is trustee. The new bonds 
are not subject to call, but 144% of bonds outstanding is payable to a sinking 
fund from 1915 to 1924 incl. and 2% from 1925 to 1934 incl. See V. 79, p. 
2698. The notes are secured by deposit of £409,000 (approx. $1,950,C00) 
Winnipeg Elec. Ry. 44%% perpetual consol. deb. stock. The notes mature 
$750,000 Jan. 15 191% and $750,000 Jan. 15 1919. 


Dividends.—Paid 2%% quarterly from April 1908 to April 1911. In 
July rate was increased to 3% quar., which amount was paid to and incl. 
Jan. 1915; in April, July and Oct. 1915, 2%% each. In 1916, Jan., 2% 
The April 1916 dividend was omitted. V. 102, p. 1255. 


REPORT.—For years ending Dec. 31 (1915 report in V. 102, p. 1712): 
Year— Gross. Net. Charges. Dividends. __ Balance. 
1915..$3,499.746 $1,255,191 $774,197 (9%) $855,000 def.$374,006 
1914_. 4,101,302 1,685,093 699,482 (12%)1,080,000_ def. 85,389 

Passengers carried in 1915, 48,566,959, against 58,489,987 in 1914. 


ROAD.—Operates 171.264 miles of track, including Suburban Rapid 
Transit Co. and Winnipeg Selkirk & Lake Winnipeg Ry. Has 308 motor 
cars and 15 trailers. Completed in 1907 a 30,000 h.p. water-power plant. 
Installed a 12,000 BP. steam turbine auxiliary plant in 1911, which gives 
the company an auxiliary steam plant capacity of 20,000 h.p. 


OFFICERS.—Pres., Sir William Mackenzie. Toronto; V.-P., A. M. Nan- 
ton, Winnipeg; Sec. & Treas., F. Morton Morse, Winnipeg; Acting Gen, 
Mer., Harry Hartwell.—V. 102, p. 155, 1061, 1255, 1712. 


(1) Suburban Rapid Transit Co. 
ORGANIZATION .—Organized in 1902 in Manitoba. Charter gives 


company right to operate the telephone and telegraph lines and to dispose 
of electric light, heat and power. Franchise, 35 years from 1902 and is 


eve. Vinnipeg Electric Ry. controls road through ownership of 
stock. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity’ 
os a 0: a ee Sk Se es ee SOOTHES ocatidnncas 
First mortgage ($1,000) B-c*| 1908 5 F-A $509,000 Jan. 31 1938 

Guaranteed, principal and{ Royal Trust Co., Montreal, trustee. 


interest, by Winnipeg Elec- | Interest at Bank of Montreal, Montreal, 

tric Ry. | Toronto, New York or London, England. 

Bonds.—Additional bonds may be issued at rate of not exceeding $20,000 
per mile additional road built. 


EARNINGS.—For calendar year 1915, gross, $84,664; net, $19,634; 
charges, $30,123; deficit, $10,489. 


ROAD.—Embraces 21.021 miles of track from Winnipeg to Headingly on 
the north side of Assiniboine River and beyond the City Park on the south 
side of river. V. 86, p. 1345. 


(2) Winnipeg Selkirk & Lake Winnipeg Ry. 


ORGANIZATION .—Incorp. by Act of Manitoba Legislature with 
power to do a steam or electric railway and a lighting and power business 
Controlled through ownersnip of $490,000 of its $500,000 stock by the 
Winnipeg Electric Ry. 

Franchises run to 1939 and 1942. 

Has contract for power with Winnipeg Elec. Ry. running to May 31 1925. 
Also has contracts with Selkirk to supply power for municipal purposes and 
with Stonewall to do a general light and power business. 


BON DS— Date. Interest. Outstanding. Maturily. 
Gen M & ref bonds $1,400,000; 1915 5 J-J $1,000,000 July 1 1925 
g ($100, $500, $1.000) .c*&r {National Trust Co., Ltd., Toronto, trustee. 
Prior lien 5% ( 1933 


400,000 ‘ 
$335,000 prior lien bonds have been exchanged for Gen. M. & Ref. bonds. 


Bonds.—Of the bonds reported outstanding, $769,309 are pledged as col- 
lateral for loans to the Winnipeg Electric Ry. Remaining $400,000 Gen. 
M. & Ref. bonds are reserved to retire the underlying issue. Guar., p. &i., 
(end.) by the Winnipeg Elec. Ry. Sink. fund of 2% of bonas outstanding 
plus int. on bonds in fund will retire 25% of issue by maturity. Int. payable 
at Bank of Montreal, Winnipeg. Toronto, Montreal, New York and (in 
sterling at par of exchange) London. Red., all or part, at 103 and interest. 


EARNINGS.—For calendar year 1915, gross, $134,755; net, $56,912; 


charges, $31,315; surplus, $25,597. 


ROAD.—Operates a line from Winnipeg on west side of Red River to 
Selkirx, 2234 miles, witn a branch on private right of way from Middle- 
chy bo ae jg 7 fa miles (placed in operation Jan. 1 1915). 32 cars. 
— ® , Dp. . ° 
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EL EC TRIC RAILWAYS 


NEW COMPANIES. 





The following furnishes a reference to the volume and page of the ‘Chronicle’ where information can be found concern- 


ing a number of companies not represented in this issue of the ‘‘Electric Railway Section.” 


These are chiefly either newly 


organized companies the affairs of which have not yet advanced sufficiently far to warrant the presentation of a regular 


statement regarding them, or 


Aberdeen (So. Dak.) RR. V. 102, 
Algiers Ry. & Lighting Co., New 
Alton & Jacksonville Ry. V. 99, p. 1831; V. 
Alton Jacksonv. & Peoria Ry. 
Alton & Northern RR. V. 98, p. 1691. 

Altoona (Pa.) Northern RR. V. 97, p. 1114. 
Ardmore (Okla.) Street Ry. 


». 162. 


Atlanta & Carolina (Electric) Ry. 


Atlanta & Macon Ry. V. 95, p. 296, 618. 


Bahia Tramway, Light & Power Co. V. 97, p. 1897; V. 104, p. 162 
V. 102, p. 1810. 
V. 98, p. 761. 


Barcelona Trac., Lt. & Pow. Co., Ltd. 
Berwick & Nescopeck Street Ry. 
Big Four Blectric Ry. (Cal.). V. 98, p. 1765. 
Boise (Idaho) RR. V. 103, p. 577. 

Boston & Eastern RR. V. 98, p. 154. 
Brantford (Ont.) Street Ry. V. 98. p. $99. 
Bristol & Norfolk Street Ry. V. 103, p. 60. 
British Columbia Electric Ry. 
Brunswick Terminal & Ry. Sec. 
Bryan (Tex.) & Central Interurban Ry. 
Camaguey (Cuba) Co., Ltd. V. 
Cassville & Western Ry. V.95, p. 235. 


Centre & Clearfield St. Ry., Philipsburg, Pa. 


Cheboygan, Mich., Electric Light & Power Co. V. 95, p. 1683 New York & North Jersey Rapid Transit Co. 
Chica *o Fox Lake & Lake Geneva RR. V.95, p. 1402 

Chillicothe (Ohio) Elec. RR., Lt. & Power Co. V. 103, p. 1031. North Alabama Traction Co. 

Cit: "“tectric Co., Albuquerque, N. M. V. 101, p. 2071. North Branch Transit Co. 

Clarksville (Tenn.) & Dunbar Cave Ry. V.101, p. 1972. Norton Taunton & Attleboro Street Ry. V. 
Cleburne Traction Co. V. 100, p. 229, 900, 1672; V. 102, p. 975. Norwood Canton & Sharon St. Ry. 


Cleveland Interurban RR. V. 99. p. 406 
Cleveland & Ohio Central Electric Ry. 
Cleveland (O.) Rapid Tran. Ry. V. 
Cleveland & Sharon Rapid Transit Co. V. 
Cleveland & Youngstown RR. 
Columbia & Montour Electric Ry. 
Columbus Kenton & Toledo Traction Co. 


Orleans, La. 
101, p. 526, 692. 
V. 98, p. 1154, 1691; 


V. 102, p. 885, 1625; V. 
Arkansas Valley Interurban Ry., Wichita, Kan. V. 
Vee, OD. 118; -V. 


V.101, p. 526, 845; V. 
V. 98. p. 688; V. 
V. 100, p. 472. 
102. >. 183; V. 


V. 101, p. 369, 448. 614. 
99, p. 1528, 1832, 
103, p. 2340. 
V.101, p. 1713, 2144; V. 
V. 101. p. 1370. 

V. 95. p. 297. 


Lewiston-Clarkston Transit Co. 
Lima-Honeoye Electric Light & RR. V.100,p. 2167; V. 101, p. 2145. 
Lima-Honeoye Falls Light & RR. V. 99, p. 1832; V. 102, p 
Lincoin (Ill.) Ry. & Light Co. 


V. 103, p. 238. 


V. 99. p. 1831 


else companies from which it has not been found possible to secure full returns. 


V. 100. p. 1438. 


522. 
V. 99, p. 407, 1748. 


Little Falls (N. Y.) & Johnstown RR. V. 95, p. 111, 1123. 


London (Can.) & Port 


Medfield & Medway Street Ry. 
Menominee & Marinette Light & Trac. Co. 
Mexican Light & Power, Ltd. 
Mexico (Mo.) Santa Fe & Perry Traction. 


103, p. 144. Loramie & Minster (O.) Electric RR. 
104, p. 162. Los Angeles & San Diego Beach Ry. 
103, p. 319. Martinez (Cal.) & Concord Interurban Ry. 


V. 101, p. 615. 

V. 97, p. 299. 
V. 100, p. 982; V. 101. p. 1553. 
V. 103, p. 493, 844. 


Stanley Ry. 


V. 97, p. 443. 

V. 99. p. 120. 

V. 94, p. 1623; V. 99, p. 891. 

V. 96, p. 1229, 1489. 


| Mexico Tramways Co. V. 103, p. 60, 145, 235, 938, 1592, 2078. 


Midland Valley RR. 


V. 103, p. 1082. 
| Milwaukee Western Electric Ry. 


V. 100, p. 1168; V. 102, p. 386. 


Minneapolis Anoka & Cayuna Range RR. V. 101, p. 449. 


Minnesota Central Ry. 
' Monterey (Mex.) Ry., Light & Power. 
Moose Jaw (Sask.) Elec. Ry. 
Morgantown & Wheeling Ry. 
Muscatine (Ia.) & lowa City Ry. 


102, p. 344. 

100, p. 644. 

103, p. 144. 
Newark & Marion Ry. 


V¥. 05. p. 1122 New Orleans & Grand 


Ogdensburg (N. Y.) Street Ry. 
Ohio Service Co. V. 99, 
V. 93, p. 1669; V. 95, p. 48. 


1909 Pelham Park Ry. 


103, p. 144. 


New York Westchester & Connecticut Traction Co. 


Penn Yan & Lake Shore Ry. 
Phoenixville Valley Forge & Strafford Electric Ry. 
Piymouth (Mass.) & Sandwich Street Ry. 
Portland & Oregon City Ry. V. 101, p. 2072; V. 104, p. 257. 


V. 99. p. 197. 
V. 99, p. 604; V. 102, p. 437. 
V. 100, p. 228. 
V. 97, p. 521. 
V. 101, p. 1714. 
(MN. Yi)... V. 3101,. 8. 379. 
Isle Traction, Light & Power. V. 95. p. 618. 
V. 95, p. 298. 
V. 98. p. 1761. 
V. 100. p. 309. 
V. 101, p. 1371, 1718. 
104, p. 73 
V. 99. p. 1675. 
V. 103, p. 494. 
p. 1131, 1452, 1533; V. 103, p. 2341. 


V. 99, p. 49. 
V. 101, p. 1014. 
V. 96, p. 1490. 


Columbus Urbana & Western Ry. V. 98, p. 386; V. 99, p. 1214. Pottstown & Phoenixville Ry. V. 101, p. 924. 
Corpus Christi Street & Interurban Ry. V. 98, p. 1071. Public Service Co. of Oklahoma. V. 96, p. 1773. 
Creston (Ia.) Winterset & Des Moines RR. V.95, p. 1607. Puebla Tramway, Lt. & Pow. Co. V. 95, p. 1473, 1684. 


Danville (Va.) Trac. & Power Co. 
Dedham (Mass.) & Franklin St. Ry. 
Delta Light & Traction Co. V. 98, p. 1844. 
Demerara Electric Co., Ltd., Halifax. 
Detroit Pontiac & Owosso Ry. 
Dixon (Ill.) Rock Falls & Southwestern Ry. 


Eastern Texas TractioniCo. 
Electric Properties Corp. (N. Y.) 
Electric Short Line Ry., Minneapolis. 
Ephrata & Lebanon St. Ry. 
Erie Cambridge Union & Corry Ry. 
Erie & Central Pennsylvania Ry. 

Erie Southern Ry. V. 97, p. 1583. 
Fayetteville (N. C.) Light & Power Co. 

Fort Scott & Nevada Lt., Ht., W. & P. Co. 
Fort Wayne & Northwestern Ry. 
Fresno Hanford & Summit Lake 

v.98, p. 155 

Fresno Interurban Ry. 
Gary Hobart & Eastern Trac. Co. 


Glendale (Cal.) & Montrose Ry. 
Goldsboro (N. C.) Traction Co. 
Hocking-Sunday Creek Traction. 
Houston & Texas Central RR. 
Independence Neodesha & Topeka Ry. 
Indianapolis Chicago & Meridian Ry. 


V. 103, p. 


International! Transit Co. 

Inter-State Public Serv. Co. 
Irwin-Herminie (Pa.) Trac. Co. 
Jamestown Westfield & Northwestern RR. 
Kankakee Urbana Traction Co. 
Lacombe & Blindman Valley Eiec. Ry. V. 
Lake Erie & Northern Ry. 
Lake Erie & Youngstown Ry. 
Lancaster & Southern Street Ry. 


V. 95. p. 749. 
V. 98, p. 1608. 


V. 101, p. 212. 923. 
V.101, p. 1370. 

V. 97. D. 298. 
Dominion Traction & Ltg. Co., Ltd.. Toronto. V. 100, p. 1751, 
V. 96, p. 359, 1422. 

V. 98, p. 526. 

V. 100, p. 1832. 

V. 97. p. 1583, 1732; V. 99. p. 
V. 97. Dp. 1583. 

V. 96. p. 1156, 1228; V. 97, 


V. 97, p. 1822. 

V. 95, p. 820. 
V. 96, p. 1228; V. 98. p. 522, 911. 
Interurban. 


V. 102, p. 251, 1540, 1625; V. 
V. 100, p. 982; V. 102, p. 975. 
Geary Street Park & Ocean RR. V. 98, p. 1920. 
578. 
V. 07. p. 237, 621. 728. 
V.97, p. 1426; V. 
V. 97, p. 1203 
V. 97, p. 299. 
V. 95. p. 480. 
Intermountain Ry., Light & Power Co. (of Colo.) V.103,p. 2 
V. 93. p. 589; V. 98, p. 
V. 95, p. 680, 1745: 
V. 95, p. 1745. 
V. 100, p. 2167. 
V. 99, p. 467. 
99, p. 1597. 
V. 96, p. 63, 1157; V. W. p. 1451, 
V. 96, p.285; V. 97. p. 443. 
V. 103, p. 320, 666. 


Railway & Light Securities Co. (Boston). 
Richmond (Va.) & Rappahannock River Ry. 
Rochester-Corning-Elmira Trac. Co. 
Sacramento Valley Electric RR. V. 95, p. 680. 
St. Francois County Ry., Farmington. Mo. 


St. John (N. B.) Ry. 
1917 


608. 


p. 1733. 


| St. Louis East Side Belt Line Terminal Ry. 
St. Paul Southern Electric Ry. 
St. Tammany & New Orleans Rys. & Ferry Co. 
San Diego & Southeastern Ry. 
San Jose Terminal Ry. 
| Santiago (Cuba) Elec. Lt. & Trac. Co. 
Sapulpa (Okla.) & Interurban Ry. V. 103, p. 1033; V. 104, p. 164. 
Sharon (Mass.) Canton & Norwood Street Ry. 
Southeastern Ohio Ry. (Zanesville, O.). 
Southern Illinois & St. 
Southern Oregon Traction Co., Medford, Ore. 


v.06, Dp. 136. 
V. 101, p. 449. 
V.95, p. 176; V. 97. p. 1427. 


V.91. p. 519; V. 95, p. 237. 
V. 97, p. 522; V. 100, p. 982; V. 102, p. 1061. 
V. 103, p. 939. 

V. 99, p. 1301; V. 100, p. 2168. 

V. 101, p. 775. 

V. 102, p. 2255. 

V. 94, p. 1120; V. 95. p. 1208, 1333. 

V. 95, p. 754; V. 98, p. 1157. 


V. 96, p. 361. 
V. 102, p. 252. 
LouisRy. V. 98, p. 388. 


V. 101, p. 214. 


V. 97. p. 1426; | Southern Traction Co. (Bowling Green, Ky.). V. 102, p. 1718. 
Southern Traction Co. of Hlinois. V. 99, p. 1452; V. 103, p. 939. 
103, p. 665 Southern Trac. & Pow. Co., Alexandria, La. V. 101, p. 214. 
Springfield & Central Illinois Traction Co. V. 96, p. 1425. 
Stockton Terminal & Eastern RR. V. 101, p. 1372; V. 103, p. 1688. 
| Sunbury & Susquehanna Ry. V. 97, p. 1824; V. 102, p. 252. 
| Titusville (Pa.) Traction Co. V. 99, p. 271, 1911. 
99. p. 608 | Toronto Suburban Ry. V. 93, p. 409, 1192; V. 100, p. 399. 
| Trenton (N. J.) Lakewood & Seacoast Ry. V. 100, p. 2011. 
| Trinidad Electric Co., Ltd., Port of Spain, B. W. 1. V. 101. p. 1015. 
| Twin City Light & Traction Co. V.99, p. 468; V. 100, p. 1598. 
238. | Twin Falls (Idaho) Ry. V. 95, p. 681, 1404. 
1844. | Tyler City (Tex.: Light & Ry. V. 97, p. 445. 
V. 96, p. 1157. 1701. | Washington Electric Ry. V. 96, p. 555. 


Washington (D. C.) Interurban Ry. 
Washington & Great Falls Ry. & Power Co. 


V. 101, p. 1808; V. 102, p. 155. 
V. 96, p. 489. 


Washington Spa Springs & Gretta RR. V.101, p. 1808. 


1910 
Willapa Electric Co. 





Washington Westminster & Gettysburg RR. 
| Waukegan Rockford & Elgin Trac. Co. 
V.97. p. 1435. 
Wisconsin Valley Electric Co. 


V. 95, p. 177. 
V. 99. p. 1216. 


V. 102, p. 68. 





GENERAL 


INDEX. 





. age. 
Aberdeen SE eo a ree 137 | Allentown El. L. & P.—See Leh. Val. Tran... 3 
damstown & Mohnsville El. Ry.—See | Allentown & Reading Traction Oo_...._.--- 5 
United Traction (Reading)-_..---- -----109| Allentown & Slatington—See Lehigh Valley | 
Akron Wadsworth & Western Ry.—See North. a a EIS a RS dn 9 3 
ee eee ee eee Oe ecu wsecoe 2 Allentown Bridge Co.—See Lehigh Val. Tr.Co. 3 
Alabama City Gadsden & Attalla St. Ry---.-- 44 | Alliance Electric Ry.—See Stark Elec. RR... 5) 
Alabama Trac. ‘ X P.—See “Railway & Alton Granite & St. L. Trac. Co.—See East St. 
Industrial” Sectio | ae 2p eet OS cw saewace 41 
Alameda Oak Park & Pied. El.—See San Fran. __ | Alton Jacksonville & Peorla_-.-.----------- 137 
Oekiend Termimal Rvs....---<eer-<<--<- 85 | Alton & Jacksonville Ry..........--------- 137 
Albany Ry.— United Traction (Albany)... 2/} Alton & Northern RR__________-_--------- 137 


Albany Southern RR.........--.--.--.---- 3 
Albia Interurban Ry.—See Albia Lt.& Ry... 3 
Albia Light & Railway 3 


3 | Alton Ry. Gas & Elec. 


Lt.—See East St. Louis 
a ee Os eee 
Alton Ry. & Ill.—See E. St. Louis & Sub. Co_ 41 


Alfr. Lt. & Power Co.—See Atl. Sh. Ry------ 115 | Altoona & Logan Valley Electric Ry.----- 90 
Algiers Ry. & Ltg. Co., New Orleans.__-.--.- 137 | Altoona Northern RR_........-------.---- 137 
Allegheny & Bellevue—See Fed. ALS & Pl. ye ees tT. el. eet 73 
Allegheny Belle. & Perrysville Ry --.------- 99; American Railways Co_._.........-------- 38 


Allegheny Co. Lt. Co.—See Duquesne Lt. Co_100 
Allegheny St.—See Federal St. & Pleas. Val_. 99 
All US SS oe eee eee 7 


10] 


eghen 
Allegheny Valley Street Ry.—See West Penn 
I i nd  eewe 


| Amesbury & Hampton—See N. 





8 
Ham. El. Ry. 51 
| Anacostia & Potomac River RR.—See Wash. 
. fy Tl Reece et 126 
| Androscoggin Electric Co_____.....-------- 108 | 
| Anniston Electric & Gas Go____.....-------- 





| Asbury Park & Sea Girt RR 













Page. 

Annapolis Public Utilities Co.—-See Wash. 
Balt. & Annapolis_....--- dumbnedhwe a omen 1 

pa. 3. oe ae ee eee ao 137 
Ardmore Street R 
Arkansas Valley Interurban Ry__-....------ 
Arkansas Valley Ry. Light & Pow. Co 
.—See Atlantic 
ee ED OS REE A eee ee 


| Ashaway & Westerly Ry. Co.—See Shore Line Pa 


ENG Oe Ee ee eee See 
Asheville Electric Co.—See Asheville Pow. 

eS ee ae eee eee 
Asneville Power & Light Co 


| Ashland (Wis.) Light, Power & Street Ry.— 


See Ironwood & Bessemer Ry. & Lt. Co_... 54 


| Ashtabula Rapid Transi¢.......<..---ccene 


Atchison ae eet) eee ee 
Athens Railway O_o eee 
Athol & Orange St. Ry.—See Northern Mass. 
NS a a ore ee anwar 50 
see & ER | | BER eR ee eee eS 
Atlanta Consol. St. RR.—See Ga. Ry. 
Atlanta G. L. Co.—See Ga. Ry. & Elec 
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Page. Page. 

Atiatite & -DIAG0G RY ccc cccnccccesccxse _.137 | Broadway Surf. RR.—See B’y & 7th Ave. RR. 75 
Atlanta Northern Ry.—Scee Ga. Ry. & El.Co. 7) Brockton Bridgewater & Taunton St. Ry — 
Atlanta St. RR.—See Ga. R & Elec. Co_.__. 7 Bee a8 (ONO Bs. Bi sccswkcusscswnawnrs 
Atlanta Water & Elec. Pow. Co.—See Ga oe rockton & East Bridgewat 

C&S oe a ey ae : § roid Colony St. Ry OS 
Atlantic Ave. RR.—See Bklyn - Re rpi i: 14 | Brockton & Plymouth ‘Street R ; 
Atlantic City & Ocean City Co.—See Atl lantie Brockton Street Ry.—See Old 1 ¢ 

City & Shore a tcapecue 6 | BRORE ZPACHON UO. noc cccccwsseee 
Atlantic City & Ocean C sity "RR.—See Atlanti Brooklyn Bath & West End RR 

Cee ae ORES, DOs cc waawcosawceccae 7 Brooklyn & BL ight. Beach—Se 
Atlantic City & Shore CO... =.0.2. 7 | Brooklyn Cable Co.—S Nas : 
Atlantic City & Shore RR.—See Atl Ci Bro ok}} n City & Ne Vv R — Set Oo! 

& BUCO 00... cnccan ne eae ‘ rg Island & Brooklyn i te - 1s 
Atlantic & Suburban Ry .—See Atlantic City & Brooklyn City RR See Broo 1 Rap. Tran. 14 
Eo eS ean pe ~ . Brooklyn ( ro town RR. e Brooklyn 
Atlantic Coast Electric Ry._.--- Tar: Rapid Tra Rima ane mene aie Vero. 
Atlantic Shore Line Ry.—See Atl Ry.-115 Brooklyn Heights R : Br srO0 iW te hens 2 
Atlantic Shore By... ctscece< _..-115 | Brooklyn & North Ri ver RR. See Third Ave- 
Auburn & Northern Elec. RR.—S Empire Rn I tt a ae aw 

United Rys__-- os ainsi . 12. Brookly: ns ( ity ¢ ur 1 Ri ae 
Auburn o Syracuse Electric RR- sd 124 Se ‘I ee - 14 
Aug. & Aiken Ry.—See Augusta-Aiken Ry I okliyn Ik t ) = - 16 

& Electric ee ee eee eld Oa ® Brooklyn t Se yi i 17 
Augusta-Aiker n Re y. & Elec. Co , ee % Brownsville Ry el 5S. & 
Augusta (Me i Satie il & Gardiner RR.- Birm. T EY - 99 

See Lewiston Augusta & Waterv ...--105 | Brunswick Rall Ne cine oak 13% 
Augusta (Ga.) Ry. & Elec. Co.—See Augusta Brunswicl Public es, 

YS ee eT ere ee pe 5 srunswick & h Ry.— J tol t: 
Augusta Winthrop & Gardiner Ky.—Sec Augusta & Waterville Street Ry_...-.-.--- 195 

Lewiston Augusta & Waterville St. Ry 105 Bf) yan (Tex.) & Central Inter. Ry........... 137 
Aurora Elgin Ie ON cs Sea ee ee 25 ucks County Interurban Ry__--- 7 3 ae 
Aurora Plainfield & Joliet Ry.............. 55 suffalo Be 1 ‘vue & Lancaster KRy.—See Inter- 
Avs (LOxZee) BiSOCt BY... conte nusuccoses 8 national Trac Lie re oe i Oe is 19 

rn ae LIOUON tel oo ao tae coscweun 19 
Bc & St. L. RR.—See United Rys. Co__.113 | Buffalo Du: ali 4g & Western RR.—S suffalo 
ahia Tramway, Light & Power Co......-..137 & Lake Eric Traction Co és é i ee 
Bakersfield Gas & Elec. Lt. Co.—See San Buffalo Gardenville & benezer Ry.—See 
Joaguin Lt. & Power agg petal ase Sahat Buffalo Southern Ry___--_- - ere | 
Bakersfield & Kern Elec soil See San Buffalo Ham. & A R See Buff.South Ry. 19 

Joaquin Lt. & Pow. Corp_.....-- es Buffalo & L action DS ia Scie Bad ean 19 
saltimore & Annapolis Short Line—See Mary- Buffalo & L [een 6 .. 4 dee 18 

la BeCerie TVS. nnoncccceces ax 9 | Buffalo Locl gt emer Bo 
Baltimore Catonsville & Ellicott’s Mi lis Pass. Buffalo & I Ry. ee Inter. Trac. 19 

RKR.—See \ nited Rys. & Elec. Co... ..- 8 | Buffalo & Niag Ele * Ry.—See In- 
Baltimore Halethorpe & Elkridge Ry__------ 9 ternational Tr: Seen ae eyo 19 
Baltimore & Northern Electric Ry.—See Buffalo Ry .—Ses Int« srnati al Traction. __—— 19 

United Rys. & Ele Re a a ae es oe ae Buffalo Southern Ry BO Se ase 19 
Baltimore a oecuhae 26 | Buffalo Tonawanda & Niagara Falls Electric 
Balt. Sparrows Point & Chesapeake Ry_-._--- 9 RR.—See International Traction _. - ‘ 19 
Baltimore Term. Co.—See Wash. Balt. & Ann.127 | Buffalo Traction.—See International Trac ‘tion 19 
Baltimore Traction—See United Rys. & E ee 8 |} Buffalo & Williamsville Electric Ry_...------ 19 
Baltimore & Washington Transit—sSee Balt. surlington iec. 14. & POW. ..-..-.0-+-scene 65 

SSO 6) > ae + Ae a ee eons * 126 Burlington County Ry.—See Burl. Co Tran_. 66 
Bangor Power Co.—See Bangor Ry. & E i_--. 9) Burlington Count i Gt 00... we waa ow 66 
SONGOr T60 co OUCUTIC (0 6 nou ce nwemnnscuwe 9 | Burlington (Iowa) Ry. & Light Co__..-_-_.-- 19 
Barcelona Traction, Light & Power Co______137 | Burlington (Vt.) Traction.-...-...-.-_------ 20 
Bar Harbor El. Lt. Co.—See B angor R y: ak. “Ol Wee CWO FRY oc onc ccwcontmewsenncuce 20 
Bar Harbor & Union River Power Co.—See | 

EG BeOS Ee Seren 9 Ciillec Gas Lt WO 1o.—See United Lt. & ae 47 
Barre & Montpelier Trac. & Pow.—See Mont- | adillac Water & Light Co.—See C onsume: 

pelier & Barre Light & Power............. 9 Ee ae eee " 47 
Bartlesville (Okla.) Interurban Ry__..------ 83 | Cairo Elec. & Trac.—See Cairo Ry. & Light_. 22 
Bath St. Ry.—Sece Lewiston Aug. & W eer. Ea NI I a on whats 22 
TSOCOR SPOS BeCwIe 0... cccccswocnsuae oe OO Ry Da ea aR RE eae nee er 22 
Bay City Gas Co.—See Michigan Light Co- 47 i Calais (Me.) Street Railway_.........-...-- 20 
Bay Counties Power Co.—See Pacific Gas & | California Central Gas & Electric Co.—See 

a as aie ae ek ak 115 Pacific Gas & Electric gg, embers Spa a 115 
ee Cee ee pan wae 12 | California Gas & Electric Corporation.—Sce 
Beaumont Trac. Co.—See Eastern Tex. Elec. 9 Pacific Gas & Electric Co________.__-_----- 115 
PO VAMey TEBCUMD . oc cn uneocnwoccuneus )0 | California Pacific Ry.—See Pac. Elec. oe 6) 
Bellaire South Western Trac. Co.—See Wheel- California Ry.—See San Fran.-Oak. Term. Ry 8s 

I a A a aaa 102 | California Ry. eS ena ee 11 
Belt Line Ry. Corp.—See Third Ave. Ry._-.- 75 | California Street Cable..............----.- 7 
Belton & Temple Trac. Co.—See 8. W. Tr. Co.124 | Calumet Elec. St. Ry.—See Cal. & So. Chic... 26 
Ben Avon & Emsworth St. Ry_..-..-------- 99 | Calumet & South Chicago | ae ee Se 26 
Benton Harbor-St. Joe Ry. & Lighting... .- 10 | Camasuey (Cuba) Co., Lid... ««<sccox 137 
ee Ee ean eee ee 70 | Camden Gloucester & W GCoGoury IY ..2<«c<«< 70 
Berkely Elec. Ltg.—See Pacific Gas & Elec_.__115 | Camden Horse RR.—See Camden & gubarnee 70 
ee ep 72 | Camden Inter-State Ry.—See Ohio Val.El.Ry %) 
Berwick & Nescopeck Street Ry_.....------- 137 | Camden &@ Buvurnen hy .....ncccccacsnceces= 70 
Beth. & Nazareth—See Leh. Val. Transit----- S 1 ee Es OE On ancnceceanaeeensaae= 13% 
Beverly & Danvers—See Bay State St. Ry._.. 12 | Canal & Claiborne RR.—See N. O. Ry. & Lt_. 73 
Biddeford & Saco Railroad. .....-...-.-...- 10 | Canandaigua El. Lt.& RR.—See N.Y.St. Rys.110 
I er Sn ue desk ems gwen meee 137 | Canarsie RR. Co.—See N. Y. Consol. RR__-. 17 
Biloxi El. Ry. & Power Co.—See Gulfport & , eeeeen ern COUR, BEF. Kn cciccusnsececeee 3 

ee, See TOD. £0... nc cunecmemecnew 50 | Canton-Akron Ry.—See Can.-Akr. Cons. Ry. 2 
Binghamton Lest. & Union—See Bing. Ry... 1C | Canton- Masailion Bs lectric Ry.—See Canton- 
Bingnamton Railway Co...........-<..-«-- 10 I 5 FO a ia a ae ce celal an 
Birdsboro St. Ry.—See United Trac. (leading) 19° Canton-New Philadel phis Ry.—See Canton- 
Birmingham Ensley & Bessemer Ry. ...----- 10 SI cides 2 
Birmingham Knoxville & Allentown Trac- | Cane Breton Bilecwic C0... --<<-<s.-ssces 35 

tion—See Pittsb. & Birmingham Tr_______- 9 | Cape May Dei Bay & Seweil’s Point RR ----- 20 
Birmingham Railway & Electric—See Bir- Cee cat ancmonmmammae 6 

minsnpam By. 14. & POWe?.....<«<«acce< 10 | Carbondale Ry.—See Scranton Ry... 
Birmingham Ry. Lt. & Power___.._-.-.----- tO ett een GIO cteccaccnanaaneea-aeeme 
Birmingham-Tidewater Ry. Co.—See Birm. Carolina Power & Light Co._.._....._....-. 108 

NI et mana } Cass Ave. & Fair Gr. Ry.—See United Rys. 20137 


Risser St. & Fulton Ferry RR 
Bloomfield Street—See Pittsburgh Tr. System 100 
Bloomington Decatur & Champaign RR___.- 
Bloomington & Normal Ry. El. & Heating Co. 


—See Bloom. & Norm. Ry. & Lt__...---_- 22 
Bloomington & Normal Ry. & Lt. Co___._ 22 
Bloomington Pontiac & Joliet Elec. Ry... - 55 
Blue Grass Trac. Co.—See Ky. Trac. & Term. 58 
De Shee RS oc occ cecus aneceancne™ 29 
Blue Ridge Elec. Co.—See Georgia Ry. & Pow. 7 
Bluffton Geneva & Celina Trac. Co_....--.-- li 
(NG Pada ca, 5 a atid A SG A a gee 137 
Boise Valley Trac. Co.—See Idaho Power Co... 11 
Bordentown Electric Co...............-.--- 68 
pe oe SS, a a i eae eee 13 
ER Oe GO) ea 137 
pO” | > ee eee 11 
Boston Mil. & Brock.—See Bay State St. Ry_. 12 
Bos. & Nor. St. Ry.—See Bay State St. Ry__- 12 
Boston & Revere Electric. ................- 13 
Boston Suburban Electric C ompz ON Pee 12 
Boston & Worcester Electric Companies... - 13 
Boston & Worcester Street Ry_.......---_-_- 13 
Boyerstown & Potts. St. Ry.—See United Tr_109 


Braintree & W eymouth St. Ry.—See So. Shore 








(RO ae 13 
Braintre olony St. Ry__.. 12 
Brantford & Hamilton Ry.—See Dom. P & 

5 ES RS Sa a ieee 131 
ee NN On ames cate 137 
Brattleboro Gas Light Co.—See Twin State 

On te nn ua 13 
Brazilian Traction, Light & Power_____.____- 35 
Bridge Operating Co.—See Bklyn. R. Tr. Co__ 14 


Bridgeport (Conn.) Trac.—See Conn. Ry. 
Light Co 


Bridgeton & Milv. Tr.—See Am. Rys. Co___. 89 
Bridgewater Whitman & Roc they St. Ry.— 
See So. Shore & Bost. St. Ry_..-_.-...___. 13 
Bristol County St. Ry.—See Taunton & Paw- 
ON OS ee eS ee eee 124 
Bristol & Norfoik es 137 | 
Bristol & Plainville , ale 6 eae: 14 
Bristol (Va.- “sean Traction Co...........- 14 
British Columbia Electric Ry........-..___ 137 
Broad Eippte OS Eee a 53 | 
ee oe Te OO, ns nc cacetacsaeutanednc 75 | 


Cassville & Western 
Catharine & Bainbridge Sts. Ry_.._---.--.-- 
Cayuga Lake El. Ry.—See Ithaca Traction__. 
Cedar Rapids & Iowa City Ry. & Light Co.— 

ee ES EE DE Se * a aes 
Cedar Ra ids & Marion C ay Ry. 
Central rkansas Ry. & 


20 
Seeews ) 


Light Corp. ——See 





Federal Light & Traction Co______________ 
Central California Electric Co.—See Pacific 
ee ae SIene 410. pc omuvarenevecconceet 115 
Central California Traction Co.............- 123 
Central © OGROWD Bib «~cccccecuweceeuacucs 75 
Central Electric Co.—See Somerset Union & 
RAIAGeees Lamtens C0. . o.oo cncnccecccucncs 68 
Central Elec. Ry.—See Sac. Elec. G. & Ry_._115 
Central Georgia Power Co... -<ccccecccece 62 
Central Ill. Lt. C Ry. G. & E.Co 46 
Central Illinois Public Service Co______.._.__ 62 
Central Kentucky Trac. Co.—See Kentucky 
Sn a 58 
Central Market St. Ry.—See Col. Ry. P. & Lt. 33 
Central Mississippi Valley Electric Properties. 56 
Central New York Southern RR. Corp.—See 


IthacaTraction Corporation__....-._.._- 
Central Park North & East River RR.—See 


rr er ee ee o ahepaaow 8 
Central Passenger Ry.—See Central Traction_100 

| Central te — sale Traction Co.—See Har- 
rsburg BY “eR ee ee ee ae 1 
| Central Ry. ar Fo United Railways & Electric. 3&8 
| Central Ry.—See Peoria Ry.............-.. 23 
Peg POS Te Rel ae es Sees 100 
Centre & Clearfield Street Ry..-.......____- 137 
| Chambersburg & Gettysburg Elec. Ry_______ 20 


Chambersb. Greencastle & Waynesb. St. Ry__127 


71 | Charleston City Ry.—See Charleston Consoli- 
Bridgeton Electric—See Am. Rys. Co. (Phila.) 83 | 


dated Railway Gas & Electric_._.....____ 24 
, Charleston Consolidated Ry. Gas & Electric— 
| See Charleston Cons. Ry. & Ltg. Co_______ 24 
Charleston Consol. Ry. & Lighting Co_______ 24 
Charleston-Isle of Palms Traction....._____ 24 
| Charleston Interurban RR-.......-.-_____ 24 
Charlotte Elec. Ry.—See Southern Pub. Util. 25 
| Charlotte Electric Ry: Light & Power Co.— 
| See Southern Pub. Utilities Co...._______ 2 
Charlottesville & Albemarle Ry__.._________ 25 
| Chattanooga Elec. Ry.—See Chatt. Ry. & Lt. 66 


Chattanooga Gas Co.—See Un. Lt. & Rys. Co. 


ba | 





Chattancogs Rys. Co.—See Chatt. Ry. & i. 7 66 

Chattanooga Railway & Light 

Ohantaugus ‘Traction O60... ....sccsscossuse 

Cheboygan El. Lt. & Pow. Co__...__.__.--- 

Chester Darby &Phila.—SeeW il.&ChesterTrac 91 

Chester & Media Elec. Ry.—See Wil. & Ches- 
ter Traction 





as bal tei ah as eine i is cs sip dis x tn aap aececs as ee 91 
Chester & Philadelphia Ry______-...__ oe 92 
Chester Street Ry.—See Ww il. & Ches. Trac_ 91 
Chester Tractior i—Se 2e Witm. & Ches. Trac. Co 91 
Chic. Bloom. & Decatur Ry.—See Blooming- 
ton Dec. & C 1ampaign Pt ina bs aids wimaacece ie 22 
Chic ago © ity & C onnecting Rys Ty rTtrTrrre rT Tr. 25 
CRON MRR CW sats 0 rcs ad A ni a eh hes deen 26 
Chicago Cons. Traction—See ¢ Shicago ae, 
Chicago & Desp laines Val.—See Am. Rys. Co. &8 
Cnicago Elevated Railways (with map)... .__ 27 
Chicago Fox Lake & Lake Geneva...__.....- 137 
Chicago & Interurban Tr action a dy Wiliam dpa Raa ame 26 
Chicago & Joliet Elec. RR........___...._- 89 
Chicago Junction RR.—See So. Side E! . RR 29 
Chicago I, ake Shore & S outh Bend R 1 ee 53 
Chicago North § hore & Milwaukee RR 26 
Chicago Pa 4 2s 
Chicago 
Chicago 27 
Chicago aaa ut! h ‘Be od & Northern Indiana Ry_.121 


Surface lines 


Chicago S: : 
Chicago Union Traction—See Chic. Rys. Co_. 27 
27 


Chicago ee Wes IN BO ac, ween ce cm ae 

Chicago & Western—See Chic. City & Con- 
CEO Geirkawttawemmaescaeeakesmausne 

Chillicothe Electric RR. Lt. & Pow. Co 


Chippewa Vall. Ry. Lt. & 





Seas, 2 te ON ED pecans aancne 57 
Choctaw Power & Light Co................- 69 
Christiana & Coatesville Street Ry.—See 

LAnCORte? £50. EF. & Lit. OO. cocccuaunckeun 57 
Christopher & Tenth Sts. RR....-...2 2 7 
Cincinnati & Columbus Traction Go_________ 30 
Cincinnati Covington & Erlanger.—See Cin- 

cinnati Newport & Covington_____________ < 
Cincinnati Dayton & Toledo Traction Co_____ 35 
Cincinnati Georgetown & Portsmouth RR____ 30 
Cincinnati & Hamilton Traction Co_________ 31 
Cin. & Ham. Tract. Co.—See Ohio Tract. Co. 30 
Cincinnati Lawrenceburg & Aur. Elec. St. RR. 30 
Cincinnati Milford & Loveland Traction... 7 30 
Cincinnati Newport & Covington Lt.&Tr.Co_. 36 
ere SEO Be ee ee 31 
CIRNREAIR ER “ECGROSE Oo i ig 30 
Cin.& Westw’d RR.—See Ind.& Cin.Trac.Co_ 54 
Cinnaminson Elec. Light Power & Heating Co- 

Gr MTR Peto ecawcncasabansoutawun 68 
COUROR ORO CO oe enn ween nn aee sao 82 
Citizens’ Electric Co.—See Somerset Union & 

Middlesex ee © a reer 68 
Citizens’ Ele ight, Heat & Power________ 68 
Citizens’ Electric Railway Light & Power Co. 

See Mansfield Public Util. & Serv. Co______ 62 
Citizens’ El. St. Ry.—See New Hamp. El. Rys 51 
Citizens’ Gas & Elec. Co.—See Union Ry., 

eG ee Ee ey ir 46 
Citizens’ Pass. Ry.—See Harrisburg Rys____ 51 
Citizens’ Pass. Ry., Norristown—See Schuyl- 

kill Valley Tra .ction a es ee 9 
Citizens’ Pass. Eg ee Sa ae) 2 
Citizens’ Ry. & Lt. Co.—See Tri-City Ry.&Lt. 49 
Citizens’ Ry., L. & P. Co.—See Newp. News 

& Hamp. Ry.., ee Re se eee 51 
Citizens’ Street Ry. (Indianapolis, Ind.)—See 

pasemancue Sires. Ry .....cse<«<<ssmeenee J 53 

iti 4 See Memphis Street Ry. 63 
Citizens’ Street Ry (Muncie, Ind.)—See 

Union Traction @& Indias. ..6ccccucuenc 5 
ee” eee ee aera 100 
Oitizens’ Traction Co., Oil City.........<<<« 86 
City Electric Co., Albuquerque, N. M______-_ 137 
City Electric Lighting Co. of Vincennes_____ 110 
City Electric Ry. (Port Huron, Mich.)__See 

Detroit & Port Huron Shore Line_________ 
City Electric Ry. (Rome, Ga.)—See Rome 

Pe BP Es ee rere 
© 7 & Elm Grove RR. Co.—See West Virginia 
| CROGIOM a6 BeIOONO CIO... we raciecwomune ¢ 
City Light & Trac. Co. (Sedalia, Mo.)_.____ 83 
City Railway (Dayton, Ohio) : 


City Ry. of Los Ang.—See Los Ang. Ry .Corp. 60 
City & Suburban Gas Co.—See West Va. Trac. 


be MOR OR Eee 09 

City & Suburban—See United Railways & 
Electric Co. of Baltimore____.-_._..-____ 

City & Suburban Ry.—SeePort.Ry.,L.&Pow_105 


City & Suburban Ry.—See Wash. Ry. & El__126 


inion Bihee Ue 100 
Claremont (N.H.) Ry. & Lighting Co______- 110 
| Charemons (2). i.) POW... aceccsecccoecce 10 
| Clarksville (Tenn.) & Dunbar Cave Ry_.___- 137 


(Hepurne Traces Co. ..«a«ocnaceccecvence 


137 
Cleveland Berea Elyria & Oberlin Ry.—See 


Cleveland Southwestern & Columbus____ 31 
Cleveland & C moerin ee ee 32 
| Cleveland & Eastern Traction__.....-...._ 32 
Cleveland & E iy ria RR.—See Cleveland South- _ 
western & Columbus RR___-_-.-_________ 
Cleveland Electric Ry.—See Cleveland Ry___ 31 
Cleveland Elyria & Western—See Cleveland 
Southwestern & Columbus Ry--.--.-.--__ 31 
Cleveland & Erie Ry. _ | “Ep ie 45 
Cleveland Interurban RR______-_____.___- 137 
Cleveland & Ohio Central Electric Ry_...__- 137 
Cleveland Painesville & Ashtabula RR. __ 32 
Cleveland Painesville & Eastern RR... _. 32 
Cleveland Railway Company------.----.-- 31 
Cleveland & Sharon Rapid Transit Co_______137 
Cleveland & Southwestern Traction Co.—See 
Cleveland Southwestern & Col. Ry... ___ 31 
Cleveland Southwestern & Columbus Ry_.___ 31 
Cleveland Rapid Transit Ry................ 137 
Cleveland & Youngstown RR... 137 
eee ee a os 


Coal Belt Electric 


{ee eps or 
Coal Castle Electric 


Ry.—See E. Penn. 96-2107 


Coast Counties Gas & Elec. Co_........._ 120 
| Coast Counties Light & Power Co.—See Coast 
Cg EE OE Oe aya 20 
| Coast Valleys Gas & Electric Co... .._._- 18 
Ceeur d’Alene & Spokane Ry.—See Spokane 
ye eS EE SD See ee 2 
Cohoes Ry .—See United Traction Co__..___- 2 
Colonial Power & Light Co...-...... 110 
Colorado Springs & Interurban Ry_...-_.__- 33 


} 


Colorado Springs Light, Heat & Power Co.— 
See United Gas & ietia 2) en ee 
Colorado Springs Rapid Transit—See Colo- 
rado Springs & Interurban__-.--.-......_- 
Columbia (S. C.) Elec. St. Ry. Light & Power 
—See Columbia Ry., Gas & Electric_._____ 
Columbia & Montour Electric created e+ 137 
Columbia Ry.—See Wash. Ry. & Elec. Co___126 
Columbia (8S. C.) Ry., Gas & Elec. Co 33 


5 | Columbia Ry. Gas & Elec. Securities Co.— 


See Col. Ry. Gas & Elec. Co 


}| Columbus Buckeye Lake & Newark Traction 


—See Columbus Newark & Zanesville 
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Page . 
Columbus Delaware & Marion Electric RR__. 35 
Columbus Delaware & Marion Ry________ 39 
Columbus Ed. Co.—See Col. Ry., P.& Lt. Co. 33 
Columbus (Ga.) Electric C “i Se mean een 33 
Columbus Grove City & Sout hwestern Ry.— 
See Indiana ¢ Jolumbus J) ee 34 
Columbus Interurban Terminal Co_________ 34 
Columbus Kenton & Toledo Traction Oy 137 


Columbus London & Springfield Ry.—See In- 












diana Columbus & Eastern_____________. 4 
Columbus Magnetic Sprin gs & Nor. Ry..... 37 
Columbus Marion & Bucyr ihe Aes Dee 62 
Columbus New Albany & Johns stown Trac. Co. 35 
Columbus Newark & Zanesville E lec. Ry... 34 
Columbus & Ninth Ave. RR.—See N.Y. Rys. 73 
Columbus Northern Ry.. Power & Equipment 35 
Cdumbus Power Co.—See Columbus Electric 

SE Rs Ss ey ay sn cn asst Gina i a a aad ivi ves osm a ws ed 33 
Gabemivas | Ga.) RR.— s Columbus ee Co. 33 
Columbus Ry .—See Colum. Ry., P. & Co. 33 
Columbus Railway, ate & Light Oe eo sick 33 
Columbus St. Ry.—See Col. Ry., Pow. & Lt__ 33 
Columbus Traction Co.—See Col. Ry.& Lt.Co 33 
Columbus Urbana & Western Ry___________ 137 
Commonwealth Avenue Street Ry.—See Mid- 

dlesex & Boston Street Ry__________-___ 12 
Commonwealth Power, Ry. & Light Co_____ 45 
Commonwealth Power Co.—See Consumers’ 

ION i ava soa om ba Gs nck nds EE se Ss 7 
Commonwealth Power Co. of Nebraska.—See 

Lincoln Traction Co_ 60 


Compton Heights Union Depot & Merchants 
Terminal Ry.—See United Railw: ays Syste m113 


Concord Maynard & Hudson Street SO se ititea 50 
OO EE ane 35 
Coney Island & Brooklyn RR______________ 18 
Coney Island & Gravesend—See Bklyn. R. T. 14 
Conestoga Traction—See Lan. Co. Ry. & Lt. 57 
sonnecticut Company._.............-...... 79 
Connecticut Ae & Lig htir ee ni, Dae ee 71 
Connecticut Valley Stree x ati ok day ata eee ae 50 
Connellsville Suburban Stree t Ry.—See West 

RS UTR OIE OOD 8 en 101 
Conshohocken Ry.—See Schuylkill Valley____109 
Consolidated Gas Co. of Pittsburgh___.______ 101 
Consolidated Lt., Ht. & Power Co.—See Amer 

ee : PEA EERE SO, DS 90 
Consolidated Railway Co.—See Conn. Co- 70 
Consolidated Railways, Light & Power Co. 

IER SN TON a as laces a es a erat 128 
Cons. Secur. & Inv. Co.—See Den. Tram. Co_ 38 
Consolidated Traction of New Jersey_______- 69 
Consolidated Traction of P rg Pa... ce as 99 | 


Consumers’ El. Lt. & Pow. 


Ses OWE O00... cw wnacacwcusae 47 
Consumers’ Water & Light Co_____._.___._. 22 
Continental Passenger Ry................. 92 


Corning & Painted Post Street Ry_____-____- : 
Corpus Christi Street & Int. Ry__..-.-.___- L: 37 
Sormenue County Traction.........<<..<«<« 36 
County Traction Co. (Chicago)—See Chicago 
RR ONIN ne cnc cnik tag wee ws 27 





Creston Winterset & Des Moines._________- 137 
Crosstown St. Ry. (Buffalo)—See Inter. Trac. {9 | 
s Ry.,P.&Lt. Co. 33 
Cumberland County Power & Light Co______ 02 
Cumberland & Westernport Electric Co_____ 83 
Dilla Electric Company a a ae 36 


allas Interurban Term. Association.—See 

NN IS I a aesenae 
Danbury (Conn.) & Bethel Street Ry__.-_--- 
Danville Champaign & Decatur Ry. & Lt. Co. 22 


Danville & Eastern Illinois Ry._..__..------- 23 
Danville & Northern.—See Danv. St. Ry.& Lt. 22 
Danville & Southeastern Ry___._._-----_--- 23 
Danville (Ill.) Street Ry. & Light_._.-..____- 22 
Danville (Va.) Traction & Power Co_-_____-- 137 
Danville Urbana & Champaign Ry_-__--._--_- 23 
Darby Media & Chester Ry.—See Phila. R.T. 92 
EE EE a en 92 
Dayton Covington & Peas ys 37 





Dayton & Northern Traction Co.—See Indiana 

NN | OT. eae eee 
Dayton & Soldiers’ Home RR.—See City Ry- 
Dayton Springfield & Urbaba Electric Ry.— 








See Ind. Colum. & Eastern......-....... 34 
Dayton Springfield & Xenia Southern__.___- 37 
a ee r% ) Street Ry.—-See City Ry__.---- 37 

Dayton Traction.—See Cin.Day. & Tol. ‘Trac... 35 
maweon & Troy Mlecivic.......<--cenccnocs 37 





Dayton & West. Trac.—See Ind. Col. & East. 34 
Decatur Gas & Elec.—See Decatur Ry. & Lt_- 23 
Decatur Railway & Light Co 23 
Decatur Trac. & Elec.—See Decatur Ry.& Lt. 23 









Dedham (Mass.) & Franklin Street +! a aed 137 
De Kalb-S ycamore Elec.—See Union Ry. Gas 





& Electric 
De Kalb Sycamore & Interurban Trac.—See 
Union Ry. Gas & Electric 
Delta Light & Traction Co 
Delaware County & Philadelphia aches Ry- 91 



















Demerara Electric Co., Ltd., Halifax._..._-- 37 
Denison & Sherman Ry. —See — a Ry. 36 
Denver City Tramway .—See Denv. Tram.Co_ 37 
Denver Consol. Tram.—See Denver Tram. Co. 37 
Denver & Inter-Mountain___.....----.----- 38 
Denver & Northwestern Ry--....-.-...----- 37 
Denver Realty Co.—See Denver Tram. Co... 37 






nes Teer (IO. aw ancoeseweenes 
Denver Tramw. Pow. Co.—See Den. Cy.Tram ; 
Denver Tramway Terminals Co.—See De nver 
Tramway Co i 
Des Moines & Central Iowa Electric Co 



































EET EY ea 3 

Des Moines St. RR.—See Des M. City Ry__- 38 
Des Moines Suburban Ry.—See Des M. City. 38 
Detroit Almont & Northern RR_--_-.------- 40 











Detroit Electric Ry.—See Detroit United Ry- ; 
Detroit & Flint.—See Detroit United Ry----- : 
Detroit Fort Wayne & Belle Isle Ry.—See 

I TT ne  nonaneuman 
Detroit Jackson & Chicago 
Detroit & Lake St. Clair Ry.—See Detroit & 

Port Huron Shore Line Ry 
Detroit Monroe & Toledo Short Line Ry... 






























































Detroit & Northw.—See Detroit United Ry_. 38 
Detroit Pontiac & Owosso Ry__.-_---------- -137 
Detroit & Pontiac Ry.—See Det. United Ry_- 35 
Detroit & Port. Huron Shore Line (with map). 40 








Detroit Ry.—See Detroit Electric Ry 
Detroit Rochester Romeo & Lake Orion.—See 
Ee ne ee  ebeiaanene ‘ 
Detroit United Ry. (with map)_-_----------- ‘ 
Detroit Ypsilanti Ann Arbor X Jackson Ry.— 
See Detroit Jackson & Chicago Ry 
Dighton Somerset & Swansea Street Ry.—See 






































nD OI aan 
Dixon Rock Falls & Southwestern Ry------- 1 49 
Dominion Power & Transmission Co__.---- 13! 
Dominion Traction & Lighting Co., Ltd_--.-- 137 











Dover Gas Light Co.—See Twin States Gas & 














ETE 5 Oe a ED 5 IL, Rae eee eee 13 
Dover Somersworth & Rochester_.....------ 51 
Doylestown & Willow Grove Ry_----.------- 92 








ANDEX TO RAILWAYS 


139 











Pag | 
Dry Dock East Broadway & Battery RR___- Bi 


Du Bois Electric & Traction Co 





| Tore Wayne Van Wert & Lima Trac. Co 
t. 


Wayne & Wabash Valley Trac. Co.—See 





Page. 
4 


PRDIMEUO RinertO Cis cee acebsnnnés nawne ri Ft. Wayne & Northern Indiana Traction... 44 
Duluth Street Ry.—See Duluth-Superior Trac. 41 | Forty -Second St. & Grand St. Ferry RR.... 75 
Duluth- -Superior J re ere Forty-Second St. Manhat. & St. Nich. Ave. Ry. 77 
Dunkirk & Fredonia RR.—See Buffalo & Lake Fostoria (O.) & Fremont Ry___.__.__-_____. 44 

[ari BECO WG iwi se dc cdaccatdcandcsseu 18 | Framinghact Southboro & Marlboro Street 
Duquesne Light Co ree er ee 105 | Ry .—See Boston & Worcester St. Ry__-_- 13 
SPE ACW s eins decueuscauenanawed 100 | Framingham Union Street Ry.—See Boston & 

Wotoenter Stren. BF ic occcwcancdcenaacce 13 
EF 2¢ Cleveland Ry.—See Cleveland Ry____- 31 | Frankford & Southwark Passenger Ry_.__._- 93 

astern Pennsylvania Rys. Co. (with Arte -107 | Frankford Tacony & Holmesburg Ry_-_-___ 7 94 
Eastern Power & Light C orporation cits deacon 108 | Frederick Gas & El. Co.—See Hag. & Fred. RR. 50 
MOSCC TOROS BMOCWIC OOc ccdccccuccdcccee 9 | Frederick & Middletown RR.—See Hagers- 
Eastern Texas Traction Co.....-. 2.22... 137 COW! 2 PYOGOPIE Bhscuwcnscaccnnecn ES | 
Eastern Wisconsin Ry. & Light Co________. 43 | Frederick RR.—See Hagerst. & Fred. RR__. 50 
East Jersey St. Ry.—See Public Service Ry__ 69) Freeport Ry. & Lt. Co.—See Ill. Nor. Util. Co. 40 
East Liverpool Ry.—See East Liverp. Tr. & Freeport Ry., Light & Power Co.—See Ill. 

L ight PU sda acca Aipaibet tee ab tora oe ia eh isn rte te a 41 INGE, Wee Wien dinnn deeb euetnenéac 40 
East Liverpool Traction & Light Co_.___._._ 41 Fresno City Ry.—See Fresno Tract ion Co.... 44 
East McKeesport Street Ry... 2-2. 99 | Fresno Hanford & Summit Lake Inter___..._.137 
East Middlesex Street Ry_......-.....--... as PLOSUG DUGUPOLUAL TRY innncnnkuducdweewswnen 137 
mast MOWEre GSS AABN ck n cc dmdcdwacscdcce SPURNED "UMN Oh is oc chs ic oh Ss wy daa ea er acemg gi 44 
East Reading Elec. Ry.—See Reading Trac --168 F re sno Gas & Electric Light Co.—See Pacific 
East St. Louis Light & Power Co.—See East oO Oe ee ee a ea ee 115 

BG. LOUM & SUDUPDAD 00. on ccecciccccsuce 41 Fries Mfg. & Pow. Co.—See So. Pub. Util. Co 25 
East St. Louis & Suburban Co______._______._ 41 | Front & 5th St. Ry.—See Unit. Trac. (Reading) 109 
East Shore & Suburban Ry.—See San Fran- Frontier Elec. Ry.—See Internat. Trac. Co_. 19 

cisco-Oakland Terminal Rys__._-.________ 5 | Frostburg Eckhardt & Cumberland Elec. Ry. 


East Side Traction Cc.—See N.Y.State Rys__1 
Easton Consolidated Electric Co__.._..._ 2 
Easton Palmer & Bethlehem Elec. Ry.—See 

Easton Consolidated Electric 
Easton & South Bethlehem 


Trans. Co.—See 





10 —See Cumberland & Westernport....___ 
3 | Frostburg Ulum. & Mfg. Co.—See Hagerstown 


& Frederick Ry 


0 
3 | Fulton Elevated—See Brooklyn Rapid Tran_. 14 








Easton Consol. Electric Co___._-..__.--- 3 | Giinesville Ry. & Pow. Co.—See Georgia Ry. 
Edison Elec. Co.—See Lan. Co. Ry. & Lt___ 57 A he ee ee eee 
Edison Electric of New Orleans.—See New Galesb urg Gaas & El. Co.—See Galesb. Ry. 

Orleans Railway & Light Co....__...- -_- 73 ORE ON Re RE ee eas 23 
9 SNE Se ee aes 75 | Galesburg & Kewanee Electric Ry_.....--__- 56 
Electric City Ry .—See Internat. Trac. Co___. 19| Galesburg Railway, Lighting & Power Co-_ 23 
Electric Devel. Co.—See Toronto Power Co__135 | Galveston Elec. Co.—See Galv.-Hous. El. Co. a4 

| Electric Properties Co. (N.-Y¥.)........--.«- -137 | Galveston-Houston Electric Co_._._._._____ 44 
Electric Short Line Ry.........-<.-cn«««<ac0 137 | Galveston-Hot “7° Elec. Ry.—See Galveston- 
Electric Traction (Philadelphia, Pa.)__.-___- 92 oT RE 3 0 Se ee an eee 14 

| Elgin Aurora & Southern Traction.—See Au- | Gardner Westminster & Fitchburg St. Ry.— 
ae eee ee 25 See Northern Massachusetts Street Ry rt 
Elizabeth Plainfield & Central Jersey.—See Gary Connect. Rys.—See Gary & Interur. RR 45 

OI I 5 i 69 | Gary Hobart & Eastern Traction......2.2 22. 137 
Elizabeth & Raritan River Street Ry.—See Boe ee oe) ee eae 45 

UNE, PUI RI io iss ca asc hws os mes hae te rw aha 69 | Gary & Interurban Ry.—See Gary & Int. RR_ 45 
Way SOO) eae rae 70 | Gas & Electric Co. of Bergen County_._-_.-- 69 
Elizabethtown & Florin Street Ry.—See Lan- Gas Light Co. of New Brunswick—See New 

caster County Ry. & Light Co_______-___ 57 Brunswick Light, Heat & Power... -._2_ 68 
Elmira Water, Light & Railroad_..._...-____ 42 | Geary St. Park & Ocean RR___- a 
RT OO eae pias aes eerie 42 | Gerferal Gas & Electric Co. —See “Railway “& 

El! Reno Interurban Ry.—See Oklahoma Ry_. 86 | _ Ludustrial’ Section. 
Elwood Electric.—See Union Trac. of Indiana. § | Geneva Seneca Falls & Auburn RR. Co., Inc__ 45 
Elyria Grafton & Southern.—See Cleveland | Georgetown & Lexington Traction Co.—See 

South Western & Coleman, ty EIS SE RRS ee Oe Bee et eee 58 
Elyria & Oberlin.—See Cleve. S. W. & Col___ 31 | Georgetown Rowley & Ipswich—See Bay State 
SS 2 eee eee 93 | _ Street Ry----------_-..--...--.----.... 
Empire United Railways, Inc_..-...------- 123 | Genrenes n & Tenallytown Ry.—See Wash. 
Ephrata & Adamstown Ry.—See Lancaster ee eer ere on 2 teen nnn- == 26 

County Ry. & téght Co.....-.<c«cccecu- 57 | Georgia- -Carolina [nvest. Co.—See Augusta- 
Ephrata & Lebanon Street Ry.---.------.-- 137 | _ Aiken Ry. & Elec. Corp---.-...-...----.- 8 
Erie Cambridge Union & Corry Ry__-------- 137 | Georgia-Carolina Power Co.—Seo Augusta- 
Erie & Central Pennsylvania Ry____._--___- 127 |. dee ce ee IOP. oo cent niwnn mann ne 8 
Erie Electric Motor Co.—See Buffalo & Lake | Georgia Elec. Ligh’ Co.—See Ga. Ry. & Elec. 7 

OS a Pe ia ei aaa pen g | Georgia Light. Power & Railways (with map)_ 60 
Erie Rapid Transit Co.—See Buffalo & Lake | Georgia Railway & Electric Co-_---..--.22- 7 

a Rn cu mmaemu 18 | Georgia Ry. & Power Co. (with map).._.__. 7 
Ets BOMUNOE TO nn soca so ccnrssecanacs 137 | Germantown Passenger Ry-.--.----------.- 93 

Erie Traction—See North West Penn Ry__._. 63 | Glendale & Montrose Ry_.--..-----.-.--.. 7 
Escanaba (Mich.) Traction Co. 2... -. 42 | Glens Falls Sandy Hill & Ft. Edward Street 

Resex & Tudson Ges Co....... -~..o<--«-<< 68 RR.—See Hudson Valley Ry--.--..--..-- 2 
SEE 8 LAELIA AE LD ATC ET 27 | Globe Street Ry.—See Bay State Ry_______- 12 
Evansville & East. Elec. Ry.—See Evansville | Gloucester Essex & Beverly—See Bay State_. 12 

gC Nd RN EIR Hl PR Es | Gloucester Z Bay pa ae +4 — ia ae 13 
Evansville Elec. Ry.—-See Union R .& BL oucester y.— See bay sta reet__ 
| Evansv. & E. Co. —See Un. Ry G. 3 _ 48 ons Falls Litch. & Hud.—See Man. Trac. 
Evansv. Hend. & Gn eden “Evans- ight & Power; Se ee ee eae 62 

NE gfe Sar as aE ee 42 Galdebore [. 97.) SERGE OO. ow wcnccepwce 137 

Evansville Light Co.—See Union Ry., G. & E_ 46 | Goshen South Bead & Chicago RR.—See Gary 
Evansville & Mt. Ver. Elec. Ry.—See Evans- Se 45 

St ed 42 | Grafton & U om RR.—See Milford & Ux- 

Evansville & Princeton Traction Co.—See a ROS eee eee 63 
Union Ry., Gas & Electric._..._________- 46 | Grand Rapids Ed. Co.—See Consum.Pow.Co_ 47 
Evansv) lle Pub. Serv. Co.—See Union Ry., | Grand Rapids Grand Haven & Muskegon Ry. 49 
fe ES SG ig aaa i i ot at Se ae itll le 46 | Grand Rapids Holland & Chicago Ry_....-_- 46 
| Evansville Railways Co____________________ 42 | Grand aoe Holland & Lake Michigan Ry. 
Evansville & Southern Indiana Traction Co.— | —See Gr. Rapids Holland & Chicago Ry__. 46 
| See Union Ry., Gas & Electric.___....___- 46 | Grand Rapids-Muskegon Power Co.—See Con- 
Evansville fairer an & Newburgh Ry-______- 22) |. RE. EE i wane ccunantuanduaunean 47 
Evansville Term. Ry.—See Evans. Rys. Co. 42| Grand Rapids Railway.-.--..-.-.--..-.--- 47 
Everett Ry. & Electric Co.—See Puget Sound | me By: Harbor Ry. & Light Co.—See Federal 
Catt. LAs A POWOP.....«.s0coscseacescam 120 | po NE Ss ie aR a Rai 78 
Everett Ry., Light & Water Co.—See Puget } aeamk 4 Gas & El. Co.—See Wisc.Pub.S.Co. 50 
Sound Tract., Light & Power_.._____-__-_- 120 | Green Bay Trac. Co.—See Wisc. Pub. Ser. Co. 50 
Everett Water Co.—See Puget Sound Tract., | Greene & Coates Sts., Philadelphia, Pass. Ry. 93 
ae a ne wma ci 129 | Greenfield Deerfield & hey coe ag oe St. Ry. 
| —See Connecticut Mo Street Ry... - 50 
Fat Haven & Westville RR.—See Conn. Co. 70) Greenfield & Turner's Falls Street ay —See 
airmont& Clarksburg Trac.Co.—-See Monon- Connecticut Valley Street Ry....---..---. 50 
gahela Valley Traction__...-...._.... __~- Greenp. & Lorimer St.—See Bklyn. Rap. Tran. 14 
Fairmont & Mannington Traction.—See Greensboro Electric Co.—See North Carolina 
Monongahela Valley Traction.._......__- 3 ll eee ee 50 
Fairmount Park & Haddington Pass. Ry.— Greenville-Oarolina Power Co.—See Southern 
See Hestonville Mantua & Fairmount ____- 93 ge OE | ear ee 5 
Fairmount Park Transportation Oo__....__- 9} Greenville Spartanburg & Anderson Ry.—See 
Farmington Street Ry .—See Conn. Co... 70 Piedmont & Northern Ry......-..-....-.- 25 
Fayetteville (N. C.) Light & Power Co_____- 13 Greenville (S. C.) Traction Co.—See Southern 
Federal Light & Traction Co___._.__--____- 78 Public Utilities Co. _._- wee ewan ewer ane 25 
Federal Street & Pleasant Valley Ry___--__-- 99 , Greenwich & Schuylersville Electric RR.—See 
Felicity & Bethel RR.—See Cin. Georgetown IG en ea waem ee unee 2 
CO SS eh A a alg ae AS ‘ Greenwich Tramway Co.—See Connect't Co... 70 
Ferries & Cliff House Ry.—See United RR. of Groton & Stonington St. Ry.—See Shore Line 
OS SONS <8" eee takai ee I og Fie 1 I lan wok 2 
Findlay Street Ry.—See Toledo Bowling Green Gulfport & Mississippi ‘Coast Traction Co____ 5i ) 
ge SE ee a apie 124 | Guthrie Street Ry.—See Oklahoma Ry-_-_-_-.- 86 
Fishkill RN 43 
Fitchburg & Leominster Street Ry___-_____- 43 H22erstown & Boonsboro Ry.—See Hagers- 

F lint Gas Co.—See Mic igs an Light Co___ 47 town & VreGeries is-cncceccescancccce 59 
Flushing & College Point Elec. Ry.—See aN. Y. Hagerstown & Frederick Ry ....-....------- 50 
POE eh ft era SiR GA a Ria . 60 Hagerstown & Myersville od —See Hagers- 
Fonda Johnstown & Gloversville RR.—Sce town & Frederick RR__--_- nonce nanennan 50 
“Railroad and Industrial’’ Section. Hagerstown & Northern Ry .--See Hagerstown 
Fond du Lac & Oshkosh Elec. Ry.—See East- Cg Oe EO eee ree 50 

ern Wisconsin Ry. & Light Co______-.__-- 43 | Hagerstown Ry .—See Hagers. & Fred. RR_.- 5) 

Fond du Lac 8t. Ry. & Light.—See Eastern Halifax Electric Tramway.—See Nova Scotia 
Wisconsin Ry. & Light Co_....__---_--~- 43 Tramways & Power Co 31 
Forest City Street Ry.—See Cleveland Ry__.. 31 | Hamburg Ry. Co.—See Buff. & L. Erie Trac_ 18 
Fort Dodge Des Moines & Southern RR.—Sece Hamilton & Lindenwald Electric Trans.—See 
“Railway and Industrial’’ Section. Cincinnati Dayton & Toledo Traction..._- 35 
Ft. George & Eleventh Ave. RR_____----_--- 75 Hammond Whiting & East Chicago Ry___--- 26 
Fort Pitt Traction—See Consol. Trac. (Pitts.) - 99 Hampshire & Worcester Street Ry.—See 
Fort Scott Gas & Electric Co_._______-__--- 43 Ware & Brookfield Street Ry__-.----.--- 29 
Fort Scott & Nev. Lt., Ht., W. & P. Co____-- 137 am ton Roads Trac. Co.—See Newp. News 
Fort Smith Light & Traction Co_____-_-_--- 43 jamp. Ry., Gas & Electric Co... ... 
Ft. Wayne Bluffton & Marion Traction Co.— winerer McSherrys town Street Ry-...- == 
See F’t. Wayne & Nor. Ind. Trac__..-..-.-- 44 \ Harrisburg Elec. Service Co.—See United Gas 
Fort Wayne & Decatur Traction Co_____.-_-- 37 a WiOGrte: COPGOTEMOR ... oo ccc ccsenscéuc 78 
Ft. Wayne & Northern Indiana Traction_-_-_-- 44, Harrisb. & Hummelst.—See Harrisburg Rys_. 51 
Fort Wayne & Northwestern Ry___._------- 137 | Harrisburg Light & Power......--.-.---... 82 
Fort Wayne Traction Co.—See Ft. Wayne Harrisburg & Mechanicsburg Electric Ry.— 
& Northern Indiana Traction Co._...----- 44 Gee VYaues Barware Co... ccccsnsccscacee 
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EE 51 | on Urbana Traction Co............. 1S7 1 208 BRP Ber CN oko cwcckiiocconcuned 60 
Hartford Manchester & Rockville Tramway. Kansas City, Clay County & St. Joseph______ 55 | Los Angeles & Redondo Ry .—See Pac. El. Ry_*60 
=—§ee OCommecticnt Co. .......-<-cacennes 70 | Kansas City Elev. Ry.—See K. C. Rys-_----- 55 | Los Angeles & San Diego Beach Ry______._- 37 
Hartford & Springfield Street Ry_-.-------- 124 Kansas City Kaw Valley & Weste rm RKy_-.--- 55 | Los Angeles Trac.—See Los Ang. Ry Corp_...60 
Hartford Street Ry.—See Connecticut Co.__. 76 | Kansas City Light & Power Co_-_--._------- 55 | Louisville & Interurban Ry pond omg  oulavilles 
Hattiesburg Traction Co.—See Meridian Light Kansas City Outer Belt & Elec. Ry.—See Pe aS, eee eae “60 
eR OEE Terr Teer Le 5 “Railway & Industrial’ Section. Louisville & Or. ee Ae Be. OO... 3s ceasben “60 
Havana Electric Ry. (Cuba).—See Havana | Pees Ciy BERWATS O06 occ ccs nccuecnncsa 55 | Louisville Ry.—See ti. Teak ‘tion OC JOD - 60 
tlectrie Ry., Light & Power_--..-.-.-----. 131 Kansas City & Westport Belt Ry.—See Kan. Louisville & Southern Indiana Trac. Corp- 69 
Havana Blec. Ry., Lt. & Pow. Co. (with map).131| City tys NE Ea eer Se ay a Os ea eee 9 60 
Haverhill & Amesbury Street Ry.—See New | Kamsas City-Western Ry.-.-.------------- 55 | Lowell & Fitchburg Street Ry__.___________. % 
Hampshire Klectric Railways---------.--- 51 | Kansas E lectvic Utilities Co................ 5% | Lowell pon rence & Haver.—Sce Bay State St_ 12 
Haverhill & Andover.—See Lay State St. Hy - 12} Kenosha Elec. Ry.—See Wisc. Gas & Elec. Co. 64 | Low Fare Ry.—See Cleveland Ry__________. 3] 
Haverhill Georgetown & Danv.—See BayState | Kentucky Securities Corporation _-_----- “ 58 Lyn ainane Trac. & Light.—See Amer Rys__. 90 
Street Ry...-..---.--------------------- 12 | Kentucky Traction & Terminal Co.--------- 5% | Lynn & Boston RR.—See Bay State St. Ry_._ 12 
Helena Light & Railway Co---------------- 52 | Keokuk (Iowa) Electric Co........-------- 56 
Henderson Trac. Co -------- 42} Keokuk Electric Railway & Power . 56 M scon Electric Light & Ry.—-See Macon 
Herkimer Mohawk Ilion & Frank?. Elec. Ry Keystone Utili ies Co 190:1* Bes Oe GIO. ons bavi wen nun cue oe 69 
—See New York State Rallways_-.-.----- D2 [Op See MMORIIO OO. conte wean caceaccenens 5%) Mens OO OG node ics tick ewan. a oeeee 62 
Hestonville Mantua & Fairmount Pass. Ry - Re | Kingsbridge Ry.— Pye Thitd Ave. Ry.......~ 72 | Macon Rallway & Light Co_...- 2222-22 60 
Hocking-Sunday Creek Traction_-........--- 137 | Kings Co. Elevated—See N. Y.C onsol. RR_- 17 | Madison County Light & Power Co_________- 23 
GD MND IN Ce et kas kb hanaxccccennnnm 52 | Kings Co. Traction—See Nassau Electric. ___ 18 | Madison (Ind.) Light & Ry. Co_.....-2 2.2. 62 
amelie Rapid eit & 1anG O0....60.<a0s 131 | Kingston City RR.—See Kingston Cons. RR. 56 | Madison (Wis.) Railways_......-......-.- 62 
Hoogac Valley Street Railway .—See Berkshire Kingston Consolidated RR_.__.._____-___- 56 Mahoning & Shenango Ry. & Light Co. (with 
Street Ry.....-....----------------.--- 72 | Kittanning & Ford City—See West Penn Trac.10/ | | map).—See Republic Ry. & Light Co_-___- 129 
Hoosick Falls RR.—See Berkshire Street Ry_. 72! Knoxville Ry. & Light Co__________-___-__-- 57 | Mahoning Val. 8. E.—See Rep. Ry. & Lt____129 
Hot Spriogs Street Ry —See Central Arkansas Knoxville Traction—See Knox. Ry. & Lt. Co_ 57} Maine Railways, Light & Power__________ > 
Fe RE ee ee 8 | Kokomo Marion & Western Traction Co.—See | Manchester & Derry 8t. Ry.—See Man. Trac. 
Houghton County Street Ry. (Mich.).—See Indians evs. & Téett...........-.---..+- 57 OO RS 32 
Houghton County Traction Co_.-.-.--.-- 52| Kutztown & Fleetwood Street Ry.—See | Manchester & Nashua St. Ry.—See Manch. 
Houghton County Traction Co_..-.__.____~- §2 Ationtowh & ThesGiie.... .<cocccccencnuccns 6 |. ‘Etee., See. & POW C0... . oe cciicuncceee 62 
Houston Elec. Co.—See Galv.-Hous. Elec. Co. 41 | Manchester Traction, Light & Power Co____ 62 
je eh 82 ackawanna Vall. Trac.—See Scranton Ry_. 90 | Manhattan Bridge (N. Y.) 3-Cent Fare Line__ 18 
Houston Lighting & Power Co. (1905).—See __ acka. & Wyo. Vall. Rap. Tr. Co.—See Manhattan & Queens Trac tion Corporation... 60 
RO NOs enc anen cnn wcccwnsce =) OD} Scranton & Wilkes-Barre Trac_____-_-_- 120) Manhattan Ry.—See ‘Railway & Industrial 
Houston & Texas Central RR------ _.....---137 | Lacombe & Blindman Valley Electric Ry--_-1 ‘7 | __Section.’ 
el a he) a a be | ae, NRE OE os cag ender haces ontdan | Manila Electric RR. & Lighting Corp_.____- 135 
Hudson River & Eastern Traction C 0_- ; 87 | Lacrosse City Ry.—See Wisc. Ry. & Lt. Co.. 57 | Manila Suburban Rys_..-_..--..-..--..--- 133 
Hudson River Traction Co.—See N. J. & Hud- Lafayette & Logansport Traction—See Ft. I Cn 47 
son River Ry. & Ferry Co......--.------ 7 |. Waegoe & Nor, Ea. TRC... -ccsiccccnie 44 | Mansfield Public Utility & Service Co______- 62 
Hudson Valley Ry.-——See United Traction Co_ 2 Lafayette Street Ry.—See Ft. Wayne & | Mansfield Ry., Lt. & Pow. Co.—See Mansfield 
Humbuldt Transit Co. (Eureka, Cal.)______. 42| Northern Indiana Traction Co_....._.___. Public Utility & Service Co_______________ 32 
Huntington & Charleston RR.—See Ohio Lake Charles Ry. Light & Water Works_-_-__- 57 | Marion Bluffton & East. Trac. Co.—See 
poo ae SD 90 | Lake Erie Trac. Co.—See Buff. & L Erie .Trac 18 Marion & Bluffton Traction Co___________ 10 
Lake Erie & Northern Ry_-_.--....-..-----_- 137 | Marion & Bluffton Traction Co_________ 2. 10 
[dabeo Ss Sa 11 | Lake Erie & Youngstown_________-_______. 137 | Marion City Ry .—See Un. Tr. of Ind________ 5 
daho Ry., Lt. & P. Co.—See Idaho Power C }o. 11] Lake Roland Elevated—See United Rys. & | Marion Railway Light & Power ee 
Idaho-W ashington Light & Power Co.—See Electric Co. of Baltimore______._________ g | Marion & Suburban Ry. Co_______________- 62 
The Wash. Water Power Co. System_--_--_-_ 122 | Lake Shore Electric (Cleveland)__._.__._._.__. 32 , Market Street Cable Ry .— ‘See U. RRs. of S.F.118 
Illinois Central Traction Co.-_-.-.---.------ 23 | Lakeside Ry., Mahanoy City, Pa.—See Market St. El. Pass. Ry.—Svee Phila. Rap. Tr. 92 
Illinois Northern Utilities Co........-....-. 40 Seurtein «‘Traection..... .. oo. c un cenpconece 45 | Market 8t. Ry.—See United RR. of San Fran_118 
0 Geo 0 Oe 20 | Lake Street Elevated RR.—See Chicago & | Marlboro & Westboro Street Ry.—See Wor- 
wg me thn wf Gas & Electric.—See‘‘ Railway & Oak Park Elevated Ry____._____________ 29 cester Consolidated Street Ry...._.---__- 129 
Industrial’ Section | Lake View L. & Impt. Co.—See Canton-Akron | Marquette County Gas & El ectric Co_......- 54 
> A aed Ry. Co .—See Chicago Ottawa I 2 Marse way hd aes Light Co.—See Consumers 
eG ated chiaren wie Gime age dee i wom aren 22 | Lake View Sy Co.—See Memphis St. Ry__ 63% wf RE he Se ee et 22 
Independence Neodesha & Ba 137 | LancasterC ity RR.—SeeLan. Oo By. &Lt.€ vo. 57 | Marshalltown ore) ae Power & Ry.—See 
Indiana Columbus & Eastern Traction Co_ 34 | Lancaster & Columbia—See Lanc.Co.Ry.& Lt. 57 BD es Oe ee So cc wan nena 20 
Indiana Northern Traetion Co.—See Union Lancaster County Ry. & Lt. Co____________ 57 | Martinez ‘& Concord Interurban WY .ccaseueu 1: of 
SURE) 670. Oe BU. oon ccwcccccccce 5 | Lancaster & East. Ry.—See Lanc.Co.Ry.& Lt. 57 | Maryland Electric Rys__--.---.---..---.-- 
Indlana Rys. & Light |’ SRE 57 | Lancaster Mechanicsburg & New Ho land— | Marysville-Colusa Branch—Sce Nor. Elec. Ry. 13 
Indiana Ry.—See C ed South Bend & See Lanc. Co. Ry. & 1 3. eee 57 | Mason City & Clear Lake RR.......--..--- 
es Se TES. ccm ecnecocnena 121 | Lancaster Gas Light & uel Co.—See Lan- | Massachusetts Consolidated Rys___..-....-- 50 
Indiana Union Traction © o.—See Union Trac. caster County Ry. & Light Co___.________ 57 lassachusetts Electric Companies___.-2____ 12 
ROSE eae 5 | Lancaster Petersb & paamnaien—Bee Lan- | Mass. Northeastern St. Ry..........-.-.-- 51 
Indianapolis Chicago & Meridian Ry_-__..-_- 137 Gamer Co. He. & 14. Oo........-...<---- 57 | Mass. North. Rys.—See Mz ASS. Consolidated__ 50 
Indianapolis & Cincinnati Traction Co-_-_-_-__ 54} Lancaster & Quarryvitie street Ry .—See Lar- Massillon Elec.& Gas Co. » Cities Be rv.Co. 82 
a iy po ane Trac. Co.—See Terre Haute AST ee, Ef Oe See 57 gestion Chey By. Co.—Se C ent. Ili. P.8.Co. 62 
n Se ee 52 | Lancaster & Rocky 8 a s Ry.—See Lancas- Maumee Valley Zallways & Light Gace 
jacnae Columbus & Southern Trac. Co. 33 ter Co. Ry. & Lt. Springs Ry —See Lan 0 57 | See Bee. O00. POW... 21.5 neeer 84 
In p. Orawfordsv & Danv. Elec Ry .--- 53} Lancaster & Southern Street Ry__.._______- 137 McGavock & Mt. Vernon Horse RR.—See 
Indianapolis & Eastern Ry. Co.—See Terre Lancaster Trac. Co —See Lanc Co.Ry.& Lt 57 Nashville Ry. & Light.....---.-.-----.-- 
CR EE ESS aa 52 | Lancaster Willow St. Lam. & Stras. Ry.—See | Meadville & Conneaut Lake Traction.—See 
Indianapolis & Greenfield Rapid Transit—See Lancaster Co. Ry. & Lt. Sie ee kOe, 57 North Western Pennsylvania Ry__._----- 63 
Terre Haute Indianap. & a Fees 52 | Lancaster & York ass 1 Sieh at 5 | Meadville (Pa.) Trac.—See Northw. Penn. Ry 63 
Indianapolis & Louisville Trac. Ry__-..----- 60 | Lansing & Jackson Ry.—See Mich. Un. Rys_ 46 | Medfield & Medw ae Berect RY... ..s5ecue 13, 
Indianapolis & Martinsville Rapia’ Transit Co. 53 | La Porte & Mich. City Ry.—See Chic. §. B. Media Gien Riddle & Rockdale.—See United 
Indianapolis Newcastle & Eastern Trac.Co_._ 5 i ae a 191 | __ Fower & Trameportauon.......-.....<ses== 9 
Indjianap. Newcastle & Toledo El. Ry.—See Las Vegas Transit Co.—See Fed. Lt. & Tr_.. 78 | Memphis Street Ry_-......--.-------.---- 63 
Ind. Newc. & Kast. Trac. Co___.-_--.___- 5 Lawrence & Reading—See Bay State St. Ry__ 12 | Menominee & Marinette Light & Trac. Co_..137 
Indianapolis Northern Traction Co.—See Lebanon Valiey Blec. Light Weer ern oe “__199 | Mercer Co. Traction.—See Trenton Street Ry_125 
Union Traction Oo. of Ind............... 5 i tenes Veter Ot. Ry...............3:-.. 109 | Merchants’ Electric Light Co.—See New Or- 
Indianapolis & Northwestern Traction Co__.- 53! Lehigh Traction__._.__.._._________________ ! ee a ee nr <a 73 
Ind. Shelbyville & Southeastern Traction Co. Lehizh Val. Trac.—See Lehigh Val. Tran. Co. 3 | Meriden Horse RR.—See Connecticut Co... 7 
—See Ind. & Cin. Traction Co____....--.-- 54 | Lehigh Valley Lt. & Pow. Co.—See Lehigh | Meriden Southington — JYompounce Tramway 
Indianapolis & Southeastern Traction Co.— I OS aa NE SIT 2|_ —8ee Oonnectiout Oo. .......c<cccsessns 79 
See Ind. & Cin. — Drea eek ep aha paniah 51 | Lehigh Valley Transit Co. (with map) _-_-__-- 3 | Meridian Light & Haile OF O06 annua &3 
Indianapolis Street Ry.-.-.----.----------- 53 | Leominster & Clinton St. Ry.—See Worcester | Mesaba Railway --.-----.--- sn lt 125 
Indianapolis Traction. & Terminal Co_..._--- 53 "oo ORS SRI Sa aa ie ie Ip ng? o9 | Metrop. Crosstown RR.—See New York Rys_ 73 
Interborough Rapid Transit Co. hes **Rail- Leominster Shir . & Ayer St. Ry.—See Fitch- | Metropolitan Elec.—See Unit. Tr. of i Resmeas- 109 
way and Industrial’’ Section burg & Leominster Street Ry_._.________- 3 | Metropolitan RR.—See Wash. Ry. & Elec___126 
Inter-seountale, Ry .—See Denver & Inter- : auiere Milton & Saved on ded Pass. Ry pe - 64 | Metropolitan St. Ry. (N. Y.).—See N.Y.Rys_ 73 
(i ee a 38 | Lewiston & Auburn Elec. Lt. Co.—See A | Metropolitan West Side Elev. Ry. (Chicago)._ 29 
rukee dl oiaelie' Ry., Lt. & Pow. Co. (of Colo.) 137 US A “agi TE epee caetl "105 | Mexican Light & Power, 0 Replies 137 
International Ry.—See Inter. Traction Co--- 19 Lewiston Augusta & Waterville St. Ry_____- 105 | Mexico Santa Fe & Perry Traction_-.--.---.- 137 
Internat. Traction Co. (Buffalo) _-___-.---_-- Lewiston Brunswick & Bath St. Ry.—See | RS gk ee 37 
International Transit Co. mous Ste. Matic) “137 Lewiston Aug. & Waterv. St. Ry_.__.___- 105 | Miamisburg & Germantown.—See Cincinnati 
Inter-State Consolidated Street Ry_..-.----- Lewiston-Clarkston Transit Co__.__________ TR Oe ee ee 
Inter-State Public oes Se eae areas te aah omc 137 Lewiston Connecting Bridge—See Int. Trac_. 19 Michigan City Traction Co.—See Chicago 
Inter-State Rg ow aaa bm carne 94 | Lewiston & Youngstown Frontier Ry________ 85 | . South Bend & Northern Indiana_-_.---.-- 121 
Inter-Urban Ry. (Des Moines)-_.-...-.-.--- 38 | Lewistown & Reedsville Electric Ry________- i REO CREE OG. oda cecmapevesnocnenceine 47 
Interurban Ry. & Terminal Co___-.-.-.__-_- 30 | Lexington Avenue & Pavonia Ferry Ry. | Michigan Railway Co --.__--.--- CSREES == 46 
Iowa City Lt. & Pow. Co.—See Tri-City Ry ey ea > Sa aee 73 | Michigan Traction.—See Mich. United Rys_. 46 
I Lexington & Boston St. Ry.—See Middlesex | Michigan United Rys. Co.—See Michigan Rys 46 
Iowa & Illinois Ry. Co.—See Tri-City Ry .&Lt.49 gg Si yn ane lis ice pear ge Biante 2 | Mid-Crosstown Railway Co--.--.-.-_--.---- 78 
Iowa Railway & ight Ne a ed ee 20 omy & Interurban Rys.—See Kentucky | Middleb. Wareham & Buzzard's Bay St. Ry.— 
Iowa Souther Utilities Co_ LRSM REALE 20 Securities Corporation. -~........_.___.__. 58 | See New Bedford & Onset Street Ry_.--.-- 70 
Ironwood & Bessemer Ry. & Lt__..--.-.--_- 54 | Lexington Ry.—See Kentucky Trac. & Term. 58 | Middlesex & Boston Street Ry_---..------- 12 
Irwin-Herminie RE ne re ae 137 | Lexington Utilities Co............----____- 58 | Middlesex Electric Light & Power Co---__- .- 68 
ithaca Teachon Oorp............--..--.--- 54 | Licking River Br. Co.—See Cin. New. & Gov. 36 | Middlesex_& Somerset Traction.—See Public 
Lima Electric Ry. & Light..........____._- 25) Se eo 6 ad ew enue onvadestaeea= 6) 
Jackson Consolidated Traction Co.—See Lima Findlay & Toledo—See Western Ohio Ry 59 | Middletown (Conn.) St. Ry.—See Conn. Co_- 7 
nD: a 46 | Lima-Honeoye Electric Light & RR_________ 137 | Middle West Utilities Co.—See ‘Railway and 
Jackson & Base" wresk Traction Co.—See Lima-Honeoye Falls Light & RR____________ 37 Industrial’’ Section. i” 
Michigan United Rys_...-....-....--.-- 46 | Lima & Toledo Trac. Co.—See Ohio Elec. Ry_ 34! Midland Valley RR_-.~.-----------.------- 137 
Jackson Gas Co.—See Michigan Light Co_-_- 47 Laeneie Cill.Y ae. © LA. 00. ..oo+oueconeu 37 | Milford Attleborough & Woonsocket St. Ry_-129 
Jackson (Miss.) Light & Traction Co__.__-__- 54 | Lincoin (Neb.) Traction.._.._..........____ ! 59 | Milford Holliston & Framingham St. Ry .—See : 
Jackson (Tenn.) Ry. & Light Co_--_-___--_- Lindell Ry.—See United Railways Co______- 13 | _ Milford & Uxbridge Street Ry------------ 63 
Jacksonville (Fla.) Elec. Co.—See Jacksonv. Linglestown & Blue Mtn.—See HarrisburgRys. 51 | Milford & Uxbridge Street Ry-.-....------- 63 
ie ne Little Falls (N. Y.) & Johnstown RR________ 137 | Miller's River Street Ry....-..--.-...-.... 5 
Jacksonville Gas, Light & Coke Co.—See Little Rock Railway & Electric Co____~_____ 59! Millvale Etna & Sharpsburg Street Ry.—See 
Jacksonville Ry. & Light Co__-......-_-- 23 Lockport : & Olcott—See Internat. Traction_ 19| _ Allegheny Traction........-..---...----- 109 
Jacksonville (Fla.) Traction Co_...________- 54 . Tran. Co.—See Ogden Logan & at RETO BROOD oc ncinn ncn wcccsesesceceese 64 
Jacksonville Ry. & Light Co................ 23 daho R 5 ORR 2 ili de ENO oe Ee | Milwaukee Electric Railway & Light_....._- 64 
Jamaica & Brooklyn RR.—See B. R. T_____- 14| Lombard & South Street Passenger Ry.— + Milwaukee & Fox River Valley Ry ies She- 
qamentown eg eg I ap apap ean 54 See Frankford & Southwark Passenger Ry__ 93 boygan Electric Co--__ -- acoswcosnundgl 
estown Westfield & Northwestern RR-____137 Lonaconing Midland & Frostburg Ry.—See | Milwaukee Light, Heat & Traction__--~_-=__ 64 
Santesvie Tt F -) Traction Co.—See Union Ry., Cumberland & Westernport....._________ 83 | Milwaukee Northern Ry...----.---.--.-.-- 20 
Gas ee a ia ns an cm len oniip 46 | London & Lake Erie Ry. & Transportation ___133 | Milwaukee St. Ry.—See Milw. Elec. Ry.& Lt- et 
Jefferson City Light, Heat & Power_._.____. 23 | London & Port Stanley Ry_____.___________ 137 | Milwaukee Western Electric Ry--...-.-.-..- 13 
Jersey Central Traction Co_.__....______.- London (Canada) Street Ry_.--_..._._..___ 133 | Minneapolis & St. P. Sub.—See Twin C. R. T- 65 
Jersey City & Bergen RR.—SeeCons.Trac.Co. 69 | Long Island Consol. Electrical erie 59 | Minneapolis St. Ry.—See Twin City Rap. Tr_ 65 
Jersey City Harrison & Kearney Ry. Co.— Long Island Flectric Ry.....-..........._- 59 | Minn. St. Paul Roch. & Dubuque Elec. Trac. 65 
See Consolidated Traction of New Je _.. 69} Long Island Trac. ie Brooklyn Rap. Tran. 14 Minneapolis Anoka & Cayuna Range RR...-137 
Jersey City Hob. & Pat.—See Pub. Serv. Ry_. 69 | Lookout Mtn. Ry.—See Chatt. [. 14. Co. 66 | Mermnesets Contra BY... ....---- 2 =< see 137 
Johnstown Pass. Ry.—See Johnstown Trac_-_ 55 Lorain & Cleve. RR.—See Lake Shore Elec__ 32 Siesiesipes Y Valley Ratiway & Power Co-..... 112 
Johnstown Traction Co...........-..-..... Lorain St. RR.—See Lake Shore Elec. Ry__._ 32 | Missou Kansas Interurban Ry-_--.-.---- 56 
Joliet RR.—See Ohicago fe Joliet Electric Ry- 89 Loramie Minster Electric RR__...._______ ee eee ee ae 114 
Joliet & Eastern Traction............._._._- 55 les Hermosa Beach & Redondo—See Mobile Liss & Bans0eG.... cece cnnscacce 65 
Joplin & Pittsburg Ry. a 1 iia eRe htc. 95 ae, “~~ Oy tesa iiege 60 | Mobile Street RR.—See Mobile Light & RR. 65 
Los Angeles Pacific Co.—See Pac. Elec. Ry... 60 | Monmouth County Electric__..........---- 59 
K2!amazoo Gas Co.—See Mich. Light Co... 47 | Los Angeles Pac. RR.—See Pac. Elec. Ry____ 60 | Monocacy Valley Ry.—See Hagerstown & 
anawha Traction & Electric Co___...___- Los Angeles & Pasadena Elec. Ry.—See Pa- ge OS eee ee 50 
Kanawha AK &, Traction Co.—See Charleston Pie RIND SUN Ds 60 Monongahela Street MORWEST . concccahna aaa 100 
a oa ape cadbatebamaete oo Los Angeles Ry.—See Los Angeles Ry. Corp.__ 60 Monongahela Valley Traction Co_._......-- 43 
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Monterey & Pacific Grove Ry.—See Coast 
Valley Gas & Electric Co___.._.________. 
Monterey (Mex.) Railway, Light & Power___1 
Montgomery Co. Pass. Ry.—See Schuyl. V. Tr.1 
Montgomery Light & Traction Co__________ 
Montgomery (Pa.) Traction Co.—See Lehigh 
WP a Transit 


8 
7» 
‘ 
) 
- 


3 
rf 


Ry.—See Montgomer 
(Ala.) ) Lik ght & Traction i PS - ae 
Montgomery (Ala.) Traction Co.—See Mont- 
gomery Light & Traction Co 
Montoursville Passenger Ry__.________.....- 
Montpelier & Barre Light & Power____._.__. 
Montreal Public Service Corporation_______- i? 
Montreal Street Ry.—See Mont Tramways. 
Montreal Tramways Co__________________- 
Montreal Tramways & Power Co. < 
Montville St. Ry.—See Shore Line Elec. Ry_- 
Moose Jaw (Sask.) Electric Ry 
Morgantown & Wheeling Ry______________- 
Morningside Electric Street Ry 
Morris County Traction Co_____________._- 
Morris RR.—See Morris County Trac. Co 
paeroen Gas Light Oo... ......<....<s 
Mt. Hood Ry. & Power.—See Portland Ry., 
I UWE ONG oe eg 
Mt. Oliver Incline Plane Ry.—See P. 
IR ROM ee ig 
Mt. Washington Street ere Se 
Mousam River RR.—See Atlantic Shore Ry- “16 
Muncie Hartford & Ft. Wayne Traction Co.— 
See Union Traction Co. of Indiana________ 
Muncie & Portland Traction Co.—See Ind. 
Newcastle & Eastern Traction Co 
Muncie & Union City Trac. 
atecnon Co. of Indianas................. 
Muscatine & Iowa City Ry_....___.._____. 137 
Muskegon Traction & Lighting Co 
Muskogee Electric Traction C 0. 
Myersville & Catoctin Ry.— 
& Frede rick Ry 
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Co.—See Union 








| 
| 


Rieieinenets 5 OEE a Set is Dn) eee oe 72 
IC Fs a 3 
Nashville & Edgefield RR.—See Nashville Ry. 
SEG ei ARS Ne eee ia cael 
Nashville-Gallatin Interurban Ry___.______- 
Nashville Railway & Light Co_.____________ 
Nashville St. Ry.—See Nashv. Ry. & Lt. Co. 68 
DD BOOGIE 67 
eee ENCUEAS TE noc ut eee 18 
Natchez Electric St. Ry. & Power Co.—See 
LEED Te Er eee aa 
Natick & Cochituate Street Ry.—See Middle- 
sez & Boston Street Ry........ 12 
aeons: Properties Co. .._.._.. «seen SS 
Netherlands Tramway Corporation... -.....- 134 
Neversink Mountain R y.—See United Trac- 
sf tion (Reaaing) ee ie rid ak ge ae ee 109 | 
New Albany St. Ry.—See Lou. & So. Ind. Tr. 69 
Newark Consolidated Gas Co____.________. 68 
Newark & Marion Ry. (New York)________- 137 
eee See 69 


Newark Plank Road.—See Cons.Trac. of N.J. €9 
New Bedford & Onset Street Ry 
New Bedford Middleb. 


7 
& Brockton.—See Old 






2 eae eee ee 2 
New Brunswick Light, Heat & Power Co_ 68 
Newburg Electric Ry.—See Orange Co. Trac. 84 
Newburg & Orange Lake RR.—See Orange 





aa nae 
New Castle Electric Co.—See Re Ry. &Lt.Co.1: 29 
New Castle Trac—See Republic Ry. & Lt. Co_129 
New England Investment & Security Co_____ i= 
New Hampshire Electric Railways__-____- 
New Haven & Centr. St. Ry.—See Conn. Co-_ ?, ) 












New Haven Street Ry.—See Conn. Co______ 70 
New Holland Blue Ball & Terre a St. Ry.— 
See Lancaster Co. Ry. & Lt. Co_______-_- 57 





New Jersey & Hudson River Ry. “& FON .2.«< TO 
New Jersey & Pennsylvania ae 125 
New Jersey Traction—See Con. Trac. Sys_... 69 
New London & East Lyme St. Ry.—See Shore 


































ONENESS, «ao cs wes a elesensce ewaniven enc 1 
New London Street Ry.—See Shore Line 
Se ee aoe ae 71 
New Orleans & Carrollton RR. 7 & Power 
Co.—See New Orleans Ry. & Lt___-._-___- 73 
New Orleans City RR.—See N. oe Ry. & Lt. 73 
New Orl. City & Lake RR.—See N.O. <3 &Lt 73 
New Orleans Gas Light Co.—See New Orleans 
I eee ee 73 
ey Ont Orleans & Grand Isle Traction, Light ... a 
New Selanne & Pont. RR.—See New Orleans 
ED OS A ae a 73 
New Orleans Ry. & Light Co__._.__.......- 73 
New Orleans Traction Co.—See New Orleans 
I es 73 
Newport & Dayton Street Ry.—See Cincin- 
nati Newport & Covington___._.._._._-_- 36 
Newport Iillum.—See Newport & Fall River_. 13 
Newport St. Ry. —See Newport & Fall River. 13 
Newport & Fall River Street Ry_.___-_-___- 13 
Newport ta & Hampton =. Gas & Elec. : 
Se ne aie cine on Ck ken eid aneeana 5 
Newport News & Old Point Ry. & Elec.—See 
Newport News & Hamp. Ry. Gas & Elec.Co. 51 
Newport & Providence Ry___..__--.---_--- 81 
Newtown & Yardley St. Ry.—See Bucks 
County Interurban Ry_-_--_..--._------- 84 
Newtown Ry.—See N. Y. & Queens Co. Ry_. 60 
New Williamsburg & Flatbush RR.—See 
Brooklyn RMN TR TMMD 3 cei o saa nneweno 14 
New York City Interborough Ry. Co_-.----- 7s 
New York Consolidated RR_.___._---__--_- 17 
Ce ee ee) ) hee 75 
New York & Long Island Traction _________- 59 
New York Municipal Ry. Corp. (with map)_- 18 
New York New Haven & Hartford Ry______- 70 






- 


New York & North Jersey Rapid Transit_-__- 137 
New York & North Shore Traction (Roslyn) __113 
New York & Port Chester Ry.—See New York 
Westchester & Boston____..____.--_.---- 72 
New York & Queens County Ry. (L. I. City)_- 60 
New York Railways 73 













New York State Railways (with map)-_------ 119 
New York & Stamford Ry_......-...-..-.--. 72 
mee York Westchester & Boston Ry___----- 72 

- Y. Westchester & Conn. Trac. Co_._-.--- 137 
RA & Erie Power—See Buff. & L. E. Tr. 18 
Niagara Falls Park & River—See Int. Trac__ 19 





Niagara Falls & Suspensioa Bridge Ry. —See 








International Traction............--...-- 19 
Niagara Falls W piripool & Northern Ry.—See 
International Traction____._____.___----- 19 
iiteeare oage ae en) aes 85 
fagara St. Catherines & Toronto Ry ASST Se 134 
ach Electric Light & Power__%________-_- 6% 
Oe Te ecmesuws Tr 
sag od & Atantio Terminal—See Va. Ry. =e 






ee ee 
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Norfolk & Bristol Street Ry_.........--.._- yh 4} Pennsylvania & Ohio Railway_.........---- 7 
Norfolk & Portsmouth Trac. Co.—See Va Penn Street Passenger Ry. (Pittsburgh) .—See 

po ee oe Re ee ee ee 110 VIG IAGO cde dieetitbndwasnidimnce 109 

Worroiss (VG:) EY: & EAB e ode cc cc ccacce 110 | Penn Yan & Lake Shore Railway-__..__... 137 


Norfolk Street RR.—See Norf. Ry. & Lt. Co. 110 | Pensacola Electric Terminal Ry.—See Pensa- 





Norfolk Sub. RR.—See W. Rox. & Roslin. Ry. 13 le, TN SIO ccnp adigiasasecesmanes 88 
Norristown Pass. Ry.—See Schuylkill Valley POG Bits SIG o i tiinndnnn keadanncumns 88 
TIGUEDSU Ls teeseSeaeeconseseccse chess 109 | POOPIE 6 TIOVAUNE O05 osc ce cea ckeasaccesae 70 
North Alabama Traction Co__-.-.-...-.-. . et People’s Gas & Electric Co. (Burlington) .—See 
Northampton Street Ry................... 85 | Burlington Railway & Light Co_____ ah Sse tna 
Northampton & Aahares 8t. Ry.—See Con- People’s Gas & Electric Co. (Mason City) .— 
nections Vales St. IY <onccneesncccnctsecaa | See United Light & Railways Co........ 2. 
Northampton Easton & Washington Traction | People’s Passenger See eee 
—See Northampton Traction Co___._._._- People’s w York State Railways_ 116 
Northampton Traction Co. (Easton, Pa.)___. 41 | People’s Ry. “(D: ayton, ee ipkibseneen ki ahew 


Oren Teratees THONGS OO coc oc 5 wen ccccs 137 | People’s Ry. Wilmington, Del.—See Wilm. 





North Carolina Public Service Co____._.____ 50|  & Phila. Traction Co_._-.__.--------..-- 90 
North Hudson County Ry.—See Public | People’s Street Ry.—Sve Scranton Ry__---_- 90 
ace hh gd? OC EE OE eee 69 | People’s Street Ry. (West Newbury, Mass.)— : 
North Jersey St. Ry.—See Public Service Ry. 69| See Lowell Lawrence & Haverhill. ........ - i 
North River Ry.—See Hudson Valley Ry___- on | People’s Traction (Philadelphia, Pa.)_.--- 3 
Northern Cambria Street Ry_-..-....-... | People’s Tramw: a? 1o.—Ses Connecticut Co__ 70 
Northern Electric Co.—See Nor. Elec. Ry____1 19 | — peqaent ugton & er gig oe Trac. Co.— 24 
Northern Electric Ry. (Cal.)......-.-.-.... 119 | ee St. Louis Springfield & Peoria.......-- 
Northern Electric Ry. (Scranton)—See Scran- | Pore See & Elec tric Co.—See Union Ry., 46 
ee eee | cee OR 1 a eee ) 
Northern Illinois Light & Traction Co______. 23 | Peoria Light Co.—See Union Ry., G.& E. Co. 46 
Northern Indiana Ry.—See Chicago South | P wprie, Taneote .. bg tee Ry. —See St. on 
Bend & Northern Indiana Ry_-___--- _-_- 121 | szouis Springfield & er ae 2: 
Northern Massachusetts Street Ry___..____- 50 | Peoria Railway Co... -- nerecececs-eo- 2 
Northern Texas Electric Co_............... 44 | Peoria Ry. Term. Co.—See ‘‘Ry. & Ind.”’ Sec. 
Northern Texas Trac.—See Nor. Texas Elec_- 44 | ae 14 ~~ C. P% aOR - ata Federal ‘n 
Northern OF Electric ¢ ration = | treet ¢ easan Slt) ilotasacnesbiane wt ) 
Womtiaan Ohio Tenn. Listh Oo. a 5 i Petaluma & Santa Rosa Ry..........-<-.-- 838 
Northern Ohio ‘Traction—See Northern Ohio | Philadelphia Bristol & Trenton Passenger Ry. 
po ON BO US ee 2|\.. —See Trenton Bristol & Phila. Street Ry - 9 
Northwestern Elevated (Chicago) -..--.-.-.- 29 | ae pe pe. phia bs ity bi ee - xe mewneson at oF 
| Northwestern Ohio Ry. & Power Co__-_-._-_- 102 | one oor pe % og rg ar ae 
| Northwestern Pennsylvania Ry__.___-.--_._- G2) POUAGGIINS @ LIBIOP UES sccccecnsdwnoneean 9: 
| Norton Taunton & Attleboro Street Ry______ 137 | Philadelphia & Easton Electric Ry-...----.-- 40 
Norwalk Gas & Electric Co.—See Cleveland & Philadelphia & Garrettford St. Ry. Co.—See 
Southwestern & Columbus_______________ 21 Philadelphia & West Chester Traction... 91 
Norwich Street Ry.—See Shore Line Boo Shore 71 | | Philadelphia & Gray's Rorry Pz qasenger Ry --— 93 
Norwich & Westerly Traction Co.—See Shore | *aeeey pe Leute BS * ey ac 3 
Line Electric Ry ees szhigh Valley a 3 
| Horweee Canton & Sharon Street Ry_______- 13 Philadelphia Railways Co__._..-.---------. 95 
ower Co_____. 131 | Philadelphia Rapid Transt Co_....-.------- 91 
| Eniacetp bis Tractio ) ee ee 93 
4 O2kland Antiogn Western... .ocscunccc 6 | Bes oat Sa ‘ bE C emer Traction....--- +4 
1 G gk H Co.—See Cali- | Philadelphia & estern Ry....-.---<-<---=- Y% 
—_—, ag ae... pte nae we _115 | Philadel phia & Willow Grove Street Railway- 93 


Phoenixville Valley Forge & Strafford El. Ry- 137 
Piedmont & Northern Railway 
| Pine Bluff (Ark.) Co 
| Pitcairn & Wilmerding Street Ry -—Sea Mon- 


Oakland Railways—See United Properties Co_119 | 
Oakland San Leandro & Haywards Electric— 

See San Fran.-Oakland Terminal Ry_____. 85 
Oakland Term. Co.—See San Fran.-Oak.Term. 85 | 


ee 2! 





’ y ~~100 
Oakland Trac. Cons.—See San Fran.-Oak.Ter. 85 ongahela Street Ry---.-_-- oa sn wen 
| Oakland Traction Co.—See San Fran.-Oak. . | fies my ye = eae Practi van 
Qulewen4s tetas |” Rp aieteeiatririctepetapgetaee 37 | | Pittsburgh * mony no Me Valley Traction Co. Pre 
| Spee tara tee See West Penn Traction...........-.-..- 
Ofden yore © Idaho ® yet “Ogden wo | Pittsburgh & Beaver Street Ry-.----------- 00 
& Idaho RR 114 | Pare. Birmingham Rig md Ry .—See 1 
RE eet. pd | *ittsburgh irmingham Traction_...... 9§ 
ps cag ies By ene pd RE eta ge eee oe South- $ | Pittsburgh & Birmingham Traction _.----.--- 99 
western & Columbus Ry _...... 31} Pittsburgh & Butler Street Ry_-.------.----- 192 
Ohio Electric Railway__.___..._-.----.--. 34 | Pittsburgh Canonsburg z & Washington al 99 
iver Electric Railway & Power....... ‘ ittsbureh § 1arleroi Stree [eae ¢ 
Ohis River dy Mt ee | | rte: ae County Ry.—See Choctaw Power ie 
ce aches oe a ode g OT Ee ES AE 
Ouio Traction ©0277 2222 2722222222222 $0 | Pear Craton [age en ae — 
Ohio Valley Electric Ry..__...._.......... | | .,,80¢ Pittsburgh Railways Co_.---_.---.-.. 
Oklahoma Electric Torn. Co.—See Okla. Ry- R6 | Pitts. Harmony Butler & wey Castle RY ~ 102 2 
Ot aa EY Oca a Pe eeast ection Syaieat- vee 9 
Old Colony St. Ry.—See Bay State St. Rv___ ‘3 mingham Traction System--..-.------ -- 
Olean Rock City x ae oe ee West- ‘ind | Pittapurgh McKeesport x eneerne BE 
Pr ea a woe a Seng , . | | Pittsburgh McKeesport & Greenst 4 - wy 
Oley Vallev Ry.— See United Traetion Co_._109 | Pittsburgh McKeesport & beh peony and....- 97 
| Omaha & Council Bluffs Ry. & Bridge. .__-_-- 87 | She tea Beliwaye Co, (wit man). --- “e- % 
joe o eee kee = peer oe 86 Pitubae BR eR 5 © Light Co.—See Jop- 
Omaha Council Bluffs Suburban Ry.—See 7 t - = 
Omaha & Counts Blut By Ry. & Bridge Co... 87 pn, & Eueavens BY sevenenseveeceence sone 4 
Omaha & Lincoln Ry a Ge aes Sr ge --3-- 
Omaha Lincoln & Beatrice Hallway Oo. se “#7132 Pinas Ralranetio. assenger Ry.—See : 
Omnibus Cable Ry.—See Un 8.0 , 11 EE a eee 737° 
Oneida Railway Go.—See N. Y. State Rys_--110 hg ne ow ML rae tala Street aapciilinstar . 
one 5 eee oe ane Sommers 3! Piseace 3 & Scranton Street Ry.—See Scranton 
ts.._—-See Pa acif ic Doe. Sedo ieee 
Ones San Antoolo Heights.—See P fc Pittston Street Car.—See we eeeenatne & Wyo- 
outene Ligne & Trac _—See N.Y. State Rys--110 ming Valley Traction System--_-.-..------- 12 
Orange County Traction C ok Plainfield Goo & ng pd De. io. pad ret Somerset 
ang agaaic Valley Ry__.............. nion esex L «aie evel i coneste soe 
Gran & Pamale Walley Wy 2222020202220 79) painiiold St ey Seo Public Service TR7=2~7 9 
Orleans RR.—See New Orleans Ry. & Light__ 73 | Plattsburg Tr, SEN ala ee Se ACE 
Orono Water Co.—See Bangor Ry. & El. Co__ 9 | Plymouth Brig e Co. vee Wilkesbarre ‘, 
Oskaloosa Trac. & Light Co.—See Des Moines Wyoming Valley Tract on- qpactecesneceme i” 
& Central Iowa Electric Co___._.-----_--- 23 | Plymouth & Sandwich Street Ry--.-.----.--- 
Ottawa (Canada) Electric Railway__---_---- 134 | | ae Ry. —— Republic Ry. & Lt. Co_..129 
Ottews Traguen Co.. TAG... .caccucaccccces 134 | eat Llectric gad Peg eed Diced yy, Manabe 
Ottumwa Railway & ‘Light “..? \aieiaaed abpacantaten rnb) 87 | Pontiac Light Co. .—See Michigan Light yee 47 
Ottumwa Traction & Light Co.—See Ottumwa | Port Huron St. Clair & Marine City Ry ee 
Railway & Light Co_ ; 87 | an spegrent & Port. won nee LAG6.... «aces ( 
| Chmmeemetaees CUR ort Jervis Traction Co..........-.-.-.---- 
ite new gf boy Re eee ee Pe ee sts | Portland & Cape . fliz. Ry. ry penent RR. 105 
ee eee Sak adnan lanelgie ear | Portland (Me.) Elec. Co.—See Cum ounty 
ific C y —— 2 ze Fi n | Power & Light emaseeecececeeeocecesseesese 102 
Pe Tigh a trl Ras Puget Gapad Tees. "120 | Portland Eugene & Eastern Ry.—See soupnern 
ae... a Pacific Co. in “Railway & Industrial” S 
Pacific Gas & Electric Co. (with map)_--__---115 | Portland General Electric Co.—See I eotiand i 
Pacific Northwest Traction Co.— ee Puget : any tay & Lagat +: I weer DO e 9s esecereonnal 05 
Sound Traction, Light & Power Co___.__-_- | Portland & Oregon City Ry_ 





RR 
Co.—See Portland Ry. Light 


| Pertland (Me.) -105 
120 | Postgne Ry. 


| wer 


Pacific Traction Co.—See Puget Sound Trac- 

NE OE Lo” ee a aa 

Paducah City Ry. Co.—See Paducah Traction 
t Co 





& Light 8 | Porsiend Ry., , Light & Power ee Ane7"" 5 
at Ry. "See Pad. Trac. & Lt. Go. 87 | Portlan (Conn.) St. Ry.—See Conn. Co____- 0 
Bee men seroat iy Light Co ~~ = - see 7 | Portland & Yarmouth Elec. Ry.—See Pott. RR105 
Pan Handle Trac. Co.—See Wheeling Trac___192 | Porto Rico Rys. Co., Limited......- ars: acc! 13¢ 
Parkersburg Marietta & Interurban Ry.—Sece __ | Portsmouth Dover & York Street Ry.— OP a 
Kanawha Traction & Electric Co____.__-- 8 : Atlantic Shore Ry---.-...--- ee ee 5 
Park & Oeean RR.—See United Railroads of Portsmouth & Excter St. Ry.—Seo New . 
Cn ye a 8 gi separ a air 5 aie 118 eee ee ay ee 5 
Parkside Elec. Ry.—See San Fran. Elec. Rys_118 | Portsmouth Kittery & York Street Ry. OO, 
Parr Shoals Power Co.—See Columbia Ry., | Pe SS RS ar eae ee 4 
Gas & Electric Co ~__| 33 | Portsmouth (Ohio) Street RR. & Light Co-__- 107 
Pasadena & Mt. Lowe Ry.--See Pac. El. Ry_. 60 | Potomac Elec. Power Co.—See Wash. Ry. & E.126 
Pascagoula Street Railway & Power Co. 87 | Pottstown & Phoenixville Ry----- ee ete 137 
Pasaaic & Newark El. Tr.—See Cons. Trac. Co 6’ | Pottsville & Reading Ry.—See E. Penn. Rys__107 
Passenger & Belt Ry.—See Ky. Trac. & Term. 58 | Pottsville Union Traction. eee “at Penn. Rys.107 
Paterson City Ry.—See Public Service Ry--- 69 |} | ores City & Wappinger Falls Elec. 107 
-aterso saaic G 1 ic C we 68 | WY. no-one ee ew ee - ee ee eo ee eee ‘ 
Ber mae a pe 4 Public Serves 1 Ry--- 69 | Poe sit Street Ry.—See United RRe. of 8S. F__-118 
Paterson & State Line Traction Co____.___-- 70 | Power Transit & Light (California)—See San 
Pawtucket St. Ry.—See United Trac. & Elec. 72|_ Jo uin Light & Power Corporation._.-.-- 118 
Peekskill Light AS) OC ssc" lla ee eae s8 | Presidio & Ferries RR.......-.---.-<-s-0-e § 
Pelham Park & City Island.............--- 78 ' Princeton Lt., Ht. & Pow. i ae nia 69 
Pate Page eee. eg - oc wc oe pc cccoeese 137 | Prospect Park & © oney Island Ry_- nn ae 18 
Peninsular Railway...___...-.-..--------- 119 ; Providence & Danielson ye eaaliepaeapelesre ey 2 
Pennsylvania Light & Power__.....-------- 101 | Providence & Burrilville. Street Ry.—See _ | 
Pennsylvania & Mahonin Valley Traction Co. | Rhode Island Co____..-_--- yecrs c77727° mE 
—See Republic Ry. & Light Co_______- _129 | Providence & Fall River Street Ry--.-.------ 3 
Penn Motor Co.—See Easton Cons. Elec. Co 3 | Providence Securities Co.—Sce Rhode Isl. Co. 72 


Pennsylvania Utilities Co.—See ‘Railway rot | 


Providence & Taun. St. Ry.—See Globe 8t. Ry 12 
Industrial’ Section. 137 


Public Service Company of Oklahoma. .------ 





142 


Public Service Corporation (with map)-_.----- 67 
gi ge Fg Sa” 2 5 eee a 68 
Public Service Electric Co. .....-.cccccccuce 67 
Public Service Investment. .......-....---.- 13 
Public Service Newark Term. Ry.—See Public 
ot) ee aaa rrr or ree 19 
Public Service Ry (with map).....-....«.««- 69 
Pts ree Soi a a nkoem ci cndican andere 70 
Public Utilities Co.—See Union Ry., Gas & El. 4¢ 


Public Works Co. —See Bangor 

Puebla Tramway Lt. 

Pueblo & Sub. Trac. 
sas Val. Ry., Lt 


Ry. & 
Rg £7 eS 
& Light Co.—See Arkan- 
& Pow 


& Elec.Co. 


Pueblo Traction & Light ing -See Arkansas 
VR tees ere PON ccsacaccsusansceneese 
Puget Sound Electric Ry. —See Puget Sound 


Traction, Light & Power_ 
Puget Sound international Rh 


y. & Power Co.— 


See Puget Sound Trrac., Lt. & Power__-.--- 129 
Puget Sound Power Co.—See Puget Sound 

Tract., L ight PP ON bv ewascacrtnwewenneen 120 
Puget Sound Traction, Light & Power Co____- 120 


Putnam & Westchester Traction Co_......-- 8% 
()ssxerter n Traction.—See Leh.Vy.Tran.Co 3 
uebec-Jacques Cartier Elec.—See Quebec 

o>. 50> SES LON Ono cackednanenumnne 134 
uepec Ry. Lt. Heat & Powe’... -cascccocu 134 
ene Ry. Co.—See New York & Qu. Go.Ry. 690 
Quincy (Ill.) Horse Ry. & Carrying—See 
RMN SOE. Sco cy by an ants ar aes ah ro a ed 24 
Cy See O cu ntcicaosesddceccsennewanac 24 
Railroads | & Power Development Co__._---- 117 
ailway & Lt. Securities (Boston)_____..--- 137 
Ri sleigh St. Ry.—See Carolina Power & Lt.Co_10* 
apid Transit St. Ry.—See Consol. Trac. Co_ 69 
Reading ity Passenger Ry.—See Reading Tr_109 
Reading & Lowell—See Bay State________-_- 2 


Reading & Temple Electric Ry .—See Reading 


ci Ra etd Se a sea eee eee ees 10! 
teading Traction—See U ited Traction ------ 109% 
teading Transit & Light Co_- Re 
Reading Wakef. & Lynn—Sec« Say State____- 12 
Reading & Womelsdorf—See Reading Trac_..104¥ 

@ Redlands Central Ry.—See Pac. Elec. BY.«s«. 90 
Redlands St. Ry .—See Pac. Elec. Ry__.._--- 69 
Republic Ry. & Lizht Co. (with map) 129 
2 OO ES ea ee ee a 72 
Bnode Iimand Suburpan RY... <csce<cccee 72 
Ricnumone Lient & BRE. Co0.....-<cc<s0-0ne 123 
Richmond Ry. & Elec.—See Va. Ry. & Power_119 
Richmond & Rappahannock River Ry-__---- 137 
Ridge Avenue Passenger Ry...._...-------- 93 
p RO ae ees 65 
Rio de Janeiro Tramway Light & Power______136 


Riverside & Arlington Ry.—See Pac. Electric 
Ratlwa 


Roanoke Ry. & Electric—See Roan. Tr.&Lt_- 9) 

Roanoke Traction & Light Co____._____..__- 99 

Rochester Charlotte & Manitou RR.—See 
peg & eee 112 


Ry 
madnessent3 orning-Elmira Traction Co_____- 
Rochester & Eastern Rapid Ry.—See New 
York State Railways 


Rochester Klec. Ry.—See N. Y. State Rys____110 | 
112 


Rochester & Manitou RR 2 
Rochester Ry. & Light—See N. Y. State Rys_11) 
Rochester Ry.—See N. Y. State Rys__.___-- 110 
mes — & Sodus Bay Ry.—See N. Y. 


mates Syracuse & Eastern RR.—See Em- 
ORS OOO Rape aan ees 
Rockford Beloit & Janesville RR.—See Union 
Railway, Gas & Electric Co__________--_. 
Rockford & Freeport Electric Ry.—See Union 
Railway, Gas & Electric Co_............. 
Rockford & Interurban Ry.—See Union Rail- 
way, Gas & Blectric OCo_................- 
Rock Island Southern Ruilroad 
Rock Island Southern Railway—See Miss. 
Weed ty. POWER OO.” .nnccncccacancene 
Rockland & Abington Street Railway—See 


123 
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San Antonio Gas & Electric—See 
& Traction 


Southern Lt. 


— 





San Antonio Traction—See So. Lt. & Trac__-1 
San Bernardino Valley Trac. Co.—See Pac. 
EE eee 6) 
San Diego. OD EES 115 
San Diego & Seuthenate ok rae ae 137 
Sandusky Norwalk & Mansfield Electric Ry_. 85 
Sandusky Fremont & Sout ee 32 
Sandwich Windsor & Amherstberg Ry__----- 40 
Sanford & Cape Porpoise Ry.—See Atlantic 
Bt! Aeon eae eee eee 115 
San Francisco Electric RGUWSYE 522 ssic sees 1158 
San Francisco Gas & El. Co.—See Pac. G.&E1.115 
San Fran. Napa & Calistoga Ry__.---------- 1i9 
San Francisco Northern Ry.—See Petaluma 
OB RL rn ae BS 
San Francisco Oakland & San Jose Cons. Ry— 
See San Fran.-Oakland Term. Rys__.._-_-- $5 
San-Fran. Oakland Term. Pow. Co.—See 
United Properties Co. of California_....-_- 119 
San Francisco-Oakland Term. Rys_.-. ----. 85 
San Francisco & San Mateo Electric—See 
United RR. of San Francisco_........---- 118 
San Joaquin Light & Power Corporation_-_-_- 8 
SanJose & Alum Rock Ry.—See San Jone RRs 119 
San Jose-Los Gatos ‘{nte rurban Ry.—See 
ge a 0 See aa ire epee es: 119 
CO Se 2 eee eee 119 
San Jose & Santa Clara RR.—See San José 
I fae se ca aro os Ss oe oct Soke dacs 19 
San Jose Short Line Ry.—See San Fran.-Oak 
TR, Se 85 
San Jose Terminal Ry_ pier - sda a as 
Santiago (Cuba) Elec. Light Traction Co___137 
Sao Paulo E lectric fo Se °°, ae 136 
4a0 Paulo Tran Light & Power Co____- 136 
Sapulpa (Okla. '& y aay SSS 137 
Sar: atoga Traction—See Hudson Valley Ry 2 
Bevannan ecw O00. ...occccunoeennbccan 120 
Savannah River Power Co.—Sce Georgia Ry. 
pI NN i i a a aE 
Savannah Thunderbolt & Isle of Hope Ry.— 
See Savannah Electric Co_._.-._._-..___- 129 
Og ESS a ee ee ee 112 
— Electric Ry.—See E ast. Penn. Rail- 
I he ag Se a as ll aa a a -107 
sche Ikill Haven & Orwigsburg St. Ry See 
East. Penn. nye hatat soa ah scart arin deal or abn eee 107 
NE ON sos oo oh siciseniza wim dns Geieeiah nbn eta ea ms 45 
Schuylkill Praia (Girardville, Pa. eS lee 45 


Schuylkill Valley 


] Trac.—See Reading Transit 
Oi RIO ak cae a as Se oe ee a ed ] 
Sacto V aer Traction Co... ....--.<.ssecose 


Scranton & Binghamton RR.—See Scranton & 


ae ere 10 
Scranton & Binghamton Ry_______________-_ 10 
Scranton & Binghamton Trac. Co.—See Scran- 

ton @ Binseemton RR... cccnccucconcc 
Scranton & Carb. Trac.—See Scranton Ry___ 99 


Scranton Dunmore & Mo. Tk.—See Scran. Ry 9) 


Scranton & Pittston Tr.—See Scranton Ry__. 99 
Scranton & Wilkes-Barre Traction... ____ 120 
co ae ere ee ae 99 
Sea Beach Ry.—See N. Y. Consol. RR_____- 17 
| Sea Coast Traction—See Atlantic Coast Elec_. 5 
Seashore Electric Ry., Asbury Park—See At- 
lantic Coast Electric Ry__._._......____- 
Seattle Electric Co.—See Puget Sound Trac., 
Oe ee ee Ca i es 
Seattle-Everett Trac. Co.—See Puget Sound 
Traction, Light & Power_.__________. 29 
Seattle Ry.—See Puget Sound Traction, Light 
SBE ere ee 20 
Seattle & Rainier Valley Ry_______- 121 
Seattle-Tacoma Power Co.—See Puget Sound 
Traction, Light & Power................. 29 
I Bo ee 72 
Second Avenue RR. (New York)___________ iw 


Second Avenue Traction—See United Traction 9) a | 


Second & Third Streets Passenger es 93 
Sedalia Lt. & Trac. Co.—See City Lt. & Tr.C 0.483 
Selma Street & Suburban Ry______________-_ 121 
Seventeenth & Nineteenth Streets Pass. Ry_. 93 
Seventeenth St. Incline Plane Co___________ ~109 
Shamokin & Mt. Carmel Transit Co_________ 121 
Sharon Canton & Norwood Street Ry______._ 37 


1 
Sharon & Newcastle Rys.—See Republic Rail- 
rr 





RE SO ee Oe eee 2 NN I ee 29 
Rockland Thomaston & oe Street Ry_--.1 12 | Shawnee-Tecumseh Traction Co__________-__12] 
Rockport Street Ry.—See Bay State___.__-- | Sheboygan Gas Light Co.—See Wisc. Sec. Co. 49 
Rockville Broad Brook & East Windsor St. | Sheboygan Light, Power & Ry.—See Sheboy- 

Ry.—See Hartford & Springfield St. BY-.c104| gan mientingo..........---. a. 121 
Rohrerstown Landisville Mt. Joy Ry.—See | Sheboygan Electric Co_____________...._._.12] 

Lancaster County Ry. & Light Co__-__--- 57 | Sherbrooke (Que.) Railway & Power_____ 135 
Rome (Ga.) Railway & Light Co___________- iit ee 69 
Roxborough Chestnut Hill & Norristown Ry-109 | Shore Line Electric RR___.__._..____....... 72 
Rutland City Elec. Co.—See Rutland Ry., Lt. | Shore Line Electric Ry. (Connecticut)_______ 71 

ee oe ee 113 | Shreveport Railways Co____..__._._.______ 121 
Rutland Railway, Light & Power__________-_ 113 | Sierra & San Francisco Power Co_____- 118 
Rutland St. Ry.—See Rutland Ry., Lt.& P.Co.113 | Sioux City Service renames F) 

| Sioux City Traction—See Sioux City Ser. Co_121 

acramento Electric Gas & Railway—See : Bint Bvenie Te... nncncuo ccece yy 
California Gas & Elect. Corporation_-_--- 15 | Slate Belt Electric Street ee Pwo 88 
Sacramento Short Line Ry.—See San Fran.- | Slatington St. 3 Fy —See Lehigh V alley Tr: an. 3 

Oakland Terminal Rys_____........__.-. 85 | Snyder Ave. . Ry.—See Phila. Rap. Tran_. 91 
Sacramento Valley Electric RR___.-------_- 37 | Somerset U F & Middlesex Lighting Co_. 68 
Sacramento-Woo land Elec. RR.—See North- Somerville Horse RR.—See Boston El. Ry -- 11 

ee ae eee anew a wnswed i9| South Bend & South. Michigan Ry.—See 
Saginaw-Bay City Railway__.._....___..._- 7| Southern Michizan Ry__._..._.____- 122 
Seginew Valley Traction—See Saginaw-Bay | South Brooklyn Ry.—See Bro: = i n R: up. “Tr. 14 

ee MOOR non cmp woe aaa 47 | South Chicago City Ry.—See Cal: &S0.Ch.Ry. 26 
St. Albans & Swanton Trac. Go_____........ 113 | South Carolina Lizht, Power & Ry SPAS 122 
St. Charles Street RR.—See New Orl.Rys.Co. 73 | South Covington & Cin. St. Ry—See Gin. 
St. Francois County Electric.______.._______ 137 | cinnati Newport & Covington Ry________ 36 
Be, a ees 137 | South Ferry—See Broadway & Seventh Ave. 75 
St. Joseph Ry., Light, Heat & Power (Mo.)__ 84/ South Jersey Gas, Electric & Traction. S 68 
St. Louis Decatur & C hamp. Ry.—See Bloom- | South Orange & Maplewood Traction_______ 70 

ington Decatur & Champaign____________ 22 South Shore & Boston St. Ry.—See Bay Sais 

St. Louis East Side Be “3 sae Terminal Ry__-1 of | S$treet BY. eS a ee 12 
me. 1 mee. Breese O6................-3.. South Side I ated RR., Chicago________. ~ 29 
St. Louis Elec. Terminal a apaeegaegebe rset to 3. 3 ele age penners 101 
8t.L. & Mer.River RR.—See United Rys.Co - 133 | South West Missouri Railroad__.._________. 27 
St. Louis & Northeastern Ry.—See St. Louis | South Yuba Water Co.—Ses Pac. Gas&El Go_115 

8 ea COI SO Sa eis ee 2 hi 24 | Southeastern Ohio Ry. (Zanesville, Ohio) _.._137 
St. s& St. Charles Brigge 00...«.accecd 114 | Southern Boulevard RR.—See Union Ry- i 
St. a St. Charles & Western RR.—See | 7 Canada Power Co.—See Sherbrooke 

pawmedurs Riectric RR..........-...---.e 114 Ra le eee 135 | 
St. Louis & Spring. Ry.—See St. Louis Spring- southern Elec. Ry.—See Un. Rys. of St. b___113 

¥ oS ie ppierttin cto 24|Southern Ht., Lt. & Power Co.—See Du- 
St. Louis Springfield & Peoria RR__________ 24 manne teens Oe... 10) 
St. Louis& Suburban Ry.—SeeU nited Rys.Co_113 | Southern Illinois & St. Louis Ry. ~~~ ~~~ 777137 | 
St. Louis Transit—See Daked Reve... ..._-_- 113 | Southern Light & Traction Co. {(Natche 1Z) —See 
St. Paul © ity Ry.—See Twin City Rap. Tran_ 65 Southern Railway & Light Co__________ __ 67 
St. Paul Southern Electric _ >) Sea aes 137 | Southern Light & Traction (San. Antonio) ____114 
St. Tammany & New Orleans Rys. & Ferry Co.137 | Southern Michigan Ry_._.___.._._.._____ 122 
Salem & Pennsgrove Traction Co___________ 88 | Southern New York Power & Railway Go____ 35 
Salem & Wakefield—See Bay State__________ Southern Ohio Traction—See Cincinnati Day- 
Salisbury & Spencer Ry.—See North Car. eon He PoeGO TEOCUON. . .. . ncn cecn eco. 35 

PUNO SEPTIOS CO... . . cccwcconeacecoecuc Southern Oregon Traction Co_____.________ 137 
Salt Lake & Ogden Ry tia ub ob acetic ad a neato 14 | Southern Pennsylvania Traction Co.._.._.. 9 
Salt It Lake Terminal Co—See Sait Lake & Southern Public Pee Co... a 

oh al OE ES SS RI eh 2 ED 4| Southern Railway & Light Co_____.._______ 6 
sale ye NS Br et a eee BEG ¢ ONION OOS TF aon oso oko oe nce ck 25 








1| Electric & Traction 
7 Trenton & New make RR.—See Eliza 
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Southern Traction Co. of Illinois__________- 134 
Southern Traction—See Pittsburgh Rys___-_- 97 
Southern Traction Co. (Bowling Green, Ky.)_13 


Southern Traction (Dallas) .—See Texas El. Ry 36 
Southern Traction & Power Co____________- 37 


Southwestern St. Ry.—See Phila: Rys. Co__. 95 
— stern (Tex. ) Traction Co ‘ 


Erie Ry. & Tr: ansportatic on CRs is60 ake 33 
Spokane & Inland E os as a 22 
Spokane Te rminal Co.—See Spokane & Inland 

BUOY ocnsd oa ecnws hein nance Seen 122 
Spokane Trac tion Co.—See Spokane & Inland 

| ee a ee pera ti) 122 
Springfield & Central Ilinois__.____________ 137 


Springfield (i1l.) Consolidated 
Union Railway, Gas & 
Springfield & East. St. 


Railw: ay—See 
Electric 5 
l 


ty.—See Springfield 














Ce ae See eae see 28 
Springfield Electric Ry. (Vermont)_._______. 123 
Springfield Light, Heat & Powe © Op... eee 47 
Springfield & Northeastern bs ion Co.—See 

St. Louis Springfield & POOEE« . scacnee ee 24 
Springfield (Ohio) Railway_............_._- 89 
Springfield (Ill.) Railway & Light Co.—See 

Union Railway. Gas & Electric__________- 45 
Springfield Railway C om pz ee 128 
Springfield (Mo.) Railway & Light Co_______ 783 
Springfield (Mass.) Street Ry. PPP Ce 128 
Springfield (O.) Terroinal Ry. & Pow r Co. ...123 
Sprit ifield (Mo.) Traction—See Springfield 

ROM WET Ot SAMO OO. ok oaoa nein codes 78 
Springfield Troy & Piqua Ry. —See Springfield 

Term. Ry. & Power Co..........-....s-. 123 
Sprinefi ld & RODIN BAMWAY .....-ceeesccoeiee 
Stamford Street RR.—See Connecticut Co___ 70 
Standard Electric Co.—S Cal. G. & EI. 

el si af eater ee ee a eae 115 
Standard Gas ¢ Co.—Ss tailway & 

Industrial”’ 

Stark Electri« a ee eee 5 
Staten Island Midland Ry ante EE 
Steinway Ry .—See N. ee } 
Steube mvill le & East L iverp 

Steubenville Mingo & Ohio 

See Steubenvill »& Wheeli 
Steubenville Traction & Li 

benville & Ez ast Liverp: 01 Ry & Lit. O6.,c5 
Steubenville & Wheeling Traction Co.—See 

WAGE TRACHOR 2 oconk caves acnuccnescue 2 
Stillwater & Mechanicville—See Hud. Val. Ry. 2 
Btocecon mecwic. EE. co kwceneccueccasmen 23 
Stockton Terminal & East = BE + aa wt 137 
Suburban Rapid Transit C: (Winnipsz)____- 136 
Suburban Rap. Tran. S¢. Piet cae, Pa_109 





Suffolk Syndicate—See 8 tk folk Traction Co_- 87 
Satioik Traetion O60... . .cc6s6s occas sees 87 
Sunbury & Susquehanna Ry. __._._._------ ~137 
Susquehanna Ry., Lt. & Power Co.—See 
United Gas & Electric Corp.._..._..--.-. 7 
Sutro RR.—See United RR. of San Fran- 
C6 Ee 
Sutter St. Ry.—See United RR. of San Fran- 
ee Se ee ee ee 18 
Syracuse Lake Shore & Nor. RR.—See Em- 
ee po Eo eee eee 123 
Syracuse Rap. Tran. Ry.—See N.Y.State Rys.110 
Syracuse & South Bay Elec. RR _...----.-- 124 
Syracuse & Suburban RR------___---__---- 121 
Syracuse Watertown & St. Lawr. River RR. 
—See Syracuse & South Bay Electric RR_.124 
Tacoma Ry. & Power.—See Puget Sound 
Traction. Light & Power..........-<..-~ 20 
| Tama & Toledo Ry. Co.—See Iowa Ry. & Lt. 20 
| Re SONG ©. A. nn me ncenous een 12 
Tamaqua & Pottsville Electric RR. 
CE aE a ee amr ee oS = 
| Tarrant County Traction Co.—See Northern 
gy UP | arene eta 
| Tarrytown White Plains & Mamaroneck Ry.— 
ee Shore Line Electric RR_..-._----- 72 
| Taunton & Brockton Street Railway.—Sece 
Old Colony Street Railway-............. 12 
| Taunton & Pawtucket Street Ry__.....--... Be 
Taunton Street Ry.—See Globe Street “ee 
| Taylor Ave. RR.—See United Rys. of St. L_-11: 3 


| Templeton St. Ry.—See Nor. Mass. St. Ry. 50 
| Tennessee Power Co 67 


Tennessee Railway, Light & Power______. 66 
Terre Haute Indianapolis & Eastern Trac. Co. 52 
| Terre Haute Traction & Light Co___--__---- 53 
| Terre Haute & Western Ry. Co.—See Terre 
| Baste Peaction & Téent......---oscccenae 53 
Texas Traction Co.—See Texas Electric Ry. 36 
Terss Basccwic Hallway ...~....--<---<seucne 36 
Third Avenue Ry. (N. Y.) (with map)-_----- 77 
| Thirteenth & Fifteenth Streets Paaonaar Ry. 94 
Thirty-fourth Street Crosstown Ry... -.--- 72 
Tigewsse® Power CO .....«<««ss#acessnecaauuua 125 
Tidewater Southern Railway........-.....- 123 
Titusville Electric Traction Co_......... .- 137 


Toledo Bowling Green & Southern Traction_..124 


Tol. Fayette & West.—See Tol.Trac.,L.& P_. 81 
Toledo & Findlay St. Ry.—See Toledo Bowl- 
ine Green & Goutnets.....6<+-cossnccenae 124 
TVeleae POSITS 2 PIDGIGT «600 <nccecuvdkenee 125 
Toledo Fremont & Norwalk Street Ry.—See 
[are Ore TOON... .caceccesuce=asnuna 
Toledo Gas Light & Coke Co.—See Toledo 
Traction, Lignt & Power Co. .....-.-cccne 84 
Toledo & Indiana Ratlroad........-<<sccs«<= 125 
Toledo Heat & Light Co.—See Toledo Trac- 


tion, Light & Power Co 84 
Toledo & Maumee.—See Tol.Trac.,L.&P.Co_ 84 
Toledo Port Clinton & Lakeside Ry. Co.—See 

Northwestern Ohio Ry. & Power Co 102 
Toledo Railways & Light Co.—See Toledo : 


| fraction, Light & Power Co_...-.-.-.... t 
| Toledo Traction, Light & Pow Ly ENE 84 
Tol. & Western Ry.—See Tol. L. & P.Co. 84 
| Tonawanda Electric RR.—See ee. Trac. 19 
Tonawanda St. RR.—See International Trac. 19 
| Topeka Edison Co.—See Topeka Ry. & Lt.Co. 24 
Topeka Railway a ee ea 24 
Tones Baliway & Lizht Co... -......-.-<<sn< 24 
| Toronto (Canada) Railway.---------------- 135 
Toronto Power Co... -- wccewcccececenace 135 
| Toronto Suburban Railway -.....---.------- 137 
| Toronto & York Radial Ry.—See Toronto Ry. 
| (Canada) --.-------.------------------- 135 
| Torrington & Win. St. Ry.—See Conn. Co--- 70 


| Transit Development Co.—See Brooklyn Rap- 

| idgfransit Co 14 
| Trappe & Limerick Eeecerte. —See Rox. Chest- 

| mut Hill & Norristo 109 
| Trenton Bristol & Philadelphia Street Ry_-.- 94 
| Trenton City Bridge Co.—See New Jersey & 
| Pennsylvania Traction Co_......----..-- 
| Trenton Gas & Elect.—See So. Jersey Gas, 


| TrentonHam. & Ewing—See Trenton St. Ry. 125 
70 


beth & Trenton RR 
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Trenton Lakewood & Seacoast Ry_....__._- 37 
Trenton & Mercer Co. Trac. Corp___.______ 25 
Trevton New Hope & Lambertville St. Ry.— | 

See Bucks County Inter. Ry______._______ 81 
Trenton Pennington & Hopewell Street Ry.— 

See Trenton Street Ry..._...........--- 1265 | 
Trenton (N. J.) Street Ry woah since i Aeon te eed 125 
Tri-City Ry.—See Tri-City Ry. & Lt. Go__... 49 
Tri-City Railway este On... 49 
Trinidad (Port of Spain) Se GE a 137 


Trinidad Elec. Transm. Ry. 


& Gas— Fed- 
eral Lt. & Trac. a ” 


SS ee, Saas Oo eee _ 
Troy City Ry pei: United Trac. (Albz -_ )- 2 
Troy tag Pass. Ry.—See Fed. St. & P. Valley 
REGS Ee IRR ie EES ae ee epee 99 
Troy & "ens Ea 125 
Tucson Rap. Tr.—See Fed iy Lee 78 
Tuscaloosa "Railway & Utilities Co... 2. 125 
Tuscarawas Trac. Co.—See Can.-Ak. Cons. Ry. 2 
Twenty-Second Sit. & All. Ave. Pass. Ry..... 92 
Twenty-eighth & Tw enty-nintn Streets Cross- 
town RR. (N. Y.)—See Mid-Crosstown Ry. 78 
Twenty-third Ave. El. Ry.—See San Fran.- 
Be 5 ae ene tee 85 
a wenty-third Street Ry..................- 77 
Twin City Light & Traction Co_____.__-_-_- 137 
Zean Oity Banid Transit...............-.«. 65 
Twin Falls (Idaho) a ie Sap el ea 137 
Twin State Gas & Electric Co__..__. 13 
ee GE BG OG BOY 6 imac awe awa meerns 137 


, Chicago... 30 


Unicon Consolidated Elevated Ry. 
Mo.)—See 


nion Depot RR. (St. Louis, 


United Railways ae eee 118 
Union Electric Co.—See Dubuque Elec. Co_ 4] 
Union Elev. RR.—See Northwestern Elev____ 29 
Union Gas & Electric—See United Gas & Elec. 82 


Union Light, Heat & Power Co.—See Cin- 
cinnati Newport & Covington____________ 36 


Union Loop—See Union Elevated RR 


ace iikeede aces 29 
Union Passenger Railway__________________ 94 
Union Ry., Gas & Elec. (Ill.)__._.......... 46 
Union Ry. of New York 77 


Union Ry.—See Wilmington & Chester Trac__ 


Union Street Ry. (New Bedford, Mass.)______ 70 
Union Traction Co. (Coffeyville, Kan.)_.____ 33 
Union Trac. Co.—See Co: ist. C Jounties G.& Bl Bi. 


Union Traction Co. of Indi 





| United traction (Albany) 


IGE 20. Oe Cece cc chads umanewiead 72 
United Traction (Pittsburgh)... 22222 99 
United Traction (Reading, Pa.)_.__________ 9 
United Traction St. RR. Co.—See Du Bois 


SOC Ce SPO WONTe Ss ecntnadbiwencaneuass 
Urbana Bellefontaine & en Ry.—See 
Indiana Columbus & Easter 


U rbana Lt., Heat a OS ae 
Utah Light & Ry. Co.—See Utah Lt. & babes | 3 
Utah Light & Traction 14 
Utah Power & Light { 


Mohawk Valley Ry.—See N. Y. 
State VE. aa wbewakadctbontmaekak Coats 
Uxbridge & Blackstone St. Ry.—See Worces- 
ter Consolidated Street Ry_.....2. 22 
Vallejo & Northern RR.—See Northern Elec.119 

alley Counties Power Co.—See Pacific 
Gas & Electric Co 


pe ge ee ee ee 51 
Valley Street Ry.—See Rep. Ry. & Lt______- 129 
Valley Traction Co.—See Valley Railw ee ee 51 
Valparaiso & Northern Ry.—See Gary & In- 
og ge en ena 45 
Van Brunt Street & Erie Basin RR_.______ 18 


Vermont Company—See Berkeshire St. Ry 
Vicksburg Light & Traction Co 12 

Vincennes Citizens St. Ry.—See Vin. Trac____125 
wT Incennes Tre action RIO roa ei ae oe 


-<-<- (& 


Vv irgini: a Passenger & Power Cc 0. —See v irginia 
. Rallway & Power 


wee ash River Traction Co.—See Ft. Wayne 
Northern Indiana Traction Co__.____ 
Wakerlele & Stonebam St. Ry.—See Bay State 
Street Ry 


Walden & Orange Lake.—See Orange County 
a ga ik ota tk bas mace aks la 84 

po Bo Be eS Ae ee ea 63 

Ware & Brookfield Street Ry... 2. 129 


Warren Brookfield & Spencer Street Ry.—See 


3 Wash. Woodside & Forest Glen Ry. & Power 


| Waterville & Oakland 
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Co.—See Washington Railway & Electric__126 
Waterloo Cedar Falis & North. Rapid Transit— 127 
Waterville Fairfield %& “a ae 
g ot Ry. ies Waterville 

Pairfielé & Oakland By... ncccencccccacse 
Waterviiet Turnpike & MY siisoad: —See United 

Traction (Albany) 


Wauk = Rockford & Elgin Traction... . 137 
Webb Northern Electric Ry.—See South- 
west Mie ne Eh, Eee ae eee: 127 
Webster & Dudley.—See Worc. Cons. St. Ry..129 
Weehawken Contracting Co_........-...--.- 68 
Westchester Electric.—See Union Ry., N. Y.. 77 
West Chester Kennett & W Geningtoa Elec. Ry- 56 
West Chester Sqreet Ry... ccccunccnccccscca 127 
Westchester Street RR__._.........------- 7 
West Chester & Wilmington Electric Ry. _--. 128 
West End Passenger Ry.—See Frankford & 
Southwark Passenger Ry.........------- 93 


Weat End Rapid Transit Co.—See Cincinnati 
Laurenceburg & Aurora Electric Street Ry. + 
West End Street Ry. (Boston).............. 
West End St. Ry.—See Lanc. Co. Ry. & Lt.. BF 
West End Traction, Pittsburgh, Pa.—See 
Pittsburgh Railways Co_...........--... 97 
Western Mass. St. Ry.—See Springf. St. Ry-.128 
Western New York & Pennsylvania Trac. Co. 86 
Wr Gisere CORIO DIODE . cuca ccreancsanegace 5 
Weatern Ohio Railway.—See West. Ohio RR. 59 
Western Railways & Light Co.—See Lllinois 
Se REE RR ee ee on ee 20 
West India Misctic 00... cncndcomsnnpecs 133 
West Liberty & Suburban St.—See Pitts. Rys. 97 
West Liberty Street Ry.—See Pittsb. & Birm. 








— 


ft 6 ee Cop ae See eee 99 
Westmareiand County EYy...c.us<ccceseascs 38 
West Penn Power Co. (with map)... -...... 102 


West Penn Rys. Co.—See West Penn Trac...101 
West Penn Traction (with map) 1 
West Penn. 


Traction & Water Power Co...-.. 
West Philadelphia Passenger yeaa saen tsi saan 
West Roxbury & Roslindale Street Ry.—See 
Bay State Street Railway................ 12 
BUGS BUOCO TEAUWE «co cucndeecsdanunmeonnan 
West Side RR.—See Elmira Water, Light & 
RR 





) 
ee ae 5 Worcester & Warren Street Ry_..._.--.._- § | West Virginia Traction & Electric Co__....-- 109 
Unton Traction (Philadelpnia, Pa.)___.______ 92 | Warren & Jamestown St. Ry_-_..._.--..-_ 125 | West Water St. RR.—See Elmira Wat., Lt.& RR 42 
Union Utilities Co.—See West Va. Trac. & Wash. Alexandria & Mt. Vernon Ry.—See Whatcom County Ry. & Light Co. —See Puget 
SS are Per ae ire ee 199 Washington-Virginia Ry_._...._________. 127! Sound Tract., Light & Power.._.......-- 120 
United Electric Co. of ee REA Rea Wash. Arlington & Falls Church Ry.—See Wheeling & Elm Grove RR. est Vir- 
United Gas & Elec. Co.—See Twin State Gas Washington-Virginia Ry_____.___________ 7 | ginia Traction & Electric oS epaeliatahiea tes, 109 
a ee ara ae ee eG Washington Baltimore & Annapolis Electric Wheeling (W. Va.) Traction Co.......-.... 101 
een cee & Risc. Oo.—Bee Louisville & |. TR cn ds need he heed n wedecencn ces 7 | Wheeling & Western Ry.—See Wheel. Trac..102 
een MEO me SENG MOOS oe Washington Berwyn & Laurel Electric.—See er en as 
United Gas & Electric Co.—See California ane ae te i 26 | Wilkes-Barre Co.—See United Gas & Elec... 82 
Gas & Electric Corporation.___._________ 115 | Wasbington & Canonsburg Railway Co__.... 99 | Wilkes-Barre Dallas & Harvey’s Lake Ry_.-.128 
United Gas & Flec. Co. (Lancaster, Pa.)__. 82) Washington Electric Ry. ..-______-- 137 | Wilkes-Barre Gas & Elec. Co.—See United Gas 
United Gas & Electric Corporation.-........ 78 \ Washington (D.C.) Interurban Ry__________ 137 OS eee ae Peete eh ns er mye 82 
United Light & Power Co.—See United Prop- Washington & Glen Echo RR.—See Washing- Wilkes-Barre & Hazleton Railway_.......--. 52 
erties Co. of Oalifornia..............-...- 9 ton Railway & Electric___..._.._.________ 126 | Wilkes-Barre & Hazleton RR-..........--.-- 51 
United Lt. & Rys. (Grand Rapids) (with map) 47 Washington & Great Falls Ry. & Power Co___137 | Wilkes-Barre Railways Co_.......--.------ 128 
United Power & Transportation__._._._____ | Washington & Old Dominion_____.____.____. 7 | Wilkes-Barre Terminal RR................ 52 
United Properties Co. of Cal__._ | Wash. & Rock. Ry.—See Wash. Ry. & Elec__126 | Wilkes-Barre & Wyoming Valley Traction. ...128 
United R yads of San Francisco Washington Railway & Electric Co__________ 26 | Wilkinsburg & East Pittsburgh St. Ry.—See 
United Rys. & El. Co. of Balto_____---2 2 8 | Washington Spa 8 tage & Gretta RR___.___ 137 Monongahela Street Ry. Co_....----.-.-- 100 
United Rys. Investment Co. (San Francisco)_.117 | Washington Utilities Co ~~ Wilkinsburg Verona Street Ry.—See 
United Railways Co. (St. Louis)...._....__- 3| Wash.-Virginia Ry. ~ ORAS SAR EON 127 Monongahela Street Ry. Co-....-------- 100 
United St. Ry. of Cent. N. J.—See Pub. Ser. | Washington Water Power, Spokane________- 122 Willameue Falls Klectric Ry.—See Portland 
NN a I a 69 | Washington Westminster & Gettysburg RR___137 Ts; DE PE ke cknccccdencuanmes 105 


i. 








H. M. BYLLESBY & COMPANY 






Design Construct 


Artificial Gas Systems 


Street Railways 
Water Works 


Electric Light Plants 


trrigation Systems 





NEW YORK 
Trinity Building 





INCORPORATED 


Engineers—Managers 


Operate 


Natural Gas Systems 


Interurban Railways 
Water Power Plants 


Transmission Systems 


Drainage Systems 


Examinations—Reports 


CHICAGO 


Continental & Commercial Bank Bldg. 





TACOMA 
Washington 
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Willamette Valley Southern Ry.—See Port- Winona & Warsaw Ry.—See Winona Inter. 6 Worcester & Webster Street Ry.—See Worces- : 
land Railway, Light & Power__.....---.--- 105 Wisconsin Bdison Oo. ..ccccccacecsccsccocs ter Consolidated Street Ry_.......------ 129 
Vie EEO Ig nbd on gs ae cans ousnowens Let YE, BOONES FEF cn cnncaccccdotidinces 43 Wyandotte & Detroit River Ry.—See Detroit 
Wise Le eye “4 ype onn. c Wacene 70 Wisconsin Gas & Electric — =~ PE EO 64 SE es ewadabalica 38 
min n (De ty Ry.—See Wilmington ‘isconsin-Minnesota Light POWE? OO0.06c62 57 as . 2 
& Chester Traction. ...........---------- 91 Wisconsin Public Service Co.—See Wisconsin Yadkin River Power Co--..--. m on goneeg = 108 
Wilmington City Electric Co_..._.......--- 91 ee aT ia Reanim 49 ardley Morrisville & Trenton St. Ry.—See 
Wilmington & Chester Traction Co--_------ 91 Wisconsin Railway, Light & Power Co.____- 57 .,._, Bucks County Interurban Ry.---.----- os 
Wilmington & Edgemore—See Wilm. & Ches- Wisconsin Securities Co__..._...___.______- 49 Yonkers RR. << --- nw on socteseeses ‘ 
Te aceon, ae re er 91 Wisconsin Traction Light Heat & Power__-_- 64, York County Power Co.—See Cumberlan 102 
Wilmington Newcastle & Delaware City—See Wisconsin Valley Electric Co___..-..._----- 137 County Power & Light Co..--.----------- a 
Wilmington & 'P hiladelphia Traction Co.... 90 Woburn & Reading—See Bay Street St. Ry... 12 York Rallways. - - - - sprenemiga--sonenenees wt 
Wilmington & Philadelphia Traction- --- 90 Worcester & Blackstone Valley St. Ry.—See Youngstown & Ohio River . th. ~-=------- o 
Wilmington Southern Traction Co.—See Wil- Worcester Consolidated Street Ry.-..---- 129 | Youngstown Park & Falls Stwreev Ry.—See | 
mington & Philadelphia Traction Co-_----- 90 Worcester & Clinton St. Ry.—See Worcester Republic Ry. & Li ht Nop pace nog ooeenee 
Winchester Ave. Ky.—See Conn. Co_-_.--_--- 70 "Gy 3” leis pa emgage 29 | Youngstown-Sharon “4 & Light —See Re- - 
Windsor Locks Traction Co.—See Hartford Worcester & Conn. East. Ry.—See Shore Line public Ry. & Light JO w= on wn en wn 12 
& Springfield Street Ry.............-.--- 124 Le RE TS Se ee Me 71 | Youngstown & Southern Ry.—See Youngs- 3 
Windsor & Tecum. Elec. Ry.—See San. Win. Worcester Consolidated Street Ry.__.... --- 129 town & Suburban Ry--..- ween ene --- oe 131 
é& Amh. hh ew ew ww we www we ee ee ee eee eee 49 Worcester & Holden St. Ry .—See Worcester Youngstown & ae a aly aly ae 
Winnipes Bilectric Ry............-......... 136 Consolidated Street Ry_....--.---------- 129 — & Saline Ry.—See Det. Jack. 6 
Winnipeg Selkirk & Lake Winni peg Ry.-.---136 Worcester & Marlborough Street Ry.—See MUL, «nn ecnerccccnenee-mcccnccconseon ‘ 
Winnipeg Electric Street Ry.—See Winnipeg Worcester Consolidated..........-.-.-.-. 129 7, snesville Electric Co.—See Col. Newark 
ee rrr eae eae 1: Worcester Railways & Investment Co____..-129 REL ETS = 
UIE, SUI Sn be oc caunoukin 13. Worcester & Southbridge St. Ry.—See Worces- Zanesville Electric Ry.—See Col. Newark x 
Winona (Minn.) Ry. & Light Co.—See Wis- ter Consolidated Street Ry.......------- 129 INU 0 adi ad pia ee dpe a ee ee 34 
consin Ry., Light & Power Co__..._..---- 57 Worcester & Warren Street Ry........-...-- 126 | Zanesville Ry. Light & Power Co.—See Col. 
Wom Dewees... 126 Woronoco St. Ry.—See Springfield St. Ry....128 Se: GF STN cckaneenrdencennben 3 
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Railroad Bonds | 
We have prepared comparative data on some 
of the essential features pertaining to the 
bond issues of most of the principal railroads 
in this country. This study should prove of 
value to investors. 
Upon request we shall be | 
pleased to mail te investers f 
a copy of Booklet No. 154. 
Harris, Forbes & Co 
Pine Street, Corner William 
New York 
ESTABLISHED 1865 
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